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SECTION I - GENERAL
DEFINITIONS AND ABBREVIATIONS

This Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise implies or
requires, or unless otherwise specified, shall have the meaning as assigned below. References to any legislation, act,
statutes, rules, regulations, guidelines, circulars, notifications, directions and policies will, unless the context otherwise
requires, be deemed to include all amendments, supplements, re-enactments, modifications and replacements notified
thereto, as of the date of this Red Herring Prospectus, 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 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 ICDR Regulations, the SCRA, the
SEBI Act, the Depositories Act or the rules and regulations made thereunder. Further, the Offer related terms used but
not defined in this Red Herring Prospectus shall have the meaning ascribed to such terms under the General Information
Document (as defined hereinafter). In case of any inconsistency between the definitions used in this Red Herring
Prospectus and the definitions included in the General Information Document, the definitions used in this Red Herring
Prospectus shall prevail.

Notwithstanding the foregoing, terms in “Objects of the Offer”, “Basis for Offer Price”, “Statement of Special Tax
Key Regulations and Policies”, “History and Certain Corporate Matters”, “Financial
Information”, “Outstanding Litigation and Other Material Developments” and “Description of Equity Shares and Terms

of Articles of Association”, on pages 140, 152, 169, 186, 273, 293, 348, 462 and 537, respectively, will have the meaning

EEIYs

Benefits”, “Industry Overview”,

ascribed to such terms in those respective sections.

General Terms

Term

Description

“our Company” or “the Company”

Rubicon Research Limited (formerly known as Rubicon Research Private Limited), a company

or “Rubicon” incorporated under the Companies Act, 1956 and having its Registered and Corporate Office at
MedOne House, B-75, Road No. 33, Wagle Estate, Thane West- 400 604, Maharashtra, India.
“we”, “us” or “our” Unless the context otherwise indicates or implies, refers to our Company.

Company and Selling Shareholder related terms

Association” or “AoA”

Term Description

“ABPL” Advatech Bio Pharma Ltd.

“AIM RX” AIMRX3PLLLC

“Ambernath Manufacturing | Our facility situated at K-30/4 & K-30/5, Additional M.1.D.C., Ambernath, Thane -421 506,
Facility” Mabharashtra, India.

“APEO” Advagen Pharma Europe OU.

“Articles” or “Articles of | The articles of association of our Company, as amended.

“Audit Committee”

The audit committee of our Board constituted in accordance with the Companies Act, 2013, and
the SEBI Listing Regulations and as described in “Our Management — Committees of our Board
— Audit Committee” on page 324.

“Board” or “Board of Directors”

The board of directors of our Company, as described in “Our Management” on page 316.

“CCPS” or “Compulsorily | Compulsorily convertible preference shares of face value of 310 each.
Convertible Preference Shares”

Chairman and Independent | Chairman and Independent Director of our Board, namely, Venkat Changavalli
Director

“Chief Executive Officer” or
5GCEO7’

The chief executive officer of our Company, being Parag Suganchand Sancheti as described in
“Our Management- Board of Directors” on page 316.

“Chief Financial Officer” or
ﬂGCFO7’

The chief financial officer of our Company, being Nitin Jajodia as described in “Our
Management-Key Managerial Personnel” on page 335.

Responsibility Committee” or
“CSR Committee”

“Company  Secretary  and | The company secretary and chief compliance officer of our Company, being Deepashree

Compliance Officer” Tanksale, as described in “Our Management-Key Managerial Personnel” on page 335.

“Corporate Promoter” The corporate Promoter of our Company namely, General Atlantic Singapore RR Pte. Ltd. For
further details, see “Our Promoters and Promoter Group” on page 340.

“Corporate Social | The corporate social responsibility committee of our Board constituted in accordance with the

Companies Act, 2013 as described in “Our Management- Committees of our Board — Corporate
Social Responsibility Committee” on page 329.

“Director(s)”

Director(s) on the board of our Company, as appointed from time to time.

“Employees and Consultants”

Late Dr. Leburu S. Rao, Narendra Borkar and Anilkumar Gandhi and Kinjal Gandhi (Joint
holders).

“ESOP 2019~

Rubicon Employee Stock Option Plan 2019.

“ESOS 2022”

Rubicon Research Private Limited Employees Stock Option Scheme — 2022




Term Description

“ESOP Schemes” ESOP 2019 — Scheme A, ESOP 2019 — Scheme B and ESOS — 2022

“Equity Shares” Equity shares of face value of X1 of our Company.

“Executive Director” Executive director(s) of our Company as described in “Our Management” on page 316.

“F&S” Frost & Sullivan (India) Private Limited.

“F&S Report” Industry report titled “Independent Market Research on the US Pharmaceutical Market” dated
August 18, 2025 prepared by F&S, appointed by our Company on May 15, 2024 as amended by
an addendum dated July 16, 2025, exclusively commissioned and paid for by our Company in
connection with the Offer. The F&S Report is available at our Company’s website at
https://rubicon.co.in/investors.

“Group” Collectively, the Company and Subsidiaries.

“Group Company” The company identified as ‘group company’ in accordance with Regulation 2(1)(t) of the SEBI
ICDR Regulations, as disclosed in the section “Our Group Companies” on page 473.

“IEC” Importer Exporter Code.

“Independent Chartered | N B T and Co, Chartered Accountants.

Accountants” or “ICA”

“Independent Directors”

A non-executive, independent Director appointed as per the Companies Act, 2013 and the SEBI
Listing Regulations as described in “Our Management” on page 316.

“Individual Promoters”

Pratibha Pilgaonkar, Sudhir Dhirendra Pilgaonkar, Parag Suganchand Sancheti, Surabhi Parag
Sancheti and Sumant Sudhir Pilgaonkar.

“IPO Committee”

The IPO committee of our Board constituted as described in “Our Management - Committees of
our Board - IPO Committee” on page 330.

“KHPL”

KIA Health Tech Private Limited.

“KMP” or “Key Managerial
Personnel”

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI ICDR
Regulations, which includes key managerial personnel in terms of the Companies Act, 2013, as
disclosed in “Our Management — Key Managerial Personnel and Senior Management” on page
335.

“Management Shareholders”

Sudhir Dhirendra Pilgaonkar, Pratibha Pilgaonkar, Parag Suganchand Sancheti, Surabhi Parag
Sancheti and Terentia Venture Partners.

“Managing Director”

The managing director of our Company, being Pratibha Pilgaonkar.

“Materiality Policy”

The materiality policy of our Company adopted pursuant to a resolution of our Board dated
August 18, 2025 for the identification of (i) group companies; (ii) ‘material’ outstanding
litigation (excluding criminal proceedings, actions by statutory authorities/regulatory authorities,
disciplinary action including penalty and show cause notices imposed by SEBI or stock
exchanges against the promoters in the last five financial years including outstanding actions and
taxation matters); and (iii) ‘material’ creditors of the Company, pursuant to the requirements of
the SEBI ICDR Regulations and for the purposes of disclosure in this Red Herring Prospectus.

“Material Subsidiary”

AdvaGen Pharma Ltd. in accordance with Regulation 16(1)(viii)(c) of the SEBI Listing
Regulations. For further details, see “Our Subsidiaries” on page 304.*

*AIM RX3PL LLC was acquired post March 31, 2025 and has not been considered for the
materiality in terms of SEBI Listing Regulations. For more details, see - History and Certain
Corporate Matters- Details regarding material acquisitions or divestments of
business/undertakings, mergers, amalgamation, any revaluation of assets in the last ten years”
on page 297 of this Red Herring Prospectus.

“Memorandum” or
“Memorandum of Association”
or “MoA”

The memorandum of association of our Company, as amended.

“Nomination and Remuneration
Committee”

The nomination and remuneration committee of our Board constituted in accordance with the
Companies Act, 2013, the SEBI Listing Regulations, and as described in “Our Management —
Committees of our Board — Nomination and Remuneration Committee” on page 327.

“Non — Executive Director(s)”

A Director, not being an Executive Director.

“OCRPS”

Optionally convertible redeemable preference shares of face value of 10 each.

“Pithampur Manufacturing | Our facility situated at Plot No. A-17, I.S.E.Z. Phase Sector-11l, THE & Distt. Dhar, Pithampur
Facility” Nagar Palika, Madhya Pradesh.
“Promoters” The Promoters of our Company namely, General Atlantic Singapore RR Pte. Ltd., Pratibha

Pilgaonkar, Sudhir Dhirendra Pilgaonkar, Parag Suganchand Sancheti, Surabhi Parag Sancheti
and Sumant Sudhir Pilgaonkar. For further details, see “Our Promoters and Promoter Group”
on page 340.

“Promoter Group”

Such individuals and entities which constitute the promoter group of our Company pursuant to
Regulation 2(1)(pp) of the SEBI ICDR Regulations. For further details, see “Our Promoters and
Promoter Group” on page 340.

“Promoter Selling Shareholder”
or “Selling Shareholder”

General Atlantic Singapore RR Pte. Ltd.

“RCHPL” Rubicon Consumer Healthcare Private Limited.
“Registered and Corporate | The registered and corporate office of our Company situated at MedOne House, B-75, Road No.
Office” 33, Wagle Estate, Thane West- 400 604, Maharashtra, India.

“Registrar of Companies” or
“ROC”

Registrar of Companies, Maharashtra at Mumbai.

“Restated Consolidated
Financial Information”

Restated consolidated financial information of our Company and its Subsidiaries, as at and for
the three month periods ended June 30, 2025 and June 30, 2024 and as at and for the Fiscals
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2025, 2024 and 2023, prepared in terms of the requirements of Section 26 of Part | of Chapter
111 of the Companies Act, 2013, the SEBI ICDR Regulations and the Guidance Note on Reports
in Company Prospectuses (Revised 2019) issued by the Institute of Chartered Accountants of
India, as amended from time to time, comprising the restated consolidated statements of assets
and liabilities as at June 30, 2025, June 30, 2024, March 31 2025, March 31, 2024 and March
31, 2023, the restated consolidated statements of profit and loss (including other comprehensive
income), the restated consolidated statements of cash flows, the restated consolidated statements
of changes in equity for the three month periods ended June 30, 2025 and June 30, 2024 and for
the Fiscals 2025, 2024 and 2023, and the Summary of Material Accounting Policies and
explanatory notes (collectively, “Restated Consolidated Financial Information”) and included
in “Financial Information” on page 348.

“Risk Management Committee”

The risk management committee of our Board constituted in accordance with the SEBI Listing
Regulations and as described in “Our Management — Committees of our Board — Risk
Management Committee” on page 330.

“RRAPL”

Rubicon Research Australia Pty Limited.

“RRCL”

Rubicon Research Canada Limited.

“RRPL Singapore”

Rubicon Research Private Limited (Singapore).

“Satara Manufacturing Facility”

Our facility situated at J-4/2, Additional M.I.D.C., Satara — 415 004, Maharashtra, India.

“Senior

Management”
“SMP” or “Senior Management

or | Senior management of our Company in terms of Regulation 2(1)(bbbb) of the SEBI ICDR
Regulations, as described in “Our Management — Key Managerial Personnel and Senior

Personnel” Management” on page 335.

“Shareholder(s)” The equity shareholders of our Company whose names are entered into (i) the register of
members of our Company; or (ii) the records of a depository as a beneficial owner of Equity
Shares.

“Stakeholders’ Relationship | The stakeholders’ relationship committee of our Board constituted in accordance with the

Committee” Companies Act, 2013 and the SEBI Listing Regulations, and as described in, “Our Management
— Committees of our Board — Stakeholders’ Relationship Committee” on page 328.

“Statutory Auditors” or | The current statutory auditors of our Company, being Deloitte Haskins & Sells LLP.

“Auditors”

“Subsidiaries” The subsidiaries of our Company, namely KIA Health Tech Private Limited, Rubicon Consumer
Healthcare Private Limited, Rubicon Academy LLP, Advagen Holdings INC, Rubicon Research
Canada Limited, Rubicon Research Private Limited (Singapore), Rubicon Research Australia
Pty Limited, Advagen Pharma Europe OU, AdvaGen Pharma Ltd., Advatech Bio Pharma Ltd.
Validus Pharmaceuticals LLC and AIM RX3PL LLC.

“Thane R&D Facility” Our facility situated at MedOne House, B-75, Road No. 33, Wagle Estate, Thane — 400 604,

Maharashtra, India.

“VPL” or “Validus”

Validus Pharmaceuticals LLC.

Offer Related Terms

Term Description

“Abridged Prospectus” | A memorandum containing such salient features of a prospectus as may be specified by the SEBI in this
behalf.

“Acknowledgement The slip or document issued by relevant Designated Intermediary(ies) to a Bidder as proof of registration

Slip” of the Bid cum Application Form.

“Addendum” Addendum dated August 18, 2025 to the Draft Red Herring Prospectus.

“Allotment Advice” A note or advice or intimation of Allotment, sent to all the Bidders who have Bid in the Offer after

approval of the Basis of Allotment by the Designated Stock Exchange.

“Allotment”, “Allot” or
“Allotted”

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

“Allottee”

A successful Bidder to whom the Equity Shares are Allotted.

“Anchor Investor(s)”

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordance with the
requirements specified in the SEBI ICDR Regulations and this Red Herring Prospectus who has Bid or
an amount of at least 100.00 million.

“Anchor Investor
Allocation Price”

The price at which Equity Shares will be allocated to Anchor Investors during the Anchor Investor
Bidding Date in terms of this Red Herring Prospectus and the Prospectus, which will be decided by our
Company in consultation with the BRLMs.

“Anchor Investor
Application Form”

Form used by an Anchor Investor to Bid in the Anchor Investor Portion and which will be considered as
an application for Allotment in terms of this Red Herring Prospectus and the Prospectus.

“Anchor Investor
Bidding Date”

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

“Anchor Investor Offer
Price”

The final price at which the Equity Shares will be issued and Allotted to Anchor Investors in terms of
this Red Herring Prospectus and the Prospectus, which price will be equal to or higher than the Offer
Price but not higher than the Cap Price. The Anchor Investor Offer Price will be decided by our Company,
in consultation with the BRLMs.

“Anchor Investor Pay-
in Date”

With respect to Anchor Investor(s), it shall be the Anchor Investor Bidding Date, and in the event the
Anchor Investor Allocation Price is lower than the Anchor Investor Offer Price, not later than two
Working Days after the Bid/ Offer Closing Date.
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“Anchor
Portion”

Investor

Up to 60% of the QIB Portion, which may be allocated by our Company, in consultation with the BRLMs,
to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations, out of which
one third shall be reserved for domestic Mutual Funds, subject to valid Bids being received from domestic
Mutual Funds at or above the Anchor Investor Allocation Price, in accordance with the SEBI ICDR
Regulations.

“Applications
Supported by Blocked
Amount” or “ASBA”

An application, whether physical or electronic, used by ASBA Bidders to make a Bid and authorising an
SCSB to block the Bid Amount in the relevant ASBA Account and will include applications made by
UPI Bidders where the Bid Amount will be blocked upon acceptance of UPI Mandate Request by UPI
Bidders.

“ASBA Account” A bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA Form submitted
by ASBA Bidders for blocking the Bid Amount mentioned in the relevant ASBA Form and includes the
account of a UPI Bidder linked to a UPI ID which is blocked upon acceptance of a UPI Mandate Request
made by the UPI Bidder to the extent of the Bid Amount of the UPI Bidder.

“ASBA Bidder” All Bidders except Anchor Investors.

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

“Axis” Axis Capital Limited.

“Banker to the Offer” Collectively, the Escrow Collection Bank, Refund Bank, Public Offer Account Bank and the Sponsor

Banks.

“Basis of Allotment”

The basis on which the Equity Shares will be Allotted to successful Bidders under the Offer, as described
in “Offer Procedure” on page 510.

“Bid(s)”

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

“Bid Amount”

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

Eligible Employees Bidding in the Employee Reservation Portion can Bid at the Cut-off Price and the
Bid amount will be the Cap Price net of Employee Discount (if any), multiplied by the number of Equity
Shares Bid for by such Eligible Employee and mentioned in the Bid cum Application Form.

“Bid cum Application
Form”

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

[®] Equity Shares of face value of %1 each and in multiples of [®] Equity Shares of face value of X1 each
thereafter.

Except in relation to any Bids received from the Anchor Investors, the date after which the Designated
Intermediaries will not accept any Bids, being October 13, 2025, which shall be published in all editions
of Financial Express (a widely circulated English daily national newspaper) and all editions of Jansatta
(a widely circulated Hindi national daily newspaper), and all editions of Navshakti (a widely circulated
Marathi daily newspaper, Marathi being the regional language of Maharashtra, where our Registered and
Corporate Office is located).

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

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

Except in relation to Bids received from the Anchor Investors, the date on which the Designated
Intermediaries shall start accepting Bids for the Offer, being October 9, 2025, which shall also be notified
in all editions of Financial Express (a widely circulated English national daily newspaper), all editions
of Jansatta (a widely circulated Hindi national daily newspaper) and all editions of Navshakti (a widely
circulated Marathi daily newspaper, Marathi being the regional language of Maharashtra where our
Registered and Corporate Office is located).

“Bid Lot”

“Bid/Offer Closing
Date”

“Bid/Offer =~ Opening
Date”

“Bid/Offer Period”

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

The Bid/Offer Period will comprise Working Days only.




Term Description

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

“Bidding Centres” Centres at which the Designated Intermediaries shall accept the ASBA Forms, i.e., Designated Branches
for SCSBs, Specified Locations for the Syndicate, Broker Centres for Registered Brokers, Designated
RTA Locations for RTAs and Designated CDP Locations for CDPs.

“Book Building | The book building process, as described in Part A, Schedule XI1I of the SEBI ICDR Regulations, in terms

Process” of which the Offer will be made.

“Book Running Lead | The book running lead managers to the Offer, namely Axis Capital Limited, IIFL Capital Services

Managers” or | Limited (formerly IIFL Securities Limited), JM Financial Limited and SBI Capital Markets Limited.

“BRLMs”

“Broker Centre”

Broker centres notified by the Stock Exchanges where ASBA Bidders can submit the ASBA Forms to a
Registered Broker. The details of such Broker Centres, along with the names and the contact details of
the Registered Brokers are available on the respective websites of the Stock Exchanges
(www.bseindia.com and www.nseindia.com), and updated from time to time.

“CAN” or | The note or advice or intimation of allocation of the Equity Shares sent to Anchor Investors who have
“Confirmation of | been allocated Equity Shares on / after the Anchor Investor Bidding Date.

Allocation Note”

“Cap Price” The higher end of the Price Band, i.e., X [®] per Equity Share, above which the Offer Price and the Anchor

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

and
Bank

“Cash  Escrow
Sponsor
Agreement”

The Agreement dated October 1, 2025 entered into and amongst our Company, the Selling Shareholder,
the Registrar to the Offer, the Book Running Lead Managers, the Syndicate Members, the Escrow
Collection Bank, Public Offer Bank, Sponsor Banks and Refund Bank in accordance with UPI Circulars,
for inter alia, the appointment of the Bankers to the Offer for the collection of the Bid Amounts from
Anchor Investors, transfer of funds to the Public Offer Account(s) and where applicable, refunds of the
amounts collected from Bidders, on the terms and conditions thereof.

“Client ID”

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

“Collecting Depository
Participant” or “CDP”

A depository participant as defined under the Depositories Act, 1996 registered with SEBI and who is
eligible to procure Bids from relevant Bidders at the Designated CDP Locations in terms of the SEBI
RTA Master Circular, and the UPI Circulars issued by SEBI, as per the list available on the websites of
BSE and NSE, as updated from time to time.

“Cut-off Price”

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

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

“Demographic Details”

Details of the Bidders including the Bidder’s address, name of the Bidder’s father/ husband, investor
status, occupation and bank account details and UPI 1D, where applicable.

“Designated CDP

Locations”

Such locations of the CDPs where Bidders (other than Anchor Investors) can submit the ASBA Forms,
a list of which, along with names and contact details of the Collecting Depository Participants eligible to
accept ASBA Forms are available on the websites of the respective Stock Exchanges (www.bseindia.com
and www.nseindia.com), as updated from time to time.

“Designated Date”

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

“Designated
Intermediaries”

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

In relation to ASBA Forms submitted by RIBs (not using the UPI mechanism) by authorising an SCSB
to block the Bid Amount in the ASBA Account, Designated Intermediaries shall mean SCSBs.

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

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

“Designated RTA

Locations”

Such locations of the RTAs where Bidders (other than Anchor Investors) can submit the ASBA Forms
to RTAs, a list of which, along with names and contact details of the RTAs eligible to accept ASBA
Forms are available on the respective websites of the Stock Exchanges (www.bseindia.com and
www.nseindia.com), as updated from time to time.

“Designated SCSB

Such branches of the SCSBs which shall collect ASBA Forms, a list of which is available on the website
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Branches”

of the SEBI at (https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes) and updated
from time to time, and at such other websites as may be prescribed by SEBI from time to time.

“Designated Stock

Exchange”

NSE

“Draft Red Herring
Prospectus” or
“DRHP”

The draft red herring prospectus dated July 31, 2024 read with the addendum dated August 18, 2025,
filed with SEBI and Stock Exchanges and issued in accordance with the SEBI ICDR Regulations, which
did not contain complete particulars of the Offer, including the price at which the Equity Shares are
Offered and the size of the Offer.

“Eligible Employee(s)”

All or any of the following: (a) a permanent employee of our Company or our Subsidiaries, present in
India or outside India (excluding such employees who are not eligible to invest in the Offer under
applicable laws) as of the date of this Red Herring Prospectus with the RoC and who continues to be a
permanent employee of our Company, as the case may be, until the submission of the Bid cum
Application Form; (b) a Director of our Company, whether whole time or not, who is eligible to apply
under the Employee Reservation Portion under applicable law as on the date of filing of this Red Herring
Prospectus with the RoC and who continues to be a Director of our Company, until the submission of the
Bid cum Application Form, but not including Promoters, persons belonging to the Promoter Group and
Directors who either themselves or through their relatives or through any body corporate, directly or
indirectly, hold more than 10% of the outstanding Equity Shares of our Company.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee shall not
exceed % 500,000 (net of Employee Discount, if any). However, the initial Allotment to an Eligible
Employee in the Employee Reservation Portion shall not exceed % 200,000 (net of Employee Discount,
if any). Only in the event of under-subscription in the Employee Reservation Portion, the unsubscribed
portion will be available for allocation and Allotment, proportionately to all Eligible Employees who
have Bid in excess of 200,000 (net of Employee Discount, if any), subject to the maximum value of
Allotment made to such Eligible Employee not exceeding % 500,000 (net of Employee Discount, if any).

“Eligible FPIs”

FPIs from such jurisdictions outside India where it is not unlawful to make an offer/ invitation under the
Offer and in relation to whom the Bid cum Application Form and this Red Herring Prospectus constitutes
an invitation to purchase the Equity Shares offered thereby.

“Eligible NRIs”

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

“Employee Discount”

Our Company, in consultation with the BRLMs, may offer a discount of up to [e]% of the Offer Price
(equivalent to X[e] per Equity Share) to Eligible Employee(s) Bidding in the Employee Reservation
Portion, subject to necessary approvals, as may be required, and which shall be announced at least two
Working Days prior to the Bid/Offer Opening Date.

“Employee Reservation
Portion”

In accordance with and subject to Regulation 33 of the SEBI ICDR Regulations, the portion of the Offer
being up to [®] Equity Shares of face value of %1 each, aggregating up to X 17.50 million available for
allocation to Eligible Employees, on a proportionate basis.

“Escrow Account”

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

“Escrow Collection

Bank”

The banks which are clearing members and registered with SEBI as bankers to an issue under the BTI
Regulations, and with whom the Escrow Account(s) will be opened, in this case being Axis Bank
Limited.

“First Bidder” or “Sole
Bidder”

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

“Floor Price”

The lower end of the Price Band, i.e., X [®] subject to any revision(s) thereto, at or above which the Offer
Price and the Anchor Investor Offer Price will be finalized and below which no Bids, will be accepted
and which shall not be less than the face value of the Equity Shares.

“Fraudulent Borrower”

A fraudulent borrower as defined under Regulation 2(1)(lll) of the SEBI ICDR Regulations

“Fresh Issue”

The fresh issue component of the Offer comprising of an issuance of up to [®] Equity Shares of face
value of %1 each at X [®] per Equity Share (including a share premium of % [e] per Equity Share)
aggregating up to X 5,000 million by our Company.

“Fugitive ~ Economic | An individual who is declared a fugitive economic offender under Section 12 of the Fugitive Economic
Offender” Offenders Act, 2018.
“General Information | The General Information Document for investing in public offers, prepared and issued by SEBI, in

Document” or “GID”

accordance with the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020 and
the UPI Circulars, as amended from time to time. The General Information Document shall be available
on the websites of the Stock Exchanges and Book Running Lead Managers.

“Gross Proceeds”

The Offer Proceeds, less the amount to be raised with respect to the Offer for Sale.

“IIFL” IIFL Capital Services Limited (formerly 1IFL Securities Limited)

“IM” JM Financial Limited.

“Monitoring  Agency | Agreement dated October 1, 2025 entered into between our Company and the Monitoring Agency.
Agreement”

“Monitoring Agency” Monitoring agency appointed pursuant to the Monitoring Agency Agreement, namely India Ratings and

Research Private Limited.

“Mutual Fund Portion”

Up to 5% of the Net QIB Portion, or [®] Equity Shares of face value of 1 each, which shall be available




Term

Description

for allocation to Mutual Funds only, on a proportionate basis, subject to valid Bids being received at or
above the Offer Price.

“Mutual Fund” Mutual funds registered with SEBI under the Securities and Exchange Board of India (Mutual Funds)
Regulations, 1996.

“Net Offer” The Offer less the Employee Reservation Portion.

“Net Proceeds” The Gross Proceeds less our Company’s share of the Offer-related expenses applicable to the Fresh Issue.
For details about use of the Net Proceeds and the Offer related expenses, see “Objects of the Offer” on
page 140.

“Net QIB Portion” QIB Portion, less the number of Equity Shares Allotted to the Anchor Investors.

“Non-Institutional
Investors” or “NII(s)”
or “Non-Institutional
Bidders” or “NIB(s)”

All Bidders that are not QIBs (including Anchor Investors) or Retail Individual Bidders, or the Eligible
Employees Bidding in the Employee Reservation Portion, who have Bid for Equity Shares for an amount
of more than 200,000 (but not including NRIs other than Eligible NRISs).

“Non-Institutional
Portion”

The portion of the Net Offer being not more than 15% of the Net Offer, consisting of [®] Equity Shares
of face value of %1 each, which shall be available for allocation to Non-Institutional Bidders on a
proportionate basis, subject to valid Bids being received at or above the Offer Price, subject to the
following and in accordance with the SEBI ICDR Regulations:

(i) one-third of the portion available to Non-Institutional Bidders shall be reserved for applicants with an
application size of more than ¥ 200,000 and up to X 1,000,000; and

(ii) two-third of the portion available to Non-Institutional Bidders shall be reserved for applicants with
application size of more than % 1,000,000.

Provided that the unsubscribed portion in either of the sub-categories specified in (i) and (ii) above may
be allocated to applicants in the other sub-category of Non-Institutional Bidders.

“Non
“NRI”

Resident-”  or

A person resident outside India, as defined under FEMA.

“Offer Agreement”

The agreement dated July 31, 2024, as amended by way of an amendment agreement dated August 18,
2025 entered amongst our Company, the Selling Shareholder and the Book Running Lead Managers,
pursuant to the SEBI ICDR Regulations, based on which certain arrangements are agreed to in relation
to the Offer.

“Offer for Sale”

The offer for sale of up to [®] Equity Shares of face value of X1 each aggregating up to X 8,774.99 million
by the Selling Shareholder.

“Offer Price”

X [@] per Equity Share, being the final price within the Price Band at which the Equity Shares will be
Allotted to successful Bidders other than Anchor Investors. Equity Shares will be Allotted to Anchor
Investors at the Anchor Investor Offer Price in terms of this Red Herring Prospectus. The Offer Price
will be decided by our Company, in consultation with the Book Running Lead Managers, in accordance
with the Book Building Process on the Pricing Date and in terms of this Red Herring Prospectus.

A discount of up to [@]% on the Offer Price (equivalent of ¥ [e®] per Equity Share) may be offered to
Eligible Employees Bidding in the Employee Reservation Portion. The Employee Discount if any, will
be decided by our Company, in consultation with the Book Running Lead Managers.

“Offer Proceeds”

The proceeds of the Fresh Issue which shall be available to our Company and the proceeds of the Offer
for Sale which shall be available to the Selling Shareholder.

“Offer”

Initial public offering of up to [e] Equity Shares of face value of X 1 each of our Company for cash at a
price of X [e] per Equity Share (including a share premium of X [e] per Equity Share) aggregating up to
% 13,774.99 million. The Offer comprises a Fresh Issue of up to [e] Equity Shares of face value of 1
each by our Company aggregating up to X 5,000 million and an Offer for Sale of up to [®] of face value
of 1 each Equity Shares aggregating up to X 8,774.99 million by the Selling Shareholder.

“Offered Shares”

The Equity Shares being offered by the Selling Shareholder as part of the Offer for Sale comprising an
aggregate of up to [e] Equity Shares of face value of 1 each.

“Price Band”

Price band of a minimum price of X [®] per Equity Share (Floor Price) and the maximum Price of X [e]
per Equity Share (Cap Price) and includes revisions thereof, if any. The Cap Price shall be at least 105%
of the Floor Price.

The Price Band and the minimum Bid Lot for the Offer will be decided by our Company, in consultation
with the Book Running Lead Managers, and will be advertised in all editions of Financial Express (a
widely circulated English national daily newspaper), all editions of Jansatta (a widely circulated Hindi
national daily newspaper) and all editions of Navshakti (a widely circulated Marathi daily newspaper,
Marathi being the regional language of Maharashtra where our Registered and Corporate Office is
located), at least two Working Days prior to the Bid/Offer Opening Date, with the relevant financial
ratios calculated at the Floor Price and at the Cap Price and shall be made available to the Stock Exchange
for the purpose of uploading on their respective websites.

“Pricing Date”

The date on which our Company, in consultation with the Book Running Lead Managers, will finalise
the Offer Price.

“Prospectus”

The prospectus to be filed with the RoC, in accordance with the Companies Act, 2013 and the SEBI
ICDR Regulations containing, amongst other things, the Offer Price that is determined at the end of the
Book Building Process, the size of the Offer and certain other information, including any addenda or
corrigenda thereto.

“Public Offer Account

The banks which are clearing members and registered with SEBI under the BT1 Regulations, with whom




Term Description

Bank(s)” the Public Offer Account(s) will be opened, in this case being HDFC Bank Limited.

“Public Offer | The ‘no-lien” and ‘non-interest bearing’ account(s) to be opened in accordance with Section 40(3) of the
Account(s)” Companies Act, 2013, with the Public Offer Account Bank(s) to receive money from the Escrow

Account(s) and from the ASBA Accounts on the Designated Date.

“Qualified Institutional
Buyers” or “QIBs”

A qualified institutional buyer, as defined under Regulation 2(1)(ss) of the SEBI ICDR Regulations.

“QIB Portion”

The portion of the Net Offer (including the Anchor Investor Portion) being not less than 75% of the Net
Offer, consisting of [®] Equity Shares of face value of 1 each which shall be Allotted to QIBs, including
the Anchor Investors on a proportionate basis, including the Anchor Investor Portion (which allocation
shall be on a discretionary basis, as determined by our Company, in consultation with the Book Running
Lead Managers up to a limit of 60% of the QIB Portion) subject to valid Bids being received at or above
the Offer Price or Anchor Investor Offer Price (for Anchor Investors), as applicable.

“Red Herring
Prospectus” or “RHP”

This red herring prospectus dated October 1, 2025 to be issued by our Company in accordance with
Section 32 of the Companies Act, 2013 and the provisions of SEBI ICDR Regulations, which will not
have complete particulars of the price at which the Equity Shares will be offered and the size of the Offer,
including any addenda or corrigenda thereto. This red herring prospectus will be filed with the RoC at
least three working days before the Bid/ Offer Opening Date and will become the Prospectus upon filing
with the RoC on or after the Pricing Date.

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

“Refund Bank” The bank which is a clearing member and registered with SEBI as bankers to an issue under the BTI
Regulations with whom the Refund Account will be opened, in this case being Axis Bank Limited.

“Registered Broker” Stock brokers registered with the stock exchanges having nationwide terminals other than the members

of the Syndicate, and eligible to procure Bids in terms of the circular No. CIR/CFD/14/2012 dated
October 4, 2012 and the UPI Circulars issued by SEBI.

“Registrar Agreement”

The agreement dated July 31, 2024, entered into amongst our Company, the Selling Shareholder and the
Registrar to the Offer in relation to the responsibilities and obligations of the Registrar to the Offer
pertaining to the Offer.

“Registrar and Share

Registrar and share transfer agents registered with SEBI and eligible to procure Bids at the Designated

Transfer Agents” or | RTA Locations as per the lists available on the website of BSE and NSE, and the UPI Circulars.
“RTAs”

“Registrar” or | MUFG Intime India Private Limited (formerly Link Intime India Private Limited)

“Registrar to the Offer”

“Retail Individual | Individual Bidders (including HUFs applying through their karta and Eligible NRIs and does not include
Bidders” or “RIB(s)” or | NRIs other than Eligible NRIs) who have Bid for the Equity Shares for an amount not more than 200,000
“Retail Individual | in any of the Bidding options in the Net Offer.

Investors” or “RII(s)”

“Retail Portion”

The portion of the Net Offer being not more than 10% of the Net Offer consisting of [®] Equity Shares
of face value of %1 each which shall be available for allocation to Retail Individual Bidders in accordance
with the SEBI ICDR Regulations, which shall not be less than the minimum Bid Lot, subject to valid
Bids being received at or above the Offer Price.

“Revision Form”

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

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

“SBICaps” SBI Capital Markets Limited.
“SCORES” SEBI Complaints Redress System.
“Self-Certified The banks registered with SEBI, offering services: (a) in relation to ASBA (other than using the UPI

Syndicate Bank(s)” or
“SCSB(s)”

Mechanism), a list of which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35, as
applicable or such other website as may be prescribed by SEBI from time to time; and (b) in relation to
ASBA (using the UPI Mechanism), a list of which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40, or such
other website as may be prescribed by SEBI from time to time.

Applications through UPI in the Offer can be made only through the SCSBs mobile applications (apps)
whose name appears on the SEBI website. A list of SCSBs and mobile application, which, are live for
applying in public issues using UPI Mechanism is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43, as updated
from time to time.

“Share Escrow Agent”

Escrow agent appointed pursuant to the Share Escrow Agreement, namely MUFG Intime India Private
Limited (formerly Link Intime India Private Limited) .

“Share
Agreement”

Escrow

The agreement dated October 1, 2025 entered into amongst our Company, the Selling Shareholder, and
the Share Escrow Agent for deposit of the Equity Shares offered by the Selling Shareholder in escrow.

“Specified Locations”

The Bidding centres where the Syndicate shall accept Bid cum Application Forms from relevant Bidders,
a list of which is available on the website of SEBI (www.sebi.gov.in), and updated from time to time.




Term

Description

“Sponsor Banks”

The Bankers to the Offer registered with SEBI which are appointed by our Company to act as conduit
between the Stock Exchanges and the National Payments Corporation of India in order to push the
mandate collect requests and / or payment instructions of the UPI Bidders into the UPI Mechanism and
carry out any other responsibilities in terms of the UPI Circulars, the Sponsor Banks in this case being
Axis Bank Limited and HDFC Bank Limited.

“Stock Exchange(s)”

Collectively, BSE Limited and National Stock Exchange of India Limited.

“Syndicate Agreement”

The Agreement dated October 1, 2025 entered into among our Company, the Selling Shareholder, the
Book Running Lead Managers, and the Syndicate Members in relation to collection of Bid cum
Application Forms by the Syndicate.

Company” or “NBFC-
SI’?

“Syndicate Members” Intermediaries (other than Book Running Lead Managers) registered with SEBI who are permitted to
accept bids, application and place orders with respect to the Offer and carry out activities as an
underwriter namely, SBICAP Securities Limited, Investec Capital Services (India) Private Limited and
JM Financial Services Limited.

“Syndicate” or | Together, the Book Running Lead Managers and the Syndicate Members.

“members  of  the

Syndicate”

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

Important Non- | ICDR Regulations and identified in accordance with Master Direction — Reserve Bank of India (Non-

Banking Financial | Banking Financial Company — Scale Based Regulation) Directions, 2023, as amended.

“Underwriters”

[e]

“Underwriting
Agreement”

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

<UPI”

Unified Payments Interface, which is an instant payment mechanism developed by NPCI.

“UPI Bidders”

Collectively, individual Bidders applying as Retail Individual Bidders in the Retail Portion, and
individual Bidders applying as Non-Institutional Bidders with a Bid Amount of up to ¥ 500,000 in the
Non-Institutional Portion by using the UPI Mechanism.

Pursuant to SEBI ICDR Master Circular, all individual investors applying in public issues where the
application amount is up to X 500,000 shall use UPI and shall provide their UPI ID in the bid-cum-
application form submitted with: (i) a syndicate member, (ii) a stock broker registered with a recognized
stock exchange (whose name is mentioned on the website of the stock exchange as eligible for such
activity), (iii) a depository participant (whose name is mentioned on the website of the stock exchange
as eligible for such activity), and (iv) a registrar to an issue and share transfer agent (whose name is
mentioned on the website of the stock exchange as eligible for such activity).

“UPI Circulars”

SEBI circular number. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, along with the circular issued by the NSE
having reference no. 23/2022 dated July 22, 2022, and having reference number 25/2022 dated August
3, 2022 and the circular issued by BSE Limited having reference no. 20220702-30 dated July 22, 2022,
and having reference no. 20220803-40 dated August 3, 2022, SEBI master circular number
SEBI/HO/CFD/PoD1/P/CIR/2024/0154 dated November 11, 2024, SEBI RTA Master Circular (to the
extent that such circulars pertain to the UPI Mechanism) and any subsequent circulars or notifications
issued by the SEBI or the Stock Exchanges in this regard.

“UPIID”

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

“UPI
Request”

Mandate

A request (intimating the UPI Bidder by way of a notification on the UPI application and by way of a
SMS directing the UPI Bidder to such UPI application) to the UPI Bidder initiated by the Sponsor Banks
to authorize blocking of funds in the relevant ASBA Account through the UPI application equivalent to
Bid Amount and subsequent debit of funds in case of Allotment.

In accordance with the applicable UPI Circulars, UPI Bidders, Bidding may apply through the SCSBs
and mobile applications, whose names appears on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&int  mld=40) and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43)
respectively, as updated from time to time.

“UPI Mechanism”

The mechanism that may be used by a UPI Bidder to make a Bid in the Offer in accordance with the UPI
Circulars.

“UPI PIN”

Password to authenticate UPI transaction.

“Wilful Defaulter”

A wilful defaulter, as defined under Regulation 2(1)(l1l) of the SEBI ICDR Regulations.

“Working Day”

All days, on which commercial banks in Mumbai, Maharashtra are open for business; provided however,
with reference to (a) announcement of Price Band; and (b) Bid/Offer Period, “Working Day” shall mean
all days except Saturday, Sunday and public holidays on which commercial banks in Mumbai,
Maharashtra are open for business and (c) the time period between the Bid/Offer Closing Date and the
listing of the Equity Shares on the Stock Exchanges, “Working Day” shall mean all trading days of Stock
Exchanges, excluding Sundays and bank holidays in India, as per the circular issued by SEBI from time
to time.

Technical/Industry Related Terms or Abbreviations




Term Description

“ACA” Patient Protection and Affordable Care Act, as amended by the Health Care and Education
Reconciliation Act

“Active” Active ANDA, NDA and products are products that are not listed as "discontinued” by the US FDA.
Discontinued products are approved products that have never been marketed or have been discontinued
from marketing, are for military use, or are for export only, or have had their approvals withdrawn for
reasons other than safety or efficacy after being discontinued from marketing.

“ANDA” Abbreviated New Drug Application

“API” Active Pharmaceutical Ingredient

“BLA” Biologics Licence Application

“CAN-SPAM Act” Controlling the Assault of Non-Solicited Pornography and Marketing Act

“CCPA” California Consumer Privacy Act of 2018

“CDMO” Contract Development and Manufacturing Organization

“CDSCO” Central Drug Standard Control Organization in India

“CGRP” Calcitonin Gene Related Peptide

“CMO” Contract Manufacturing Organizations

“CMS” Centers for Medicare & Medicaid Services in United States

“cGMP” Current Good Manufacturing Practices

“CNS” Central Nervous System

“CPRA” California Privacy Rights Act of 2020

“CRO” Clinical Research Organizations

“CVS» Cardiovascular

“DOJ” U.S. Department of Justice

“DSIR” Department of Scientific and Industrial Research in India

“EIR” Establishment Inspection Report

“ERP” Enterprise Resource Planning

“ESG” Environmental, Social, and Governance

“FCA” False Claims Act

“FDA Maharashtra” Food and Drug Authority in Maharashtra, India

“FDCA” Federal Food, Drug and Cosmetic Act

“FTC” U.S. Federal Trade Commission

“GCP” Good clinical practices

“GPOs” Group Purchasing Organizations

“HHS” Health and Human Services in United States

“HIPAA” Health Insurance Portability and Accountability Act of 1996

“IRA” Inflation Reduction Act of 2022

“IRB” Institutional Review Board

“MAT” Moving Annual Total

“MHRA UK” Medicines and Healthcare products Regulatory Agency in United Kingdom

“NDA” New Drug Application

“NRT” Nicotine Replacement Therapy

“NSP” National Sales Perspective

“OAI” Official Action Indicated

“OTC” Over the counter

“PBM” Pharmacy Benefit Managers

“R&D” Research and Development

“REMS” Risk Evaluation and Mitigation Strategy

“RoCE” Return on capital employed

“ROI” Return on Investment

“SKU” Stock Keeping Unit

“Supplies” Supplies encompasses goods and services bought for operational use of the Company.

“TGA Australia” Therapeutic Goods Administration in Australia

“VAI” Voluntary Action Indicated

“WHO” World Health Organization

“WHO-GMP” World Health Organization — Good Manufacturing Practices

“US FDA” United States Food and Drug Administration

“3PL” Third Paty Logistics

Definitions for the Key Performance Indicators (as identified in the section “Basis for Offer Price — G. Key
Performance Indicators” on page 156 of this Red Herring Prospectus)

Term

| Description

Financial metrics

“EBITDA”

EBITDA is calculated as restated profit before tax plus finance costs, depreciation and amortisation
expense.

“EBITDA Margin” EBITDA Margin is calculated as EBITDA divided by Total Income.

“EBITDA Pre R&D” EBITDA Pre R&D is calculated as restated profit before tax plus finance costs, depreciation and
amortisation expense and research & development expense.

“EBITDA Pre R&D | EBITDA Pre R&D Margin is calculated as EBITDA Pre R&D divided by Total Income.




Margin”

“PAT Margin” PAT Margin calculated as restated profit for the year/period divided by Total Income.

“Profit for the | Profit for the year/period means the profit for the year/period as appearing in the Restated Financial
year/period” Information.

“R&D as % of Total | R&D as % of Total Income is calculated as R&D expense divided by Total Income.

Income”

“ROCE (%)” Return on Capital Employed (%) is calculated as restated profit before tax for the year/period plus

finance cost divided by Capital Employed. Capital Employed is calculated as the sum of Total Equity,
Current Borrowings & Non-Current Borrowing, Deferred Tax Liabilities and as reduced by Intangible
Assets, Intangible Assets under Development, Goodwill and Deferred Tax Assets.

“Total Income”

Total Income means Revenue from sale of goods, research services including other operating revenue
and other income.

Operational metrics

“Approved Product in
us”

Approved Product in US are the number of Active approved products in US as on respective year/
period. Active ANDA, NDA and products are products that are not listed as “discontinued” by the US
FDA. Discontinued products are approved products that have never been marketed or have been
discontinued from marketing, are for military use, or are for export only, or have had their approvals
withdrawn for reasons other than safety or efficacy after being discontinued from marketing.

“Commercialised
Products in US”

Commercialised Products in US are the number of products that are commercialised in the US until that
particular year/ period.

Conventional and General Terms or Abbreviations

Term

Description

‘42’7 Or “RS ” Or
“Rupees” or “INR”

Indian Rupees, the official currency of the Republic of India

“2012 Policy”

National Pharmaceuticals Pricing Policy, 2012

“Aadhaar ID” A 12-digit unique identity number issued by the Unique Identification Authority of India to residents of
India.

“AGM” Annual general meeting

“AIF Regulations” Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012

“AlFs” Alternative investment funds as defined in and registered under the AIF Regulations

“Air Act” Air (Prevention and Control of Pollution) Act, 1981

“AML” Anti-Money Laundering

“Approved Product in
US”

Approved Product in US are the number of Active approved products in US as on respective year.

“AS” Accounting standards issued by the Institute of Chartered Accountants of India, as notified from time
to time

“AY. Assessment Year

“BSE” BSE Limited

“Banking  Regulation | Banking Regulation Act, 1949

Act”

“BIS Act” Bureau of Indian Standards Act, 2016

“BMW Rules” Bio-Medical Waste Management Rules, 2016

“Boilers Act” The Indian Boilers Act, 1923

“Boilers Regulations” Indian Boiler Regulations, 1950

“BTI Regulations” Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994

“CAGR” Compounded Annual Growth Rate

“Calendar Year” or | Unless the context otherwise requires, shall refer to the twelve-month period ending December 31

“year”

“CASS” Computer Assistant Scrutiny Selection

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

“Category I FPIs”

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

“Category 1I AIF”

AIFs who are registered as “Category II Alternative Investment Funds” under the SEBI AIF Regulations

“Category II FPIs”

FPls who are registered as “Category II Foreign Portfolio Investors” under the SEBI FPI Regulations

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

“ccrr Competition Commission of India

“CDSL” Central Depository Services (India) Limited

“Chemical  Accidents | The Chemical Accidents (Emergency Planning, Preparedness and Response) Rules, 1996

Rules”

“CIBIL” Credit Information Bureau (India) Limited

“CIN” Corporate Identity Number

“Clinical Trial | National Ethical Guidelines for Biomedical and Health Research Involving Human Participants, 2017

Guidelines”

“Commercialised
Products in US”

Commercialised Products in US are the number of products that are commercialised in the US up until
that particular year.

“Companies Act, 1956”

Erstwhile Companies Act, 1956 along with the relevant rules made thereunder

“Companies Act, 2013~

Companies Act, 2013, along with the relevant rules, regulations, clarifications, circulars and




Term

Description

notifications issued thereunder, as amended to the extent currently in force

“Companies Act”

Erstwhile Companies Act, 1956 and/or the Companies Act, 2013 as applicable

“Consumer Protection
Act”

Consumer Protection Act, 2019

“Competition Act”

The Competition Act, 2002

“Cosmetics Rules”

Cosmetics Rules, 2020

“COVID-19” A public health emergency of international concern as declared by the World Health Organization on
January 30, 2020 and a pandemic on March 11, 2020.

“CSR” Corporate social responsibility

“DCA” Drugs and Cosmetics Act, 1940

“DCA Rules” Drugs and Cosmetics Rules, 1945

“Depositories Act” Depositories Act, 1996

“Depository” or | NSDL and CDSL

“Depositories”

“DIN” Director Identification Number

“DMRA” The Drugs and Magic Remedies (Objectionable Advertisements) Act, 1954

“DPCO” Drugs (Price Control) Order, 2013

“DP ID” Depository Participant’s Identification Number

“DP” or “Depository | A depository participant as defined under the Depositories Act

Participant”

“DPIT” Department of Promotion of Industry and Internal Trade, Ministry of Commerce and Industry, Gol

“Drugs Act” Drugs (Control) Act, 1950

“Drugs Bill, 2022” Drugs, Medical Devices and Cosmetics Bill, 2022

“EBITDA” Earnings before interest, tax, depreciation and amortisation

“EBITDA Margin” EBIDTA Margin is calculated as EBITDA divided by Total Income.

“EBITDA Pre R&D”

EBITDA Pre R&D is calculated as restated profit before tax plus finance costs, depreciation and
amortisation expense and research & development expense.

“EBITDA Pre R&D | EBITDA Pre R&D Margin is calculated as EBITDA Pre R&D divided by Total Income.

Margin”

“EIA 2020~ Draft Environment Impact Assessment Notification 2020

“EP Act” The Environment (Protection) Act, 1986

“EP Rules” Environment Protection Rules, 1986

“EPS” Earnings per share

“EGM” Extraordinary general meeting

“Explosives Act” The Explosives Act, 1884

“FCNR” Foreign currency non-resident

“FDI Policy” or | The consolidated FDI policy, effective from October 15, 2020, issued by the Department for Promotion

“Consolidated FDI | of Industry and Internal Trade, Ministry of Commerce and Industry, Government of India (earlier known

Policy” as the Department of Industrial Policy and Promotion).

“FDI” Foreign direct investment.

“FEMA Regulations” Foreign Exchange Management (Transfer or Issue of Security by a Person Resident outside India)
Regulations, 2017.

“FEMA Rules” Foreign Exchange Management (Non-debt Instruments) Rules, 2019.

“FEMA” Foreign Exchange Management Act, 1999, including the rules and regulations thereunder.

“Financial Sector | An authority or body constituted under any law for the time being in force to regulate services or

Regulators” transactions of financial sector and includes the Reserve Bank of India, the Securities and Exchange
Board of India, the Insurance Regulatory and Development Authority of India, the Pension Fund
Regulatory Authority, the International Financial Services Centre Authority, the Insolvency and
Bankruptcy Board of India

“Financial Year”, | Period of twelve months commencing on April 1 of the immediately preceding calendar year and ending

“Fiscal”, “Fiscal Year”, | on March 31 of that particular year, unless stated otherwise.

“FY” or “F.Y.”

“FIR” First information report.

“FPI Regulations” Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019.

“FPI(s)” Foreign Portfolio Investor, as defined under the FPI Regulations.

“FSSA” Food Safety and Standards Act, 2006

“FTA” Foreign Trade (Development and Regulation) Act, 1992

“FVCI Regulations” Securities and Exchange Board of India (Foreign Venture Capital Investor) Regulations, 2000.

“FVCI” Foreign venture capital investors, as defined and registered with SEBI under the FVCI Regulations.

“GAAP” Generally accepted accounting principles.

“GDP” Gross domestic product.

“GMP” Good Manufacturing Practice

“Gol” or “Government” | Government of India.

or “Central

Government”

“GST” Goods and services tax.

“Guidance Note”

Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute of Chartered
Accountants of India, as amended from time to time.




Term Description

“Hazardous Waste | Hazardous and Other Wastes (Management and Transboundary Movement) Rules, 2016
Rules”

“HUF” Hindu undivided family.

“IAS Rules” Companies (Indian Accounting Standards) Rules, 2015, as amended.

“ICAI” The Institute of Chartered Accountants of India.

“ICSI” The Institute of Company Secretaries of India.

“IFRS” International Financial Reporting Standards of the International Accounting Standards Board.
“Ind AS” Indian Accounting Standards

“Ind AS ECL Model” Indian Accounting Standards Expected Credit Loss Model

“India” Republic of India.

“Indian GAAP” India’s generally accepted accounting principles

“Insider Trading | Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015.
Regulations”

“Insurance Act” The Insurance Act, 1938

“IPC” The Indian Penal Code, 1860

“IPO” Initial Public Offer

“IPR” Intellectual property rights.

“IRDAI Investment | Insurance Regulatory and Development Authority of India (Investment) Regulations, 2016.
Regulations”

“IRS” U.S. Internal Revenue Service.

“IST” Indian Standard Time.

“IT Act” The Income Tax Act, 1961.

“IT” Information Technology.

“Listing Agreement”

The equity listing agreement to be entered into by our Company with each of the Stock Exchanges.

“LLC”

Limited liability company.

“LM Rules” Legal Metrology Act, 2009 (the “LM Act”) and the Legal Metrology (Packaged Commodities) Rules,
2011

“Maharashtra Legal | The Maharashtra Legal Metrology (Enforcement) Rules, 2011

Metrology Rules”

“MCA” Ministry of Corporate Affairs, Government of India.

“MCLR” Marginal Cost of Funds based Lending Rate.

“Mn” or “mn” Million.

“N.A Not applicable.

“N.IL Act” The Negotiable Instruments Act, 1881.

“NAV” Net asset value.

“Net Asset Value Per | Restated net worth at the end of the year/weighted number of equity shares outstanding at the end of the

Equity Share” year.

“NBFC” Non-Banking Financial Company.

“NDC Rules” The New Drugs and Clinical Trial Rules, 2019.

“NDPS Act” The Narcotic Drugs and Psychotropic Substances Act, 1985.

“Net Worth” Net worth means the aggregate value of the paid-up share capital and all reserves 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 losses, deferred expenditure and miscellaneous expenditure not
written off, as per the audited balance sheet, but does not include reserves created out of revaluation of
assets, write-back of depreciation and amalgamation in accordance with Regulation 2(1)(hh) of the
SEBI ICDR Regulations.

“Net Profit” Net Profit after tax for the relevant fiscal year/half year as stated by the company.

“NECS” National electronic clearing service.

“NEFT” National electronic fund transfer.

“NGO” Non-Governmental Organizations.

“NPCI” National Payments Corporation of India

“NRE” Non-resident external.

“NRI” or “Non-Resident
Indian”

Non-Resident Indian as defined under the FEMA Regulations.

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

“NRO” Non-resident ordinary.

“NSDL” National Securities Depository Limited.

“NSE” National Stock Exchange of India Limited.

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

Corporate Body” least 60% by NRIs including overseas trusts in which not less than 60% of the beneficial interest is
irrevocably held by NRIs directly or indirectly and which was in existence on October 3, 2003 and
immediately before such date was eligible to undertake transactions pursuant to the general permission
granted to OCBs under the FEMA. OCBs are not allowed to invest in the Offer.

“ODI” Offshore derivative instruments.

“P/E Ratio” Price/earnings ratio.

“PAT Margin” PAT Margin calculated as restated profit for the year/period divided by Total Income.

“PAN” Permanent account number allotted under the Income Tax Act, 1961.




Term

Description

“Patents Act”

The Patents Act, 1970.

“Petroleum Act” The Petroleum Act, 1934.

“Petroleum Rules” Petroleum Rules, 2002.

“PLI Rules” The Public Liability Insurance Act, 1991 (the “PLI Act”) & the Public Liability Insurance Rules, 1991.
“Profit/(Loss) for the | Profit for the year/period means the profit for the year/period as appearing in the Restated Financial
year/period” Information.

“R&D as % of Total
Income”

R&D as % of Total Income is calculated as R&D expense divided by Total Income.

“RBI” Reserve Bank of India.

“RBI Act” Reserve Bank of India Act, 1934.

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

“Return  on  Capital | Return on Capital Employed (%) is calculated as restated profit before tax for the year plus finance cost

Employed (%)” divided by Capital Employed. Capital Employed is calculated as the sum of Total Equity, Current
Borrowings & Non-Current Borrowing, Deferred Tax Liabilities and as reduced by Intangible Assets,
Intangible Assets under Development, Goodwill and Deferred Tax Assets.

“RONW” Return on Net Worth.

“RTGS” Real time gross settlement.

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

“SCRA” Securities Contracts (Regulation) Act, 1956.

“SCRR” Securities Contracts (Regulation) Rules, 1957.

“SEBI Act” Securities and Exchange Board of India Act, 1992.

“SEBI ICDR | Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations,

Regulations” 2018.

“SEBI Listing | Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)

Regulations” Regulations, 2015.

“SEBI ICDR Master | SEBI ICDR master circular bearing reference number SEBI/HO/CFD/PoD-1/P/CIR/2024/0154 dated

Circular” November 11, 2024.

“SEBI RTA Master | SEBI master circular with circular no. SEBI/HO/MIRSD/MIRSD-PoD/P/CIR/2025/91 dated June 23,

Circular” 2025.

“SEBI Merchant | Securities and Exchange Board of India (Merchant Bankers) Regulations, 1999.

Bankers Regulations”

“SEBI SBEB

Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity)

Regulations” Regulations, 2021.

“SEBI” Securities and Exchange Board of India constituted under the SEBI Act.
“SEZ” Special Economic Zone.

“SICA” The erstwhile Sick Industrial Companies (Special Provisions) Act, 1985.

“State Government”

Government of a State of India.

“Takeover Regulations”

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

“Total Income”

Total Income means Revenue from sale of goods, research services including other operating revenue
and other income.

“Trademarks Act” The Trade Marks Act, 1999.

“UN” United Nations.

“U.S. GAAP” Generally Accepted Accounting Principles in the United States of America.

“U.S. QIB” “Qualified institutional buyer”, as defined in Rule 144A of the U.S. Securities Act.

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

“U.S.A”/ “U.S.”/ | The United States of America and its territories and possessions, including any state of the United States

“United States”/ “US”

of America, Puerto Rico, the U.S. Virgin Islands, Guam, American Samoa, Wake Island and the
Northern Mariana Islands and the District of Columbia.

“USD” or “US$” United States Dollars.

“VAT” Value added tax.

“VCFs” Venture capital funds as defined in and registered with the SEBI under the Securities and Exchange
Board of India (Venture Capital Fund) Regulations, 1996 or the Securities and Exchange Board of India
(Alternative Investment Funds) Regulations, 2012, as the case may be.

“Water Act” Water (Prevention and Control of Pollution) Act, 1974.




CERTAIN CONVENTIONS, CURRENCY OF PRESENTATION, USE OF FINANCIAL INFORMATION AND
MARKET DATA

Certain Conventions

All references to “India” in this Red Herring Prospectus are to the Republic of India and its territories and possession and all
references herein to the “Government”, “Indian Government”, “Gol”, “Central Government” or the “State Government” are to
the Government of India, central or state, as applicable.

Unless otherwise specified or the context otherwise requires, all references to:

‘AUD’ is to the legal currency of Australian Dollar;

‘CAD’ is to the legal currency of Canadian Dollar;

‘EURO?’ is to the legal currency of certain member states of the European Union.

“Rupees” or “INR” or “Rs.” or “%” are to the Indian Rupee, the official currency of the Republic of India
‘SGD’ is to the legal currency of Singapore Dollar; and

‘US$’, ‘USD’, ‘$” and “U.S. dollars’ are to the legal currency of the United States Dollar.

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

Financial Data

Unless stated otherwise or the context otherwise requires or indicates, the financial information, financial ratios and any
percentage amounts, as set forth in “Risk Factors”, “Our Business”, “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” on pages 30, 244 and 422, respectively, and elsewhere in this Red Herring Prospectus
have been derived from our Restated Consolidated Financial Information.

Restated consolidated financial information of our Company and its Subsidiaries, as at and for the three month periods ended
June 30, 2025 and June 30, 2024 and as at and for the Fiscals 2025, 2024 and 2023, prepared in terms of the requirements of
Section 26 of Part | of Chapter 111 of the Companies Act, 2013, the SEBI ICDR Regulations and the Guidance Note on Reports
in Company Prospectuses (Revised 2019) issued by the Institute of Chartered Accountants of India, as amended from time to
time, comprising the restated consolidated statements of assets and liabilities as at June 30, 2025, June 30, 2024, March 31,
2025, March 31, 2024 and March 31, 2023, the restated consolidated statements of profit and loss (including other
comprehensive income), the restated consolidated statements of cash flows, the restated consolidated statements of changes in
equity for the three month periods ended June 30, 2025 and June 30, 2024 and for the Fiscals 2025, 2024 and 2023 and the
Summary of Material Accounting Policies and explanatory notes (collectively, “Restated Consolidated Financial
Information”). For further information on our Company’s financial information, see “Financial Information” on page 348.

Unless indicated otherwise, all references to a year in this Red Herring Prospectus are to a calendar year. Our Company’s
financial year commences on April 1 and ends on March 31 of the next calendar year. Accordingly, all references to a particular
financial year or fiscal, unless stated otherwise, are to the 12 month period ended on March 31 of that calendar year. Reference
in this Red Herring Prospectus to the terms Fiscal or Fiscal Year or Financial Year is to the 12 months ended on March 31 of
such year, unless otherwise specified.

The degree to which the financial information included in this Red Herring Prospectus will provide meaningful information is
entirely dependent on the reader’s level of familiarity with Indian accounting policies and practices, Ind AS, the Companies
Act and SEBI ICDR Regulations. Any reliance by persons not familiar with the aforementioned policies and laws on the
financial disclosures presented in this Red Herring Prospectus should be limited. There are significant differences between Ind
AS, U.S. GAAP and IFRS. Our Company does not provide a reconciliation of its financial statements with Ind AS, IFRS or
U.S. GAAP requirements. Our Company has not attempted to explain those differences or quantify their impact on the financial
data included in this Red Herring Prospectus and it is urged that you consult your own advisors regarding such differences and
their impact on our financial data.

For further details in connection with risks involving differences between Ind AS and other accounting principles, see “Risk
Factors — Significant differences exist between Ind AS and other accounting principles, such as US GAAP and International
Financial Reporting Standards (“IFRS”), which investors may be more familiar with and consider material to their assessment
of our financial condition” on page 82.

Unless the context otherwise requires or indicates, any percentage or amounts (excluding certain operational metrics), with
respect to financial information of our Company, as set forth in “Risk Factors”, “Our Business”, “Management’s Discussion
and Analysis of Financial Condition and Results of Operations” on pages 30, 244 and 422, respectively, and elsewhere in this
Red Herring Prospectus have been calculated on the basis of figures derived from the Restated Consolidated Financial
Information.



In this Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are due to
rounding off. Except as otherwise stated, all figures derived from our Restated Consolidated Financial Information in decimals
have been rounded off to the second decimal and all the percentage figures have been rounded off to one decimal place. In
certain instances, (i) the sum or percentage change of such numbers may not conform exactly to the total figure given; and (ii)
the sum of the numbers in a column or row in certain tables may not conform exactly to the total figure given for that column
or row. Further, any figures sourced from third-party industry sources may be rounded off to other than two decimal points to
conform to their respective sources.

Non-Generally Accepted Accounting Principles Financial Measures (“Non-GAAP Measures”)

In evaluating our business, we consider and use non-GAAP financial measures and key performance indicators, including such
as, EBITDA, Net Worth, RoNW and NAV which have been included in this Red Herring Prospectus. The presentation of these
non-GAAP financial measures and key performance indicators is not intended to be considered in isolation or as a substitute
for the financial information prepared and presented in accordance with Ind AS. We present these non-GAAP financial
measures and key performance indicators because they are used by our management to evaluate our operating performance and
formulate business plans.

These non-GAAP financial measures are not defined under Ind AS and are not presented in accordance with Ind AS. The non-
GAAP financial measures and key performance indicators have limitations as analytical tools. Further, these non-GAAP
financial measures and key performance indicators may differ from the similar information used by other companies, including
peer companies, and therefore their comparability may be limited. Therefore, these metrics should not be considered in isolation
or construed as an alternative to profit before tax, net earned premiums, gross earned premiums or any other measure of
performance or as an indicator of our operating performance, liquidity or profitability or results of operations. In addition, these
Non-GAAP Measures are not a standardized term, hence a direct comparison of similarly titled Non-GAAP Measures and
other operating matrices between companies may not be possible. Although the Non-GAAP Measures and other operating
matrices are not a measure of performance calculated in accordance with applicable accounting standards, our Company’s
management believes that it is useful to an investor in evaluating us because it is a widely used measure to evaluate a company’s
operating performance. For further details, see “Risk Factor — We have presented certain supplemental information of our
performance and liquidity which is not prepared under or required under Ind AS ” on page 82.

Units of Presentation

Except otherwise specified, our Company has presented certain numerical information in this Red Herring Prospectus in “lakh”,

“million”, “crores” “billion” and “trillion” units. One million represents 1,000,000, one billion represents 1,000,000,000 and
one trillion represents 1,000,000,000,000. One lakh represents 100,000 and one crore represents 10,000,000.

Figures sourced from third-party industry sources may be expressed in denominations other than millions or may be rounded
off to other than two decimal points in the respective sources, and such figures have been expressed in this Red Herring
Prospectus in such denominations or rounded-off to such number of decimal points as provided in such respective sources.
Time

All references to time in this Red Herring Prospectus are to Indian Standard Time.

Exchange Rates

This Red Herring Prospectus contains conversions of certain other currency amounts into Indian Rupees that have been
presented solely to comply with the SEBI ICDR Regulations. These conversions should not be construed as a representation

that these currency amounts could have been, or can be converted into Indian Rupees, at any particular rate or at all.

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

(in3)
Currency” Three month period [Three month period
ended June 30,2025| ended June 30, As on March 31, As on March 31, As on March 31,

20240 20250 2024M 2023M

1 AUD 56.34 55.64 53.87 54.35 55.04

1 CAD 62.94 60.91 59.88 61.54 60.70

1 EURO 100.45 89.25 92.32 89.99 89.52

1 SGD 67.39 61.49 63.79 61.82 61.77

1 USD 85.54 83.45 85.58 83.37 82.22

“Source: foreign exchange reference rates as available on www,fbil.org.in and www.xe.com
(1) Allfigures are rounded up to two decimals and in event of a public holiday on the respective day, the previous Working Day not being a public holiday
has been considered.




Industry and Market Data

Unless stated otherwise, industry and market data used in this Red Herring Prospectus, including in “Industry Overview” and
“Our Business” on pages 186 and 244, respectively, has been obtained or derived from the report titled “Independent Market
Research on the US Pharmaceutical Market” dated August 18, 2025 prepared by F&S and publicly available information as
well as other industry publications and sources. The F&S Report has been commissioned and paid for by our Company
exclusively for the purposes of the Offer, pursuant to an engagement letter dated May 15, 2024, as amended by an addendum
dated July 16, 2025, and is available on our Company’s website at https://rubicon.co.in/investors. Further, F&S vide their letter
dated August 18, 2025 (“Letter”) has accorded their no objection and consent to use the F&S Report, in full or in part, in
relation to the Offer. Further, F&S, vide their Letter has confirmed that they are an independent agency, and confirmed that it
is not related to our Company, our Directors, our Promoters our KMP, Senior Management and the BRLMSs. The extent to
which the industry and market data presented in this Red Herring Prospectus is meaningful depends upon the reader’s familiarity
with and understanding of the methodologies used in compiling such data. There are no standard data gathering methodologies
in the industry in which we conduct our business and methodologies and assumptions may vary widely among different market
and industry sources.

In accordance with the SEBI ICDR Regulations, the section “Basis for Offer Price” on page 152 includes information relating
to our peer group companies, which has been derived from publicly available sources.

For further details in relation to risks involving in this regard, see “Risk Factors — We have commissioned an industry report
from Frost & Sullivan (India) Private Limited, which has been used for industry related data in this Red Herring Prospectus ”
on page 67.



NOTICE TO PROSPECTIVE INVESTORS IN THE UNITED STATES

The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory authority.
Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of this Red Herring
Prospectus or approved or disapproved the Equity Shares. Any representation to the contrary is a criminal offence in the United
States. In making an investment decision, investors must rely on their own examination of our Company and the terms of the
Offer, including the merits and risks involved. The Equity Shares have not been and will not be registered under the U.S.
Securities Act or any other applicable law of the United States and, unless so registered, may not be offered or sold within the
United States except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.S.
Securities Act and applicable U.S. state securities laws. Accordingly, the Equity Shares are being offered and sold (i) within
the United States only to persons reasonably believed to be “qualified institutional buyers” (as defined in Rule 144A under the
U.S. Securities Act and referred to in this Red Herring Prospectus as “U.S. QIBs”) in transactions exempt from or not subject
to the registration requirements of the U.S. Securities Act, and (ii) outside the United States in “offshore transactions” (as
defined in and in reliance on Regulation S) and the applicable laws of the jurisdiction where those offers and sales occur. For
the avoidance of doubt, the term “U.S. QIBs” does not refer to a category of institutional investors defined under applicable
Indian regulations and referred to in this Red Herring Prospectus as “QIBs”.



FORWARD LOOKING STATEMENTS

This Red Herring Prospectus contains certain statements which are not statements of historical fact and may be described as
“forward-looking statements”. These forward-looking statements include statements which can generally be identified by

EEINT3 CLINT3 CEINT3 CEINT3 LRI LIRS CERNT3

words or phrases such as “aim”, “anticipate”, “are likely”, “believe”, “continue”, “can”, “could”, “expect”, “estimate”, “intend”,
“may”, “likely”, “objective”, “plan”, “propose”, “will continue”, “seek to”, “will achieve”, “will likely”, “will pursue” or other
words or phrases of similar import. Similarly, statements that describe the strategies, objectives, plans or goals of our Company
are also forward-looking statements. All statements regarding our expected financial conditions, results of operations, business
plans and prospects are forward-looking statements. These forward-looking statements include statements as to our business
strategy, plans, revenue and profitability (including, without limitation, any financial or operating projections or forecasts) and
other matters discussed in this Red Herring Prospectus that are not historical facts. However, these are not the exclusive means

of identifying forward-looking statements.

These forward-looking statements are based on our current plans, estimates and expectations and actual results may differ
materially from those suggested by such forward-looking statements. All forward-looking statements are subject to risks,
uncertainties, expectations and assumptions about us that could cause actual results to differ materially from those contemplated
by the relevant forward-looking statement.

Actual results may differ materially from those suggested by the forward-looking statements due to risks or uncertainties
associated with our expectations with respect to, but not limited to, regulatory changes pertaining to the industry in which our
Company operates and our ability to respond to them, our ability to successfully implement our strategy, our growth and
expansion, technological changes, our exposure to market risks, general economic and political conditions in India and globally
which have an impact on our business activities, investments, or the industry in which we operate, the monetary and fiscal
policies of India, inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity prices or other
rates or prices, the performance of the financial markets in India and globally, changes in domestic laws, regulations and taxes,
changes in competition in the industry in which we operate and incidents of any natural calamities and/or acts of violence.

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

e  We derive %3,507.36 million and 99.50%, and 12,649.23 million and 98.49%, respectively, of our revenue from
operations from the United States for the three month period ended June 30, 2025 and Fiscal 2025, respectively, and
any adverse developments in the United States could have an adverse effect on our business and results of operations.

e Asthe manufacture of our products is technically complex and highly regulated, product recalls, regulatory inspection
failures or shortcomings at our manufacturing facilities or other problems may reduce sales, adversely affect our
business, financial condition and results of operations and delay the launch of new products, and in some cases may
lead to closures of our facilities.

e We have a history of net losses, negative earnings per share (“EPS”), return on capital employed and return on net
worth. We need to generate and sustain increased revenues while managing our expenses to achieve profitability, and
our inability to achieve these goals may have an adverse effect on our business, results of operations, cash flows and
financial condition.

e InFiscals 2025, 2024 and 2023, and the three month period ended June 30, 2025 and 2024 we derived 71.22%, 65.14%
and 62.99%, and 77.04% and 70.46%, respectively, of our revenue from sale of goods from our top five customers
and the loss of one or more such customers could adversely affect our business and prospects.

e Our operations are subject to high working capital and capital expenditure requirements, and our inability to maintain
an optimal level of working capital or financing required may impact our operations adversely.

o We expect to spend a significant amount of resources on research and development efforts. Such efforts may not result
in marketable products. Failure to successfully introduce products into the market could have a material adverse effect
on our business, financial condition, and results of operations.

e Any disruption, breakdown or shutdown of our research and development and manufacturing facilities may have a
material adverse effect on our business, financial condition, results of operations and cash flows.

e Our Company is involved in certain legal proceedings. Any adverse decision in such proceedings may render us/them
liable to liabilities/penalties and may adversely affect our business, financial condition, results of operations and cash
flows.

e We were and are exposed to foreign currency fluctuation risks, particularly in relation to the translation of our financial
statements and our borrowings, and we had negative foreign currency exposures as at June 30, 2025 and June 30, 2024,



and as at March 31, 2025, 2024 and 2023, which may adversely affect our results of operations, financial condition
and cash flows.

e We have had negative cash flows from operating activities in prior periods and may continue to have negative cash
flows in the future.

For further discussion of factors that could cause our actual results to differ from our estimates and expectations, see “Risk
Factors”, “Our Business” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” on
pages 30, 244 and 422, respectively. By their nature, certain market risk disclosures are only estimates and could be materially
different from what actually occurs in the future. As a result, actual gains or losses could materially differ from those that have
been estimated.

We cannot assure investors that the expectations reflected in these forward-looking statements will prove to be correct. Given
these uncertainties, investors are cautioned not to place undue reliance on such forward-looking statements and not to regard
such statements as a guarantee of our future performance.

Forward-looking statements reflect the current views of our Company as of the date of this Red Herring Prospectus and are not
a guarantee of future performance. These statements are based on our management’s beliefs, assumptions, current plans,
estimates and expectations, which in turn are based on currently available information. Although we believe the assumptions
upon which these forward-looking statements are based are reasonable, any of these assumptions could prove to be inaccurate,
and the forward-looking statements based on these assumptions could be incorrect.

Neither our Company, Selling Shareholder, our Directors, our Promoters, the Book Running Lead Managers, the Syndicate
Members nor any of their respective affiliates or advisors have any obligation to update or otherwise revise any statements
reflecting circumstances arising after the date hereof or to reflect the occurrence of underlying events, even if the underlying
assumptions do not come to fruition. In accordance with the SEBI ICDR Regulations, our Company will ensure that investors
in India are informed of material developments pertaining to our Company and the Equity Share forming part of the Offer from
the date of this Red Herring Prospectus until the time of the grant of listing and trading permission by the Stock Exchanges. In
accordance with the SEBI ICDR Regulations, the Selling Shareholder (solely to the extent of statements specifically made or
confirmed by the Selling Shareholder, in relation to its Offered Shares in this Red Herring Prospectus) shall ensure that our
Company is informed of material developments in relation to statements and undertakings specifically confirmed or undertaken
by the Selling Shareholder in relation to it and its Offered Shares from the date of this Red Herring Prospectus, until the time
of the grant of listing and trading permission by the Stock Exchanges for this Offer. Only statements and undertakings which
are specifically confirmed or undertaken by the Selling Shareholder in relation to itself as a Selling Shareholder and the Offered
Shares, in this Red Herring Prospectus shall be deemed to be statements and undertakings made by the Selling Shareholder.
All other statements or undertakings or both in this Red Herring Prospectus in relation to the Selling Shareholder, shall be
statements made by our Company, even if the same relate to the Selling Shareholder.



OFFER DOCUMENT SUMMARY

This section is a general summary of the terms of the Offer, certain disclosures included in this Red Herring Prospectus and is
neither exhaustive, nor does it purport to contain a summary of all the disclosures in this Red Herring Prospectus or all details
relevant to prospective investors. This summary should be read in conjunction with, and is qualified in its entirety by, the more
detailed information appearing elsewhere in this Red Herring Prospectus, including the sections titled “Risk Factors”, “The
Offer”, “Capital Structure”, “Objects of the Offer”, “Industry Overview”, “Our Business”, “Our Promoters and Promoter
Group”, “Financial Information”, “Management’s Discussions and Analysis of Financial Condition and Results of
Operations”, “Outstanding Litigation and Material Developments”, and “Offer Structure”, on pages 30, 93, 110, 140, 186,
244, 340, 348, 422, 462 and 504, respectively.

Summary of Primary business of our Company

We are a pharmaceutical formulations company, driven by innovation through focused research and development, with an
increasing portfolio of specialty products and drug-device combination products targeting regulated markets, particularly, the
United States. Based on the peer set (of seven listed Indian companies assessed by F&S, and our Company), we are the only
Indian pharmaceutical player with a complete focus on regulated markets*. (Source: F&S Report) As on June 30, 2025, we —
directly or through our Subsidiaries - have a portfolio of 72 active ANDA and nine NDA products approved by, and one over-
the-counter monograph listed with, the USFDA. As on June 30, 2025, we have 17 new products awaiting USFDA ANDA
approval and 63 product candidates in development. Our Company sells branded and non-branded pharmaceutical products,
and for the three months ended June 30, 2025, derived 95.05% and 4.95% of our revenue from sale of goods from the sale of
non-branded and branded products, respectively. The following table sets forth the therapy area-wise split of our revenue from
sale of goods for the three month periods ended June 30, 2025 and 2024, and Fiscals 2025, 2024 and 2023.

(< million)

?3; zl;;;:e month period ended For Fiscal
Therapy area 2025 2024 2025 2024 2023
Analgesics / Pain Management 849.60 860.44 3,568.86 2,824.63 1,049.48
CVS 665.42 620.68 2,442.00 2,112.19 1,208.49
CNS 960.73 597.95 2,932.53 1,364.04 289.93
Hypokalemia 257.64 292.39 1,180.97 487.39 20.50
Skeletal Muscle Relaxants 124.92 184.34 584.54 417.11 258.18
NRT 12.87 44.54 244.19 337.81 608.68
Gastrointestinal 18.46 52.86 109.09 160.13 44.25
Metabolic 170.60 214.29 548.46 128.90 -
Immunosuppressant 162.05 109.66 482.95 116.22 -
Others" 237.37 136.88 527.38 449.90 284.16

@ Others include Antipyretic, Hormonal Products, Diuretic, Antimuscarinics, Oral Rehydration Therapy, Over The Counter products, Respiratory,
Hypocalcemia and Antiemetics.

For further information, see “Our Business” on page 244.

Summary of the Industry in which our Company operates

In 2024, the US dominated the global prescription pharmaceutical market with a commanding 46.9% share. (Source: F&S
Report) This dominance is attributed to several factors, including a robust healthcare infrastructure, a favorable regulatory
environment, an innovative reimbursement mechanism, significant investments in R&D, and a large population with high
healthcare expenditure and affordability. (Source: F&S Report) Additionally, according to F&S, the US leads in the share of
first launches globally, with 65% of new medicines launched in 2021 being first launched in the US.

For further information, see “Industry Overview” on page 186.

*Regulated market is defined by the World Health Organization as ‘Stringent Regulatory Authority’ and includes 38 countries as of 2025,
and all other countries are classified as emerging markets and include semi-regulated and unregulated markets. (Source: F&S Report)



Names of the Promoters

Our Promoters are General Atlantic Singapore RR Pte. Ltd., Pratibha Pilgaonkar, Sudhir Dhirendra Pilgaonkar, Parag
Suganchand Sancheti, Surabhi Parag Sancheti and Sumant Sudhir Pilgaonkar. For further details, see “Our Promoters and
Promoter Group” on page 340.

Offer Size

The following table summarizes the details of the Offer. For further details, see “The Offer” and “Offer Structure” beginning
on pages 93 and 504, respectively.

Offer of Equity Shares®®@ Up to [e] Equity Shares of face value of Z1 each, aggregating up to % 13,774.99 million
of which

Fresh Issue® Up to [e] Equity Shares of face value of %1 each, aggregating up to 5,000 million
Offer for Sale® Up to [e] Equity Shares of face value of 1 each, aggregating up to Z 8,774.99 million
The Offer comprises:

Employee Reservation Portion® Up to [e] Equity Shares of face value of X1 each aggregating up to X 17.50 million
Net Offer Up to [e] Equity Shares of face value of X1 each aggregating up to X [e] million

@ The Offer has been authorized by our Board pursuant to a resolution passed at its meeting held on July 27, 2024, and the Fresh Issue has been authorized
by our Shareholders pursuant to a special resolution passed on July 30, 2024. Our Board has taken on record the approval for the Offer for Sale by the
Selling Shareholder pursuant to the resolution passed at its meetings held on July 31, 2024 and September 20, 2025, respectively..

@ The Offered Shares being offered by the Selling Shareholder in the Offer for Sale are eligible for being offered for sale in terms of Regulation 8 of the
SEBI ICDR Regulations. The Selling Shareholder has confirmed compliance with the conditions specified in Regulation 8A of the SEBI ICDR Regulations,
as on the date of this Red Herring Prospectus. The Selling Shareholder has authorized the sale of Offered Shares. For details of authorizations pertaining
to the Offer for Sale, see “Other Regulatory and Statutory Disclosures” on page 476.

@ Our Company, in consultation with the BRLMSs, may offer a discount of up to /e]% to the Offer Price (equivalent of ¥ [®] per Equity Share) to Eligible
Employees, which shall be announced at least two Working Days prior to the Bid / Offer Opening Date. For details, see “Offer Structure” beginning on
page 504.

The Offer and the Net Offer shall constitute [®]% and [@]%, of the post Offer paid up Equity Share capital of our Company.
For further details of the offer, see “Offer Structure” on pages 504, respectively.

Objects of the Offer

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

( in million)
S. No. | Particulars Estimated Amount
1. Prepayment or scheduled repayment of all or a portion of certain outstanding borrowings availed 3,100
by our Company
2. Funding inorganic growth through unidentified acquisitions and other strategic initiatives and [e]
General corporate purposes™*
Total” [e]

*To be determined upon finalization of the Offer Price and updated in the Prospectus prior to filing with the RoC.

* The cumulative amount utilised for funding inorganic growth through unidentified acquisitions and other strategic initiatives and general corporate purposes
shall not exceed 35% of the amount being raised in the Offer. Further, the amount utilised towards funding inorganic growth by way of acquisitions that have
not been identified in this Red Herring Prospectus or amount to be utilised for general corporate purposes shall not exceed 25% of the amount being raised in
the Offer, in accordance with the SEBI ICDR Regulations.

For further details, see “Objects of the Offer” on page 140.
Aggregate pre-Offer shareholding of our Promoters, the Promoter Group and the Selling Shareholder

The aggregate pre-Offer shareholding of our Promoters, the Promoter Group and the Selling Shareholder as a percentage of the
pre-Offer paid-up Equity Share capital of our Company is set out below:

S No. Name of Shareholder Pre-Offer®

Number of Equity Shares Percentage of total pre-Offer paid up
of face value of 1 each Equity Share capital (fully diluted)
Promoters (including Selling Shareholder)

1. General Atlantic Singapore RR Pte. Ltd.” 80,837,506 52.15
2. Pratibha Pilgaonkar 6,435,000 4.15
3. Sudhir Dhirendra Pilgaonkar 6,435,000 4.15
4. Parag Suganchand Sancheti 30,000 0.02
5. Surabhi Parag Sancheti 13,095,000 8.45
6. Sumant Sudhir Pilgaonkar 13,065,000 8.43
Total (A) 119,897,506 77.34

Promoter Group
1. | Terentia Venture Partners 510,000

0.33




S No.

Name of Shareholder

Pre-Offer™

Number of Equity Shares
of face value of %1 each

Percentage of total pre-Offer paid up
Equity Share capital (fully diluted)

Total (B)

510,000

0.33

Total of Promoters & Promoter Group (A) +

(B)

120,407,506

77.67

A Based on the beneficiary position statement dated October 1, 2025.

*Also the Selling Shareholder.

For further details, see “Capital Structure” on page 110.

Aggregate pre-Offer and post-Offer shareholding of our Promoters, our Promoter Group and the additional top 10
Shareholders

The aggregate pre-Offer and post-Offer shareholding of our Promoters, our Promoter Group and the additional top 10
Shareholders as a percentage of the pre-Offer paid-up Equity Share capital of our Company is set out below:

S No. Name of Shareholder Pre-Offer shareholding as at the date Post-Offer shareholding as at Allotment®
of the RHP
Number of Percentage of total | At the lower end of the | At the upper end of the
equity shares of | pre-Offer paid up Price Band (Z[e]) Price Band (R[e])
face value of T 1 Equity Share Number | Percentage | Number | Percentage
each ~® capital”® of equity of total of equity of total
shares post-Offer shares post-Offer
of face paid up of face paid up
value ¥ 1 Equity value ¥ 1 Equity
each @ Share each @ Share
capital @ capital®
Promoters (including Selling Shareholder)
1. General Atlantic Singapore 80,837,506 52.15 [e] [e] [e] [e]
RR Pte. Ltd."
2. Pratibha Pilgaonkar 6,435,000 4.15 [e] [e] [e] [e]
3. Sudhir Dhirendra 6,435,000 4.15
Pilgaonkar
4, Parag Suganchand Sancheti 30,000 0.02
5. Surabhi Parag Sancheti 13,095,000 8.45
6. Sumant Sudhir Pilgaonkar 13,065,000 8.43
Total (A) 119,897,506 77.34 [o] [o] [o] [o]
Promoter Group
1. Terentia Venture Partners 510,000 0.33 [e] [e] [e] [e]
Total (B) 510,000 0.33 [e] [e] [e] [o]
Additional top 10 Shareholders
1. Shivanand Mankekar HUF 22,357,230 14.42 [e] [e] [e] [e]
2. Amansa Investments Ltd. 5,160,278 3.33 [o] [o] [o] [e]
3. Narendra Borkar 1,763,790 1.14 [e] [e] [e] [e]
4. TIMF Holdings 1,444,878 0.93 [e] [e] [e] [e]
5. Sunil Ramana Rao 900,000 0.58 [e] [] [] [e]
6. 360 ONE Special 825,645 0.53 [o] [o] [o] [o]
Opportunities Fund - Series
12
7. 360 ONE Special 309,617 0.20 [e] [®] [®] [e]
Opportunities Fund - Series
13
8. Nitin Jajodia 251,901 0.16 [e] [] [] [e]
9. 360 ONE Equity 206,411 0.13 [o] [o] [o] [o]
Opportunity Fund - Series 4
10. Sagar Pradeep Oak 104,093 0.07 [e] [e] [e] [e]

" To be updated in the price band advertisement.

(1) Includes all options that have been exercised until date of Prospectus and any transfers of Equity Shares by existing Shareholders after the date of the
Pre-Offer and Price Band Advertisement until date of Prospectus.

(2) Based on the Offer Price of  [e] and subject to finalization of the Basis of Allotment.

Summary of Select Financial Information

The following details of our Equity Share capital, net worth, revenue from operations, restated profit/(loss) for the year, earnings
per Equity Share of face value of X1 each (basic and diluted), net asset value per Equity Share and total borrowings as at and
for three month ended June 30, 2025 and June 30, 2024 and as at and for the Fiscals 2025, 2024 and 2023 are derived from the
Restated Consolidated Financial Information:




(2 in million)

Particulars Three Three Fiscal 2025 Fiscal 2024 Fiscal 2023
month month
ended June ended June
30, 2025 30, 2024
Equity share capital 154.13 152.10 154.13 152.10 50.70
Net Worth 5,936.71 4,127.06 5,409.84 3,850.03 2,863.75
Revenue from operations 3,524.94 3,167.19 12,842.72 8,538.89 3,935.19
Restated Profit/(Loss) after tax for the year 433.01 255.65 1,343.61 910.12 (168.88)

Earnings per Equity Share of face value of X 1 each
attributable to equity holders

- Basic, computed on the basis of profit attributable 2.81 1.68 8.82 5.98 (1.11)
to equity holders
- Diluted, computed on the basis of profit 2.79 1.65 8.68 5.91 (1.11)*
attributable to equity holders X
Net asset value per Equity Share (%) 38.52 27.13 35.53 25.31 18.83
Total Borrowings 4,957.78 3,501.46 3,931.72 3,964.11 3,179.11
* Impact of potential equity shares is anti-dilutive in the previous years (i.e. for the year ended March 31, 2023).
Notes:

» Net Worth = Net worth means the aggregate value of the paid-up share capital and all reserves 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 losses, deferred expenditure and miscellaneous
expenditure not written off, as per the audited balance sheet, but does not include reserves created out of revaluation of assets, write-back of depreciation and
amalgamation in accordance with Regulation 2(1)(hh) of the SEBI ICDR Regulations.

% Basic and diluted earnings per equity share: Basic and diluted earnings per equity share are computed in accordance with Indian Accounting Standard 33
notified under the Companies (Indian Accounting Standards) Rules of 2015 (as amended).

% Basic EPS = Basic earnings per share are calculated by dividing the net restated profit or loss for the year attributable to equity shareholders by the weighted
average number of Equity Shares outstanding during the year. For Fiscal 2023, equity shares post the bonus issue of equity shares and split of the equity shares
is considered for determining the amount.

* Diluted EPS = Diluted earnings per share are calculated by dividing the net restated profit or loss for the year attributable to equity shareholders by the
weighted average number of Equity Shares outstanding during the year as adjusted for the effects of all dilutive potential Equity Shares outstanding during
the year. For Fiscal 2023, equity shares post the bonus issue of equity shares and split of the equity shares is considered for determining the amount.

3 Net Asset Value per Share (in %) = Restated net worth at the end of the year / Weighted number of equity shares outstanding at the end of the year.

& Total Borrowings includes Current and Non-Current Borrowings.

For further details, see “Other Financial Information” on page 418.

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

There are no qualifications of the Statutory Auditors which 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, Promoters, Directors, Subsidiaries and Group

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

Name of Entity Criminal Tax Statutory or | Disciplinary actionsby | Material Aggregate
Proceedings Proceedings Regulatory SEBI or Stock | civil amount

(direct and | Proceedings Exchanges against our | litigation involved
indirect tax) Promoters in million)®

Company

By our Company Nil Nil Nil - Nil Nil

Against our Nil 16 Nil - 3 516.71

Company

Directors (other than Promoters)

By our Directors Nil Nil Nil - Nil Nil

Against our Nil 1 Nil - Nil 5.09

Directors

Promoters

By our Promoters Nil Nil Nil Nil Nil Nil

Against our Nil Nil Nil Nil Nil Nil

Promoters

Subsidiaries

By our Subsidiaries Nil Nil Nil - Nil Nil

Against our Nil 1 Nil - 1 25.26

Subsidiaries

Key Managerial Personnel and Senior Management (excluding the Executive Directors)

By our Key 1 N.A. Nil - N.A. N.A

Managerial




Name of Entity Criminal Tax Statutory or | Disciplinary actionsby | Material Aggregate
Proceedings Proceedings Regulatory SEBI or Stock | civil amount

(direct and | Proceedings Exchanges against our | litigation involved
indirect tax) Promoters in million)”

Personnel and Senior

Management

Against the Key 1 N.A. Nil - N.A. N.A

Managerial

Personnel and Senior

Management

Group Company

By our  Group Nil

Company which has
a material impact on
our Company
Against our Group Nil
Company which has
a material impact on
our Company

To the extent quantifiable.

For further details of the outstanding litigation proceedings, see “Outstanding Litigation and Material Developments” on page
462.

Risk Factors
Following are the top 10 risk factors:

e We derive %3,507.36 million and 99.50%, and 12,649.23 million and 98.49%, respectively, of our revenue from
operations from the United States for the three month period ended June 30, 2025 and Fiscal 2025, respectively, and
any adverse developments in the United States could have an adverse effect on our business and results of operations.

e Asthe manufacture of our products is technically complex and highly regulated, product recalls, regulatory inspection
failures or shortcomings at our manufacturing facilities or other problems may reduce sales, adversely affect our
business, financial condition and results of operations and delay the launch of new products, and in some cases may
lead to closures of our facilities.

e  We have a history of net losses, negative earnings per share (“EPS”), return on capital employed and return on net
worth. We need to generate and sustain increased revenues while managing our expenses to achieve profitability, and
our inability to achieve these goals may have an adverse effect on our business, results of operations, cash flows and
financial condition.

e InFiscals 2025, 2024 and 2023, and the three month period ended June 30, 2025 and 2024 we derived 71.22%, 65.14%
and 62.99%, and 77.04% and 70.46%, respectively, of our revenue from sale of goods from our top five customers
and the loss of one or more such customers could adversely affect our business and prospects.

e  QOur operations are subject to high working capital and capital expenditure requirements, and our inability to maintain
an optimal level of working capital or financing required may impact our operations adversely.

o We expect to spend a significant amount of resources on research and development efforts. Such efforts may not result
in marketable products. Failure to successfully introduce products into the market could have a material adverse effect
on our business, financial condition, and results of operations.

e Any disruption, breakdown or shutdown of our research and development and manufacturing facilities may have a
material adverse effect on our business, financial condition, results of operations and cash flows.

e Our Company is involved in certain legal proceedings. Any adverse decision in such proceedings may render us/them
liable to liabilities/penalties and may adversely affect our business, financial condition, results of operations and cash
flows.

o We were and are exposed to foreign currency fluctuation risks, particularly in relation to the translation of our financial
statements and our borrowings, and we had negative foreign currency exposures as at June 30, 2025 and June 30, 2024,
and as at March 31, 2025, 2024 and 2023, which may adversely affect our results of operations, financial condition
and cash flows.

e We have had negative cash flows from operating activities in prior periods and may continue to have negative cash



flows in the future.

Specific attention of the investors is invited to “Risk Factors” beginning on page 30 to have an informed view before making

an investment decision in the Offer.

Summary of Contingent Liabilities of our Company

Except as stated below, there are no contingent liabilities of our Company as at June 30, 2025 derived from the Restated

Consolidated Financial Information.

(Z in million)
Particulars June 30,
2025

The sales tax demands in respect of Maharashtra Value Added Tax and Central Sales Tax are in appeals and pending 16.04
decisions

The demands received from income tax authorities for various assessment years, on account of disallowances of expenses 106.42
are in appeals and pending decisions

Total 112.46

For further details of the contingent liabilities of our Company as on June 30, 2025, see “Restated Consolidated Financial
Information — Note 30 — Contingent liabilities” on page 380.

Summary of Related Party Transactions

Summary of the related party transactions derived from Restated Consolidated Financial Information, is as follows:

(Z in million)
Transactions with the related parties
Three month Three month For the Year For the Year For the Year
Transactions ended June 30, | ended June 30, ended ended ended
2025 2024 March 31, 2025 March 31, March 31,

2024 2023
Services received (expense)
Others
Otrio Ventures Private Limited 0.52 0.65 1.98 2.15 1.49
Leave & license fees
Others
Medone Pharma Labs 10.95 10..43 42.82 52.01 23.49
Remuneration paid
Key Management Personnel (KMP)
P. S. Pilgaonkar 3.79 1.88 15.35 7.71 17.40
Parag Sancheti 7.11 4.42 34.11 23.19 22.70
Nitin Jajodia 4.30 3.75 23.17 19.10 22.70
Venkat Changavali 0.62 0.14 2.01 - -
KG Ananthkrishnan 0.62 0.14 2.01 - -
Milind Patil 0.75 - 2.17 - -
Close members of KMP
S. D. Pilgaonkar 0.98 0.93 3.93 3.82 4.00
Surabhi Sancheti 4.54 3.57 22.78 18.77 18.44
Sumant Pilgaonkar 3.03 2.00 14.73 10.54 10.39
Reimbursement of expenses
Key Management Personnel (KMP)
P. S. Pilgaonkar - - - 0.18 0.18
Parag Sancheti - - - 0.18 0.18
Nitin Jajodia - - - 0.18 0.18
Close members of KMP
S. D. Pilgaonkar - - - 0.18 0.18
Surabhi Sancheti - - - 0.18 0.18
Sumant Pilgaonkar - - - 0.18 0.18
Dividend paid
Holding Group
General Atlantic Singapore RR Pte. Ltd. | - - 1.78 1.48 1.48




Transactions with the related parties
Three month Three month For the Year For the Year For the Year
Transactions ended June 30, | ended June 30, ended ended ended
2025 2024 March 31. 2025 March 31, March 31,
i 2024 2023
Key Management Personnel (KMP)
P. S. Pilgaonkar - - 0.13 0.11 0.11
Parag Sancheti - - 0.00 0.00 0.00
Relatives of KMP
S. D. Pilgaonkar - - 0.13 0.11 0.11
Surabhi Sancheti - - 0.26 0.22 0.22
Sumant Pilgaonkar - - 0.26 0.22 0.22
Others
Terentia Venture Partners - - 0.01 0.01 0.01
Compensation of Key Managerial Personnel
Short term benefits 17.19 10.33 72.63 49.99 62.79
Post employment benefits - - - - -
Share based benefits 2.90 5.10 20.41 7.21 6.75
Balances due from/to the related parties
Deposit given
Others
Medone Pharma Labs 10.00 10.00 10.00 10.00 10.00

For further details of the related party transactions, see “Restated Consolidated Financial Information — Note 43- Transactions
with Related Parties” at page 400.

Financing Arrangements

There have been no financing arrangements whereby our Promoters, members of the Promoter Group, directors of our
Corporate Promoter, our Directors and their relatives have financed the purchase of any securities of our Company by any other
person (other than in the normal course of the business of the relevant financing entity) during a period of six months
immediately preceding the date of this Red Herring Prospectus.

Average cost of acquisition for our Promoters and the Selling Shareholder

The average cost of acquisition per Equity Share for shares held by our Promoters and the Selling Shareholder, as at the date
of this Red Herring Prospectus is:

Name of the Promoter and Selling Shareholder Number of Equity Shares of face | Average cost of acquisition per
value of X1 each held Equity Share (in )™

General Atlantic Singapore RR Pte. Ltd." 80,837,506 78.73***
Pratibha Pilgaonkar 6,435,000 Ni*k**
Sudhir Dhirendra Pilgaonkar 6,435,000 Ni****
Parag Suganchand Sancheti 30,000 6.67
Surabhi Parag Sancheti 13,095,000 0.02
Sumant Sudhir Pilgaonkar 13,065,000 N [**%*

* As certified by N B T and Co, Chartered Accountants by way of their certificate dated October 1, 2025.

** Also the Selling Shareholder.

***Cost of acquisition is excluding the expenses incurred while acquiring the Equity Shares.

****Nil, since the equity shares held as on date were acquired either through Bonus issue or by way of gift or through transmission.
#Calculated as per FIFO method

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

The weighted average price at which specified securities have been acquired by our Promoters and the Selling Shareholder, in
the one year preceding the date of this Red Herring Prospectus is provided below.

Name of the Promoter Number of Equity Shares acquired in | Weighted average price of acquisition per
the last one year* Equity Share (in %)
General Atlantic Singapore RR Pte. Ltd.™ Nil Not applicable
Pratibha Pilgaonkar Nil Not applicable
Sudhir Dhirendra Pilgaonkar Nil Not applicable
Parag Suganchand Sancheti Nil Not applicable




Name of the Promoter

Number of Equity Shares acquired in

Weighted average price of acquisition per

the last one year* Equity Share (in %)
Surabhi Parag Sancheti Nil Not applicable
Sumant Sudhir Pilgaonkar Nil Not applicable

* As certified by N B T and Co, Chartered Accountants by way of their certificate dated October 1, 2025

** Also the Selling Shareholder.

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

this Red Herring Prospectus

Period Weighted average cost | Cap Price is ‘x’ times the | Range of acquisition price per
of acquisition per Equity | weighted average cost of | Equity Share: lowest price —
Share (in 3)* acquisition*” highest price (in 3)™

Last 1 year preceding the date of 386.55 Not Applicable 16.00-484.47

this Red Herring Prospectus

Last 18 months preceding the date 386.55 Not Applicable 16.00-484.47

of this Red Herring Prospectus

Last 3 year preceding the date of 355.73%* Not Applicable Nil** — 484.47

* As certified by N B T and Co, Chartered Accountants by way of their certificate dated October 1, 2025
** Includes a transaction of Equity Shares through transmission.

"To be updated in the Prospectus followin
*Excluding gift and bonus transactions

g finalisation of Price Band.

Details of price at which specified securities were acquired by the Promoters, members of our Promoter Group, Selling
Shareholder and Shareholders with right to nominate directors or any other rights (“Other Shareholders”) in the last

three years preceding the date of this Red Herring Prospectus

Name of Acquirer / Category of Date of transfer / | Number of Equity | Face Value | Acquisition price per
shareholder Acquirer / acquisition of the | Shares Transferred Equity Share™ (in ¥)
shareholder Equity Shares / acquired”
General Atlantic Singapore RR Promoter October 11, 2023 59,258,360 1.00 Nil**
Pte. Ltd.”
Sudhir Dhirendra Pilgaonkar Promoter October 11, 2023 4,290,000 1.00 Nil**
Pratibha Pilgaonkar Promoter October 11, 2023 4,290,000 1.00 Nil**
Sumant Sudhir Pilgaonkar Promoter October 11, 2023 8,710,000 1.00 Nil**
Surabhi Parag Sancheti Promoter October 11, 2023 8,730,000 1.00 Nil**
Parag Suganchand Sancheti Promoter October 11, 2023 20,000 1.00 Nil**
Terentia Venture Partners Promoter October 11, 2023 340,000 1.00 Nil**
Group
Shivanand S. Mankekar Other October 11, 2023 4,000 1.00 Nil**
Shareholder
Laxmi S. Mankekar Other October 11, 2023 4,000 1.00 Nil**
Shareholder
Kedar Mankekar Other October 11, 2023 4,000 1.00 Nil**
Shareholder
Shivanand Shankar Mankekar Other October 11, 2023 14,904,820 1.00 Nil**
HUF Shareholder
Amansa Investments Limited Other August 12, 2025 5,160,278 1.00 484.47
Shareholder
TIMF Holdings Other September 19, 14,44,878 1.00 484.47
Shareholder 2025
360 ONE Equity Opportunity Other September 19, 2,060,411 1.00 484.47
Fund - Series 4 Shareholder 2025
360 ONE Special Other September 19, 1,03,205 1.00 484.47
Opportunities Fund - Series 11 Shareholder 2025
360 ONE Special Other September 19, 8,25,645 1.00 484.47
Opportunities Fund - Series 12 Shareholder 2025
360 ONE Special Other September 19, 3,09,617 1.00 484.47
Opportunities Fund - Series 13 Shareholder 2025

# Adjusted for split of equity shares

* As certified by N B T and Co, Chartered Accountants by way of their certificate dated October 1, 2025
**Acquired through bonus issue of equity shares

A Also, a Selling Shareholder and Other Shareholder.

Issue of Equity Shares for consideration other than cash in the last one year (excluding bonus issuance)

Our Company has not issued any Equity Shares for consideration other than cash in the one year preceding the date of this Red
Herring Prospectus.



Split / Consolidation of Equity Shares in the last one year

Except as disclosed in “Capital Structure — Notes to the Capital Structure — 1. Share capital history of our Company — (a)
Equity Share capital” on page 110, there has been no split or consolidation of the Equity Shares of our Company in the last one
year.

Details of Pre-1PO Placement

Our Company has not undertaken a Pre-1PO Placement.

Exemption from complying with provisions of securities laws granted by SEBI

Our Company has not sought any exemption by SEBI from complying with any provisions of securities laws, as on the date of
this Red Herring Prospectus.



SECTION II - RISK FACTORS

An investment in Equity Shares involves a high degree of risk. You should carefully consider all the information
in this Red Herring Prospectus, including the risks and uncertainties described below, before making an
investment in the Equity Shares. The risks and uncertainties described in this section are not the only risks relevant
to us or our Equity Shares and the industry in which we operate or propose to operate. Additional risks and
uncertainties not presently known to us or that we currently deem immaterial may also have an adverse effect on
our business, prospects, results of operations, financial condition and cash flows. If any or a combination of the
following risks, or other risks that are not currently known or are now deemed immaterial, actually occurs, our
business, financial condition, results of operations and cash flows could suffer, the price of our Equity Shares
could decline, and you may lose all or part of your investment. Furthermore, some events may be material
collectively rather than individually. The financial and other implications of risks, wherever quantifiable, have
been disclosed in the risk factors mentioned below. However, there are risks where the effect is not quantifiable
and hence have not been disclosed in the applicable risk factors. Prospective investors should read this section
together with “Our Business”, “Industry Overview” and “Management’s Discussions and Analysis of Financial
Condition and Results of Operations” beginning on pages 244, 186 and 422, respectively, as well as the other
financial and statistical information contained in this Red Herring Prospectus. In making an investment decision,
prospective investors should rely on their own examination of our Group and the terms of the Offer, including the
merits and risks involved. You should consult your tax, financial and legal advisors about the particular
consequences to you of an investment in our Equity Shares. Potential investors should pay particular attention to
the fact that our Company is incorporated under the laws of India and is subject to legal and regulatory
environment which may differ in certain respects from that of other countries.

This Red Herring Prospectus also contains forward-looking statements that involve risks, assumptions and
uncertainties where actual results could materially differ from those anticipated in these forward-looking
statements as a result of certain factors, including but not limited to the considerations described below and
elsewhere in this Red Herring Prospectus. For further details, see “Forward-Looking Statements” beginning on
page 19.

Unless the context requires otherwise, the financial information used in this section is derived from our “Restated
Consolidated Financial Information” on page 348. Our fiscal year ends on March 31 of each year, and references
to a particular fiscal year are to the twelve months ended March 31 of that year.

Unless stated otherwise, industry and market data used in this Red Herring Prospectus is derived from the report
titled, “Independent Market Research On The US Pharmaceutical Market” dated August 18, 2025 (“F&S
Report”) prepared by Frost & Sullivan (India) Private Limited, appointed by our Company pursuant to an
engagement letter dated May 15, 2024 as amended by an addendum dated July 16, 2025, and such F&S Report
has been commissioned by and paid for by our Company, exclusively in connection with the Offer. The F&S
Report is available on the website of our Company at https://www. rubicon.co.in/investors. Unless otherwise
indicated, financial, operational, industry and other related information derived from the F&S Report and
included herein with respect to any particular year refers to such information for the relevant calendar year.

INTERNAL RISK FACTORS

1. We derive ¥3,507.36 million and 99.50%, and ¥12,649.23 million and 98.49%, respectively, of our
revenue from operations from the United States for the three month period ended June 30, 2025 and
Fiscal 2025, respectively, and any adverse developments in the United States such as imposition of
tariffs could have an adverse effect on our business and results of operations.

The pharmaceutical industry in the United States may perform differently from and may be subject to
market conditions that are different from, the pharmaceutical industries in other countries such as India.
Consequently, any significant social, political or economic disruption, or natural calamities or civil
disruptions in the United States, or changes in the policies of the state or federal governments, could
disrupt our business operations, require us to incur significant expenditure and change our business
strategies. The following table sets forth details of our revenue from operations from the United States:

Particular For three month period ended For Fiscals
June 30
2025 2024 2025 2024 2023
Revenue from 3,507.36 3,122.41 12,649.23 8,317.14 3,669.63
operations
from the




SECTION III

— INTRODUCTION

THE OFFER

The following table summarizes details of the Offer:

Offer of Equity Shares®®

Up to [@] Equity Shares of face value of %1 each, aggregating up to X
13,774.99 million

of which:

Fresh Issue (V

Up to [e] Equity Shares of face value of X1 each, aggregating up to X 5,000
million

Offer for Sale @

Up to [®] Equity Shares of face value of X1 each aggregating up to ¥
8,774.99 million

The Offer consists of-

Employee Reservation Portion

Up to [e] Equity Shares of face value of X1 each aggregating up to X 17.50
million

INet Offer

Up to [e] Equity Shares of face value of X1 each aggregating up to X [e]
million

The Net Offer consists of:

IA) QIB Portion @ ® ©

INot less than [e] Equity Shares of face value of X1 each aggregating to I
[®] million

of which:

i.Anchor Investor Portion

[®] Equity Shares of face value of X1 each

ii.Net QIB Portion (assuming Anchor Investor Portion is fully
subscribed)

[e] Equity Shares of face value of %1 each

of which:

a. Available for allocation to Mutual Funds only (5% of the|

Net QIB Portion)

[®] Equity Shares of face value of X1 each

b. Balance of QIB Portion for all QIBs including Mutual

Funds

[e] Equity Shares of face value of %1 each

B) Non-Institutional Portion® © ©

INot more than [e] Equity Shares of face value of %1 each aggregating to
R [®] million

of which:

One-third of the Non-Institutional Portion available for allocation|
to Bidders with an application size more than X 200,000 and up to
g 1,000,000

[®] Equity Shares of face value of X1 each

Two-third of the Non-Institutional Portion available for allocation|
to Bidders with an application size of more than X 1,000,000

[®] Equity Shares of face value of %1 each

C) Retail Portion ¥ ©

INot more than [e] Equity Shares of face value of X1 each aggregating to
R [®] million

Pre and post-Offer Equity Shares

[Equity Shares outstanding prior to the Offer (as at the date of this
Red Herring Prospectus)

154,437,251 Equity Shares of face value of %1 each

Equity Shares outstanding after the Offer

[e] Equity Shares of face value of X1 each

Use of Net Proceeds

See “Objects of the Offer” on page 140 for details regarding the use of Net
Proceeds arising from the Fresh Issue. Our Company will not receive any|

roceeds from the Offer for Sale.

Shareholders dated July 30, 2024.

The Offer has been authorized by a resolution of our Board dated July 27, 2024 and the Fresh Issue has been authorized by a special resolution of our

Our Board has taken on record the consent of the Selling Shareholder to participate in the Offer for Sale pursuant to its resolutions dated July 31, 2024

and September 20, 2025, respectively. The Selling Shareholder confirms that the Offered Shares has been held by it for a period of at least one year
prior to the filing of the Draft Red Herring Prospectus with SEBI in accordance with Regulation 8 of the SEBI ICDR Regulations or is otherwise eligible
for being offered for sale in the Offer for Sale in accordance with the provisions of the SEBI ICDR Regulations. The Selling Shareholder has confirmed
compliance with the conditions specified in Regulation 84 of the SEBI ICDR Regulations, to the extent applicable, as on the date of this Red Herring
Prospectus. The Selling Shareholder has specifically authorized its participation in the Offer for Sale pursuant to its consent letter. The details of the

authorization is provided below:



Name of the Selling | Aggregate amount of | Number of Equity % of Pre-Offer Date of board resolution/| Date of consent
Shareholder Offer for Sale (X Shares offered in the | Shareholding On a authorization to letter
million) Offer for Sale fully diluted basis* | participate in the Offer
for Sale
General Atlantic 8,774.99, [e] 52.15 September 19, 2025 September 20,
Singapore RR Pte 2025
Ltd.

#Assuming exercise of all vested stock options by the employees under the ESOP Schemes.

3. Our Company may, in consultation with the Book Running Lead Managers, allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary
basis in accordance with the SEBI ICDR Regulations. One-third of the Anchor Investor Portion shall be reserved for domestic Mutual Funds only,
subject to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation Price. In the event of under-subscription
in the Anchor Investor Portion, the remaining Equity Shares shall be added to the Net QIB Portion. Further, 5% of the Net QIB Portion shall be
available for allocation on a proportionate basis to Mutual Funds only, and the remainder of the Net QIB Portion shall be available for allocation on
a proportionate basis to all QIB Bidders (other than Anchor Investors), including Mutual Funds, subject to valid Bids being received at or above the
Offer Price. However, if the aggregate demand from Mutual Funds is less than as specified above, 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 (other than Anchor Investors) in
proportion to their Bids. For details, see ““Offer Procedure” on page 510.

4. Subject to valid Bids being received at or above the Offer Price, under-subscription, if any, in any category except the QIB Portion, would be allowed
to be met with spill-over from any other category or combination of categories, as applicable, at the discretion of our Company in consultation with
the Book Running Lead Managers and the Designated Stock Exchange, subject to applicable law. In case of under-subscription in the Offer, Equity
Shares up to 90% of the Fresh Issue (“Minimum Subscription”) will be issued prior to the sale of Equity Shares in the Offer for Sale, provided that
post satisfaction of the Minimum Subscription, Equity Shares held by the Selling Shareholder offered under the Offer for Sale will be Allotted. The
balance Equity Shares of the Fresh Issue (i.e., 10% of the Fresh Issue) will be offered only once the entire portion of the Offered Shares are Allotted in
the Offer:

5. Further, (a) 1/3" of the portion available to NIBs shall be reserved for applicants with application size of more than ¥ 200,000 and up to ¥ 1,000,000
and (b) 2/3" of the portion available to NIBs shall be reserved for applicants with application size of more than ¥ 1,000,000. Provided that the
unsubscribed portion in either of the sub-categories specified in clauses (a) or (b), may be allocated to applicants in the other sub-category of NIBs.
The allocation to each NIB shall not be less than the minimum NIB application size, subject to availability of Equity Shares in the Non-Institutional
Portion and the remaining available Equity Shares, if any, shall be allocated on a proportionate basis in accordance with the conditions specified in
this regard in Schedule XIII of the SEBI ICDR Regulations.

6.  Allocation to Bidders in all categories, except Anchor Investors, if any, Non-Institutional 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 Non-Institutional Bidder and Retail Individual
Bidder shall not be less than the minimum Bid Lot, subject to availability of Equity Shares in the Non-Institutional Portion and the Retail Portion and
the remaining available Equity Shares, if any, shall be allocated on a proportionate basis. Allocation to Anchor Investors shall be on a discretionary
basis. For details, see “Offer Procedure” on page 510.

7. Eligible Employees Bidding in the Employee Reservation Portion can Bid up to a Bid Amount of % 500,000 (net of Employee Discount, if any). However,
a Bid by an Eligible Employee Bidding in the Employee Reservation Portion will be considered for allocation, in the first instance, for a Bid Amount of
up to T 200,000 (net of Employee Discount, if any). In the event of under-subscription in the Employee Reservation Portion, the unsubscribed portion
will be available for allocation and Allotment, proportionately to all Eligible Employees Bidding in the Employee Reservation Portion who have Bid in
excess of < 200,000 (net of Employee Discount, if any), subject to the maximum value of Allotment made to such Eligible Employee not exceeding 3
500,000 (net of Employee Discount, if any). Further, an Eligible Employee Bidding in the Employee Reservation Portion can also Bid in the Non-
Institutional Portion or the Retail Portion and such Bids will not be treated as multiple Bids. The unsubscribed portion if any, in the Employee
Reservation Portion shall be added back to the Net Offer. In case of under-subscription in the Net Offer, spill-over to the extent of such under-
subscription shall be permitted from the Employee Reservation Portion. Our Company, in consultation with the Book Running Lead Managers, may
offer a discount of up to [8]% to the Offer Price (equivalent of I [®] per Equity Share) to Eligible Employees, which shall be announced at least two
Working Days prior to the Bid / Offer Opening Date. For details, see “Offer Structure” beginning on page 504.

For details, including in relation to grounds for rejection of Bids, see “Offer Procedure” on page 510. For details of the terms
of the Offer, see “Terms of the Offer” on page 496.



SUMMARY OF FINANCIAL INFORMATION

The following tables set forth summary financial information derived from our Restated Consolidated Financial Information
as at and for the three month ended June 30, 2025 and June 30, 2024 and as at and for the Fiscals 2025, 2024 and 2023. The
summary financial information presented below should be read in conjunction with “Financial Information” and
“Management s Discussion and Analysis of Financial Condition and Results of Operations” beginning on pages 348 and 422,
respectively.

The increase in goodwill and revenues of our Company is primarily due to the following reasons: On February 14, 2024, our
Company through its wholly owned Subsidiary, Advagen Holdings INC, acquired 100 % stake in Validus, as per the terms set
out in the Validus EPA. Validus is a Parsippany, New Jersey-based specialty pharmaceutical company focused on the acquisition,
reformulation and marketing of FDA-approved prescription products that satisfy unmet clinical needs. Post acquisition, our
Company gained the ability to independently commercialize branded products in the US, which has allowed our Company to
fast track the launch of developed branded products as and when approved. The goodwill has increased on account of this
acquisition and for further details refer Note 45 of the Restated Consolidated Financial Statements on page no. 410.

For details of the change in our revenue and cost of materials consumed, respectively, between Fiscals 2022 and 2024, please
refer to the section “Management’s Discussion and Analysis of Financial Condition and Results of Operations” on page 422.

[Remainder of this page intentionally kept blank]



RESTATED CONSOLIDATED STATEMENT OF ASSET AND LIABILITIES

All amounts are X in millions unless otherwise stated (0 represents amount less than 0.005 million)

Particulars As at As at As at As at As at
30 June 2025|30 June 2024| 31 March 31 March 31 March
2025 2024 2023
I ASSETS
1 NON-CURRENT ASSETS
(@) Property plant and equipment 3,493.06 2,281.53 2,369.56 2,119.19 1,686.27
(b) Capital work-in-progress 256.07 29.82 66.69 95.82 245.06
(c) Right of use assets 921.88 336.42 323.94 353.3 101.93
(d) Intangible assets 95.26 69.48 99.51 86.44 183.88
(e) Intangible assets under development 8.06 1 2.36 1 -
(H) Goodwill 477.08 513.09 476.11 513.3 217
(g) Financial assets
(i) Investments - in others 0.5 0.5 0.5 0.5 05
(ii)  Other Financial Assets 49.09 84.66 73.76 79.09 76.21
(h) Non Current Tax assets (net) 64.95 62.95 95.31 47.63 69.83
(i) Deferred tax Assets (net) - - 17.71 9.26 -
() Other non-current assets 116.76 88.25 355.2 157.67 95.79
Total Non-Current Assets 5,482.71 3,467.70 3,880.65 3,463.20 2,481.17
2 CURRENTASSETS
(@ Inventories 5,740.77 3,631.27 5,216.10 3,004.92 1,672.09
(b) Financial assets
(i) Trade receivables 3,128.65 2,950.32 3,237.94 3,014.71 2,249.80
(if) Cash and cash equivalents 977.67 794.78 1,049.77 506.05 544.27
(iif) Bank balances other than (ii) above 140.61 77.95 112.55 77.85 44.85
(iv) Other financial assets 245.25 296.57 220.13 236.62 163.51
(c) Other current assets 760.32 679.04 797.18 791.53 341.35
Total Current Assets 10,993.27 8,429.93 10,633.67 7,631.68 5,015.87
TOTAL ASSETS 16,475.98 11,897.63 14,514.32 11,094.88 7,497.04
I1EQUITY AND LIABILITIES
EQUITY
(a) Equity share capital 154.13 152.1 154.13 152.1 50.7
(b)  Other equity 5,782.58 3,974.96 5,255.71 3,697.93 2,813.05
Attributable to owners of the Parent 5,936.71 4,127.06 5,409.84 3,850.03 2,863.75
(c) Non controlling interest 0 0 0.01 0 0
TOTAL EQUITY 5,936.71 4,127.06 5,409.85 3,850.03 2,863.75
LIABILITIES

1 NON-CURRENT LIABILITIES
(@) Financial liabilities

(i) Borrowings 1,799.04 824.48 644.68 926.05 972.77

(if) Lease liabilities 399.81 203.17 165.74 220.36 -

(iii) Other financial liabilities 337.79 329.66 338.25 329.6 -

(b) Provisions 107.35 69.25 95.5 43.85 32.83
(c) Deferred tax liabilities (net) 3.4 6.68 - - 14.54
Total Non-Current Liabilities 2,647.39 1,433.24 1,244.17 1,519.86 1,020.14

2 CURRENT LIABILITIES
(a) Financial liabilities

(i) Borrowings 3,158.74 2,676.98 3,287.04 3,038.06 2,206.34
(i) Lease liabilities 94.92 62.53 78.65 60.72 17.52
(iii) Trade payables
- Total outstanding dues of Micro Enterprises 27.05 30.28 24.99 24.77 15.56
and Small Enterprises
- Total outstanding dues of other than Micro 2,064.38 2,132.92 2,366.16 1,742.58 953.16
Enterprises and Small Enterprises
(iv) Other financial liabilities 550.77 288.38 393.23 227.23 174.9
(b)  Other current liabilities 56.78 61.26 72.51 67.3 16.75
(c) Provisions 1,504.23 883.78 1,319.66 528.82 138.51
(d) Current tax liabilities (net) 435.01 201.2 318.06 35.51 90.41
Total Current Liabilities 7,891.88 6,337.33 7,860.30 5,724.99 3,613.15
TOTAL LIABILITIES 10,539.27 7,770.57 9,104.47 7,244.85 4,633.29

TOTAL EQUITY AND LIABILITIES 16,475.98 11,897.63 14,514.32 11,094.88 7,497.04




RESTATED CONSOLIDATED STATEMENT OF PROFIT AND LOSS

All amounts are < in millions unless otherwise stated (0 represents amount less than 0.005 million)

Particulars For the three|For the three| For the year | For the year | For the year
months months ended 31 ended 31 ended 31
period |period ended March 2025 | March 2024 | March 2023
ended 30 30 June
June 2024
2025
Income
I | Revenue from operations 3524.94 3167.19 12842.72 8538.89 3935.19
Il | Other income 4451 51.81 119.47 184.97 254.80
Il | Total Income (I + 1) 3569.45 3219.00 12962.19 8723.86 4189.99
IV | Expenses
(@) Cost of materials consumed 1341.50 1364.35 4535.96 2479.24 1510.08
(b) Purchase of traded goods 33.66 196.13 790.21 841.76 11451
(c) Changes in inventories of finished goods and work- (345.86) (702.24) (1572.24) (530.06) (492.44)
in-progress
(d) Employee benefit expense 582.05 493.18 2110.51 1253.35 971.19
(e) Finance costs 106.16 100.92 367.82 312.60 189.60
(f) Depreciation and amortisation expense 95.72 93.63 365.88 389.73 360.61
(g) Other expenses 1160.66 1261.47 4418.82 2948.67 1646.93
Total Expenses 2973.89 2807.44 11016.96 7695.29 4300.48
V | Restated Profit/(Loss) before tax (111 - 1V) 595.56 411.56 1945.23 1028.57 (110.49)
VI | Tax Expense
(1) Current tax 140.23 160.41 612.61 133.09 83.18
(2) Excess provision of tax relating to earlier years - (5.35) 10.80 0.48 -
(3) Deferred tax charge /(credit) (22.32) 0.85 (21.79) (15.12) (24.79)
Total tax expense 162.55 155.91 601.62 118.45 58.39
VIl | Restated Profit/(Loss) for the period/year (V - VI) 433.01 255.65 1343.61 910.12 (168.88)
VI | Restated Other comprehensive income
(A) Items that will not be reclassified to profit or loss
(i) Remeasurements of the defined benefit plans (4.80) (19.52) (26.44) (12.66) 1.15
(i) Income tax on above 121 491 6.66 3.18 (0.29)
Total (A) (3.59) (14.61) (19.78) (9.48) 0.86
(B) Items that will be reclassified to profit or loss
(i) Exchange differences in translating the 74.76 (1.69) (27.64) (4.02) (43.00)
financial statements of foreign operations
Total (B) 74.76 (1.69) (27.64) (4.02) (43.00)
IX | Restated Other comprehensive income /(loss) for the 7117 (16.30) (47.42) (13.50) (42.14)
period/year (A+B)
X | Restated Total comprehensive income / (loss) for the 504.18 239.35 1296.19 896.62 (211.02)
period/year (VII+1X)
Restated Profit/(Loss) after tax for the period/year
attributable to:
Owners of the Parent 433.01 255.65 1343.61 910.12 (168.88)
Non-controlling interests - - - - -
Restated Other comprehensive Profit/(Loss) for the
period/year attributable to:
Owners of the Parent 71.17 (16.30) (47.42) (13.50) (42.14)
Non-controlling interests - - - - -
Restated Total comprehensive Profit/(Loss) for the
period/year attributable to:
Owners of the Parent 504.18 239.35 1296.19 896.62 (211.02)
Non-controlling interests - - - - -
Earning per equity share of face value of X 1/- each
(1) Basic (%) 2.81 1.68 8.82 5.98 (1.11)
(2) Diluted (3) 2.79 1.65 8.68 5.91 (1.11)

The increase in goodwill and revenues of our Company is primarily due to the following reasons:

On February 14, 2024, our Company through its wholly owned Subsidiary, Advagen Holdings INC, acquired 100 % stake in Validus, as per
the terms set out in the Validus EPA. Validus is a Parsippany, New Jersey-based specialty pharmaceutical company focused on the acquisition,
reformulation and marketing of FDA-approved prescription products that satisfy unmet clinical needs. Post acquisition, our Company gained
the ability to independently commercialize branded products in the US, which has allowed our Company to fast track the launch of developed



branded products as and when approved. The goodwill has increased on account of this acquisition and for further details refer Note 45 of the
“Restated Consolidated Financial Statements” on page no. 410.

For details of the change in our revenue and cost of materials consumed, respectively, between Fiscals 2022 and 2024, please refer to the
section “Management’s Discussion and Analysis of Financial Condition and Results of Operations” on page 422.



RESTATED CONSOLIDATED STATEMENT OF CASH FLOWS

All amounts are < in millions unless otherwise stated (0 represents amount less than 0.005 million)

Particulars For the three|For the three| For the year | For the year | For the year
months months ended 31 ended 31 ended 31
period period March, 2025 | March, 2024 | March, 2023
ended 30 ended 30
June, June,
2025 2024

Cash flows from operating activities
Restated Profit/(Loss) before tax 595.56 411.56 1945.23 1028.57 (110.49)
Adjustments for:
Depreciation and amortisation expense 95.72 93.63 365.88 389.73 360.61
Profit on sale / Write-off of property, plant and equipment - - (9.64) (0.16) (0.31)
(net)
Finance costs (106.16) (100.92) 367.82 312.60 189.60
Interest on deposits with banks (2.84) (3.20) (12.30) (12.98) (9.59)
Other Interest (0.32) (0.21) (2.93) (3.28) 1.67)
Dividend on Investment in shares (0.08) (0.08) (0.08) (0.14) (0.09)
Provision for doubtful debts/ (written back) (2.44) - 3.15 (5.85) 3.44
Provision for doubtful advances - (2.17) - 1.28 -
Provision for indirect taxes recoverable - - - 5.26 -
Bad trade receivables written off 240 - 0.02 7.55 -
Share based payments expense 22.69 37.68 166.29 91.71 23.28
Unrealised exchange (gain)/loss on revaluation (net) (21.36) 49.59 6.77) (41.23) (153.21)
Fair value (gain)/ loss on derivatives (35.01) (15.27) 62.60 (31.40) 50.26
Operating cash flows before working capital changes 760.48 676.79 2879.27 1741.66 351.83
Change in Working Capital :
Adjustments for (increase) / decrease in operating assets:
Inventories (524.68) (626.35) (2211.18) (1270.57) (776.21)
Trade receivables 125.58 18.72 (213.54) (666.52) (736.63)
Other current financial assets (25.12) (44.69) 18.51 (48.25) (33.36)
Other current assets 110.20 140.55 (23.84) (409.88) (35.17)
Other non-current assets 27.51 9.80 (2.64) (16.79) (38.44)
Other non-current financial assets (5.60) (19.80) (9.43) (2.87) (9.96)
Adjustments for increase / (decrease) in operating
liabilities:
Trade payables (302.14) 394.09 631.81 686.70 401.71
Other current financial liabilities 98.68 7451 89.00 49.02 16.00
Other current liabilities (15.68) (6.04) 5.26 50.54 (6.39)
Current provisions 184.57 354.96 790.84 279.39 117.02
Non-current provisions 7.05 5.89 25.20 (1.61) 20.34
Cash flow generated from/(used in) Operations 440.85 978.43 1979.26 390.82 (729.26)
Net Income tax paid (1.39) (21.21) (387.49) (180.73) (18.23)
Net cash flow generated from/ (used in) operating 439.46 957.22 1591.77 210.09 (747.49)
activities (A)
Cash flows from investing activities
Capital expenditure on property, plant and equipment and (1433.72) (111.37) (702.24) (561.43) (444.64)
intangible assets, including capital advances
Proceeds from sale of property, plant and equipments - - 24.22 0.98 0.61
(Consideration paid)/ purchase price adjustment for - - 36.54 (108.07) -
acquisition through business combination
Bank balances not considered as cash and cash 2.20 (0.63) (19.93) (33.01) (94.47)
equivalents (net)
Dividend received on Investment in shares 0.08 0.08 0.08 0.14 0.09
Interest on deposits with banks 2.84 3.20 10.31 12.98 9.59
Other interest 0.32 0.21 2.93 3.28 1.67
Net cash flow used in investing activities (B) (1428.28) (108.51) (648.09) (685.13) (338.21)
Cash flows from financing activities
Proceeds from non current borrowings 1247.47 - 38.45 354.20 572.74
Repayment of non current borrowings (113.19) (96.86) (335.14) (250.66) (133.51)
Proceeds from current borrowings (net) (116.34) (364.32) 251.83 675.89 1002.97
Proceeds from issue of equity shares on exercise of share - - 80.80 - -
options
Payment of lease liabilities (18.98) (14.87) (103.20) (43.38) (37.31)
Finance costs (97.87) (100.26) (327.80) (297.98) (174.21)



Dividend paid - (3.04) (2.54) (2.54)
Net Cash flow generated from/ (used in) financing 901.09 (576.31) (398.10) 435.53 1228.14
activities (C)

Net (decrease)/ increase in cash and cash equivalents (87.73) 272.40 545.58 (39.51) 142.44
(A)+(B)HC)

Cash and cash equivalents as at the beginning of the 1049.77 506.05 506.05 544.27 386.71
period/year

Effect of foreign exchange rate changes 15.63 16.33 (1.86) 1.29 15.12
Cash and cash equivalents as at end of the period/year 977.67 794.78 1049.77 506.05 544.27




GENERAL INFORMATION

Our Company was incorporated on May 6, 1999, as a private limited company under the Companies Act, 1956, under the name
‘Rubicon Consultants Private Limited’, pursuant to a certificate of incorporation issued by the RoC. Subsequently, pursuant to
a resolution passed by our Board and by our Shareholders on May 6, 2022 and June 15, 2002, respectively, the name of our
Company was changed from ‘Rubicon Consultants Private Limited’ to ‘Rubicon Research Private Limited’ as we had set-up a
pharmaceutical research laboratory, entered into contracts with customers from the pharmaceutical industry and were in the
process of making applications to secretary, Department of Scientific and Industrial Research, Ministry of Science and
Technology for carrying on scientific research development in our laboratories, consequent to which a fresh certificate of
incorporation was issued by the RoC dated September 2, 2002 under the Companies Act, 1956. Furthermore, our Company’s
status was converted from a private limited company to a public limited company pursuant to a resolution passed by our Board
and by our Shareholders on April 11, 2024 and May 13, 2024, respectively, the name of our Company was changed from
‘Rubicon Research Private Limited’ to ‘Rubicon Research Limited’ under Companies Act, 2013. A fresh certificate of
incorporation dated July 23, 2024 was issued by the registrar of companies, central processing centre, Manesar, Haryana
consequent to our Company’s conversion into a public limited company.

Registered and Corporate Office

The details of our Registered and Corporate Office are as follows:

Rubicon Research Limited (formerly known as Rubicon Research Private Limited)
MedOne House, B-75,

Road No. 33, Wagle Estate,

Thane West- 400 604,

Mabharashtra, India.

For details of changes in our registered office, see “History and Certain Corporate Matters - Changes in our registered office”
on page 293.

Corporate identity number and registration number
Corporate Identity Number: U73100MH1999PLC119744
Company Registration Number: 119744

Address of the RoC

Registrar of Companies, Maharashtra at Mumbai
100, Everest, Marine Drive

Mumbai — 400002

Maharashtra, India

Our Board

Our Board comprises the following Directors as on the date of filing of this Red Herring Prospectus:

Name Designation DIN Address
Venkat Changavalli Chairman and 02391159 |Villa 105, Hill County, Nizampet, Hyderabad- 500 090, Telangana,
Independent Director India
Pratibha Pilgaonkar Managing Director | 00401516 [Flat No.-B, 401, 4™ Floor, Park Royale, M.M Malviya Road, Mulund

IWest, Mumbai- 400 080, Maharashtra, India
Parag Suganchand Sancheti | Executive Director | 07686819 [M-102, The Trees, Next to Godrej One, Pirojsha Nagar, Mumbai

and Chief Executive Suburban, Mumbai- 400 079, Maharashtra, India
Officer
Varun Talukdar” Non-Executive 08312687 [Flat B/3, Padamsee Apartments, Union Park, Khar West, Mumbai —
Director K400 052, Maharashtra, India
Shantanu Rastogi” Non-Executive 06732021 |2802/2803 Raheja Artesia, Hind Cycle Road, Worli, Mumbai - 400,
Director 030, Maharashtra, India
Anand Agarwal * Non-Executive 06481297 |SNN Raj, Lakeview Phase I, Congo 703, Ranka Colony Road, Off
Director B G Road, Bangalore South, Bengaluru - 560 076, Karnataka, India
Kumarapuram Gopalakrishnan |Independent Director| 00019325 [Ixora, 1001, Hiranandani Meadows, Pokhran Road no. 2, Thane
Ananthakrishnan IWest, Thane — 400 610, Maharashtra, India
Milind Anil Patil Independent Director| 02546815 (701, Shri Madhuban CHS LTD, Jay Prakash Nagar Road No. 3, Opp

Hanuman Mandir, Goregaon East, Mumbai, Goregaon East,
IMumbai Suburban, 400 063, Maharashtra, India.

*Nominee of General Atlantic Singapore RR Pte. Ltd.



For further details of our Board, see “Our Management- Board of Directors” on page 316.
Company Secretary and Compliance Officer

Deepashree Tanksale

MedOne House, B-75,

Road No. 33, Wagle Estate,
Thane West- 400 604,
Maharashtra, India.

Telephone: 022 61414000
E-mail: investors@rubicon.co.in

Investor Grievances

Investors can contact the Company Secretary and Compliance Officer, the BRLMs or the Registrar to the Offer in case of any
pre-Offer or post-Offer related problems, such as non-receipt of letters of Allotment, non-credit of Allotted Equity Shares in
the respective beneficiary account, non-receipt of refund orders or non-receipt of funds by electronic mode.

All Offer related grievances, other than that of Anchor Investors, may be addressed to the Registrar to the Offer with a copy to
the relevant Designated Intermediary(ies) to whom the Bid cum Application Form was submitted. The Bidder should give full
details such as name of the sole or first Bidder, Bid cum Application Form number, Bidder’s DP ID, Client ID, PAN, date of
submission of the Bid cum Application Form, address of the Bidder, number of Equity Shares applied for, the name and address
of the Designated Intermediary(ies) where the Bid cum Application Form was submitted by the Bidder and ASBA Account
number (for Bidders other than UPI Bidders) in which the amount equivalent to the Bid Amount was blocked or the UPI 1D,
in case of UPI Bidders. Further, the ASBA Bidder shall also enclose a copy of the Acknowledgment Slip or provide the
acknowledgement number received from the Designated Intermediary(ies) in addition to the documents or information
mentioned hereinabove. All grievances relating to Bids submitted through Registered Brokers may be addressed to the Stock
Exchange with a copy to the Registrar to the Offer.

The Registrar to the Offer shall obtain the required information from the SCSBs for addressing any clarification or grievances.
All Offer related grievances of the Anchor Investors may be addressed to the Registrar to the Offer, giving full details such as
the name of the sole or first Bidder, Anchor Investor Application Form number, Bidders’ DP ID, Client ID, PAN, date of the
Anchor Investor Application Form, address of the Bidder, number of the Equity Shares applied for, Bid Amount paid on
submission of the Anchor Investor Application Form and the name and address of the BRLMs where the Anchor Investor
Application Form was submitted by the Anchor Investor.

Book Running Lead Managers

Axis Capital Limited IIFL Capital Services Limited (formerly IIFL
1st Floor, Axis House, Securities Limited)

Wadia International Center, 24th Floor, One Lodha Place,

Pandurang Budhkar Marg Senapati Bapat Marg Lower Parel (West)
Worli, Mumbai — 400 025 Mumbai 400 013

Mabharashtra, India Mabharashtra, India

Telephone: +91 22 4325 2183 Telephone: + 91 22 4646 4728

E-mail: rubicon.ipo@axiscap.in E-mail: rubicon.ipo@iiflcap.com

Investor Grievance ID: complaints@axiscap.in Investor Grievance ID: ig.ib@iiflcap.com
Website: www.axiscapital.co.in Website: www.iiflcap.com

Contact person: Simran Gadh/Pratik Pednekar Contact person: Aditya Raturi/ Pawan Jain

SEBI Registration No.: INM000012029 SEBI Registration No.: INM000010940



JM Financial Limited

7" Floor, Cnergy,

Appasaheb Marathe Marg

Prabhadevi, Mumbai — 400 025
Mabharashtra, India

Telephone: +91 22 6630 3030

E-mail: rrl.ipo@jmfl.com

Investor Grievance ID: grievance.ibd@jmfl.com
Website: www.jmfl.com

Contact person: Prachee Dhuri

SEBI Registration No.: INM000010361

Legal Counsel to the Company as to Indian law

AZB & Partners

AZB House

Peninsula Corporate Park
Ganpatrao Kadam Marg
Lower Parel

Mumbai 400 013
Maharashtra, India
Telephone: +91 22 6639 6880

Statutory Auditors

Deloitte Haskins & Sells LLP

One International Centre, Tower 3

Elphinstone Mills Compound, Senapati Bapat Marg,
Elphinstone (West),

Mumbai — 400013

Mabharashtra, India

Tel: +91 22 6185 4000

E-mail: manojdama@deloitte.com

Firm Registration Number: 117366W/W-100018
Peer Review Certificate Number: 17468

Changes in the auditors

SBI Capital Markets Limited

1501, 15th Floor, A & B Wing

Parinee Crescenzo, BKC

Bandra (East)

Mumbai 400 051

Mabharashtra, India

Telephone: +91 22 4006 9807

E-mail: rubicon.ipo@sbicaps.com
Investor Grievance ID:
investor.relations@shicaps.com
Website: www.sbicaps.com

Contact person: Prashant Patankar/ Sylvia Mendonca
SEBI Registration No.: INM000003531

There has been no change in our statutory auditors in the three years preceding the date of this Red Herring Prospectus.

Registrar to the Offer

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

C-101, Embassy 247

L.B.S. Marg, Vikhroli (West),

Mumbai 400 083, Maharashtra, India
Tel: +91 81081 14949

E-mail: rubicon.ipo@ in.mpms.mufg.com
Website: www.in.mpms.mufg.com

Investor Grievance ID: rubicon.ipo@in.mpms.mufg.com

Contact Person: Shanti Gopalkrishnan
SEBI Registration Number: INRO00004058

Syndicate Members

SBICAP Securities Limited
Marathon Futurex, B Wing, Unit no. 1201,

12" Floor, N M Joshi Marg, Lower Parel — 400 013, Maharashtra, India

Tel: +91 22 6931 6411
E-mail: archana.dedhia@sbicapsec.com
Website: www.sbisecurtites.in



Contact Person: Archana Dedhia
SEBI Registration Number: INZ000200032

Investec Capital Services (India) Private Limited

11" floor, Prainee Crescenzo, E, G Block BKC, Bandra Kurla Complex
Bandra East, Mumbai, Maharashtra - 400051

Tel: +91 22684974000

E-mail: kunal.naik@investec.com

Website: https://www.investec.com/en_in.html

Contact Person: Kunal Naik

SEBI Registration Number: INZ000007138

JM Financial Services Limited

Ground Floor, 2,3 & 4, Kamanwala Chambers

Sir P.M. Road, Fort, Mumbai — 400001

Maharashtra, India

Tel: +91 22 6136 3400

E-mail: tn.kumar@jmfl.com / sona.verghese@jmfl.com
Website: www.jmfinancialservices.in

Contact Person: T N Kumar / Sona Varghese

SEBI Registration Number: INZ000195834

Bankers to the Offer
Escrow Collection Bank

Axis Bank Ltd

G-6,G-6A, Ground floor, highland sky arcade

Damini estate, L.B.S. Marg, Naupada, Thane West — 400 602
Email: Thane.Branchhead@axisbank.com

Website: www.axisbank.com

Contact Person: Priya Shrivastava

SEBI Registration Number: INB100000017

Public Offer Bank

HDFC Bank Limited

FIG-OPS Department — Lodha, | Think Techno Campus, O-3 Level,

Next to Kanjurmarg Railway Station,

Kanjurmarg (East), Mumbai - 400 042

Email: Siddharth.jadhav@hdfcbank.com, sachin.gawade@hdfcbank.com,

Eric.bacha@ hdfcbank.com, tushar.gavankar@hdfcbank.com, pravin.teli2@hdfcbank.com
Website: www.hdfcbank.com

Contact Person: Eric Bacha/ Sachin Gawade/ Pravin Teli/ Siddharth Jadhav/ Tushar Gavankar
SEBI Registration Number: INB100000063

Refund Bank

Axis Bank Ltd

G-6,G-6A, Ground floor, highland sky arcade

Damini estate, L.B.S. Marg, Naupada, Thane West — 400 602
Email: Thane.Branchhead@axisbank.com

Website: www.axisbank.com

Contact Person: Priya Shrivastava

SEBI Registration Number: INB100000017

Sponsor Banks

Axis Bank Ltd

G-6,G-6A, Ground floor, highland sky arcade

Damini estate, L.B.S. Marg, Naupada, Thane West — 400 602
Email: Thane.Branchhead@axisbank.com

Website: www.axisbank.com



Contact Person: Priya Shrivastava
SEBI Registration Number: INB100000017

HDFC Bank Limited

FIG-OPS Department — Lodha, | Think Techno Campus, O-3 Level,

Next to Kanjurmarg Railway Station,

Kanjurmarg (East), Mumbai - 400 042

Email: Siddharth.jadhav@hdfcbank.com, sachin.gawade@hdfcbank.com,

Eric.bacha@ hdfcbank.com, tushar.gavankar@hdfcbank.com, pravin.teli2@hdfcbank.com
Website: www.hdfcbank.com

Contact Person: Eric Bacha/ Sachin Gawade/ Pravin Teli/ Siddharth Jadhav/ Tushar Gavankar
SEBI Registration Number: INB100000063

Bankers to our Company

DBS Bank India Limited HDFC Bank Limited

First Floor, Express Towers, 4% Floor, Tower B,

Nariman Point, Peninsula Business Park,

Mumbai 400 021 Lower Parel,

Maharashtra, India Mumbai 400 013

Telephone: +91 98203 48727 Mabharashtra, India

E-mail: himadrivakil@dbs.com Telephone: 022 3395 8231

Website: https://www.dbs.com/in/index/default.page E-mail: shweta.doke@hdfcbank.com
Contact person: Himadri Vakil Website: https://www.hdfcbank.com

Contact person: Shweta Doke
Designated Intermediaries
Self-Certified Syndicate Banks

The list of SCSBs notified by SEBI for the  ASBA process is available at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, or at such other website as may be prescribed by
SEBI from time to time. A list of the Designated SCSB Branches with which an ASBA Bidder (other than a UPI Bidders), not
Bidding through Syndicate/Sub Syndicate or through a Registered Broker, RTA or CDP may submit the Bid cum Application
Forms, is available at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34, or at such
other websites as may be prescribed by SEBI from time to time.

Further, the branches of the SCSBs where the Designated Intermediaries could submit the ASBA Form(s) of Bidders (other
than RIBs) is provided on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 which may be updated from time
to time or at such other website as may be prescribed by SEBI from time to time.

Details of nodal officers of SCSBs, identified for Bids made through the UPI Mechanism, are available at www.sebi.gov.in.
Eligible SCSBs and mobile applications enabled for UP1 Mechanism

In accordance with SEBI ICDR Master Circular, SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019,
and SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022 the UPI Bidders may only apply through the
SCSBs and mobile applications whose names appears on the website of the SEBI, which may be updated from time to time. A
list of SCSBs and mobile applications, using the UPI handles and which are live for applying in public issues using UPI
mechanism, is provided in the SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019. The said list is
available on the website of SEBI at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40
and https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43, as updated from time to time.

Syndicate SCSB Branches

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



Registered Brokers

Bidders can submit ASBA Forms in the Offer using the stockbroker network of the stock exchange, i.e. through the Registered
Brokers at the Broker Centres. The list of the Registered Brokers, including details such as postal address, telephone number
and e-mail address, is provided on the websites of the Stock Exchanges at https://www.bseindia.com/ and
https://www.nseindia.com, as updated from time to time.

RTAs

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as address,
telephone number and e-mail address, is provided on the websites of the Stock Exchanges at
https://www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx and
https://www.nseindia.com/products/consent/equities/ipos/asba-procedures.htm, as updated from time to time.

Designated Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as name and
contact details, is provided on the website of the Stock Exchanges at
http://www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx and
http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, as updated from time to time.

Experts to the Offer

Except as stated below, our Company has not obtained any expert opinions:

i. Our Company has received written consents dated October 1, 2025 from Deloitte Haskins & Sells LLP, Chartered
Accountants, to include their name as required under section 26 (5) of the Companies Act, read with SEBI ICDR
Regulations, in this Red Herring Prospectus, and as an “expert” as defined under section 2(38) of the Companies Act to
the extent and in their capacity as our Statutory Auditors, and in respect of (i) the examination report dated October 1, 2025
on Restated Consolidated Financial Information; and (ii) the Statement of Tax Benefits available to the Company and its
equity shareholders under the direct and indirect tax laws dated October 1, 2025; included in this Red Herring Prospectus
and such consent has not been withdrawn as on the date of this Red Herring Prospectus. However, the term “expert” and
“consent” shall not be construed to mean an “expert” and “consent” within the meaning under the U.S. Securities Act.

ii. Our Company has received written consent dated October 1, 2025 from N B T and Co, Chartered Accountants, to include
their name as an independent chartered accountant and as an “expert” as defined under Section 2(38) of the Companies
Act.

iii. Our Company has received written consent dated October 1, 2025 from Agrawal Mundra & Associates, to include their
name as the practicing company secretary and as an “expert” as defined under Section 2(38) of the Companies Act.

iv. Our Company has received written consent dated October 1, 2025 from Kratz & Barry LLP, to include their name as
intellectual property consultants and as an “expert” as defined under Section 2(38) of the Companies Act.

V.  Our Company has received written consent dated October 1, 2025 from Sharjeel Aslam Faiz, to include their name as the
independent chartered engineer and as an “expert” as defined under Section 2(38) of the Companies Act.

vi.  Our Company has received written consent dated August 18, 2025 from Frost & Sullivan, to include their name as Industry
Market Research and as an “expert” as defined under Section 2(38) of the Companies Act.

vii. Our Company has received written consent dated September 16, 2025 from KNAV Advisory Inc., to include their name
as the “expert” as defined under Section 2(38) of the Companies Act.

The above-mentioned consents have not been withdrawn as on the date of this Red Herring Prospectus. It is clarified, the term
“expert” shall not be construed to mean an “expert” as defined under the U.S. Securities Act.

Monitoring Agency

In compliance with Regulation 41 of the SEBI ICDR Regulations, our Company has appointed India Ratings and Research
Private Limited.

India Ratings and Research Private Limited
Wockhardt Towers, Level 4
West Wing, Bandra Kurla Complex



Bandra (East), Mumbai 400051

Tel: +9120 67180107

E-mail ID: tushar.joshi@indiaratings.co.in

Website: www.indiaratings.co.in

Contact person: Tushar Joshi (State Head, Business & Relationship Management)
CIN: U67100MH1995FTC140049

For details in relation to the proposed utilisation of the Net Proceeds, see “Objects of the Offer” on page 140.

Appraising Entity

None of the objects of the Offer for which the Net Proceeds will be utilised have been appraised by any agency. For details,
see “Risk Factors - We will not receive any proceeds from the Offer for Sale portion and objects of the Fresh Issue for which
the funds are being raised have not been appraised by any bank or financial institutions. Any variation in the utilization of our
Net Proceeds as disclosed in this Red Herring Prospectus would be subject to certain compliance requirements, including
prior Shareholders’ approval” on page 76.

Statement of Responsibility of the BRLMs

The following table sets forth the inter-se allocation of responsibilities for various activities among the Book Running Lead

Managers:
S. No. Activity Responsibility Coordinator
1. |Due diligence of the Company including its operations/management/business BRLMs Axis
plans/legal etc. Drafting and design of the Draft Red Herring Prospectus, Red Herring
Prospectus, Prospectus, abridged prospectus and application form. The BRLMs shall
ensure compliance with stipulated requirements and completion of prescribed
formalities with the Stock Exchanges, RoC and SEBI including finalisation of
Prospectus and RoC filing
2. | Capital structuring with the relative components and formalities such as type of BRLMs Axis
instruments, size of issue, allocation between primary and secondary, etc.
3. | Drafting and approval of all statutory advertisements BRLMs AXxis
4. | Drafting and approval of all publicity material other than statutory advertisement as BRLMs IFL
mentioned above including corporate advertising, brochure, etc. and filing of media
compliance report
Appointment of intermediaries - Registrar to the Offer, advertising agency, Banker(s) to BRLMs M
5. the Offer, Sponsor Bank, printer and other intermediaries, including coordination of all
agreements to be entered into with such intermediaries
6. |Preparation of road show presentation and frequently asked questions BRLMs SBICAPS
7. International institutional marketing of the Offer, which will cover, inter alia: BRLMs SBICAPS
e  marketing strategy;
e  Finalizing the list and division of investors for one-to-one meetings; and
e Finalizing road show and investor meeting schedule
8. | Domestic institutional marketing of the Offer, which will cover, inter alia: BRLMs Axis
e  marketing strategy;
e  Finalizing the list and division of investors for one-to-one meetings; and
e  Finalizing road show and investor meeting schedule
9. Retail Institutional marketing of the Offer, which will cover, inter alia, BRLMs M
e Finalising media, marketing and public relations strategy including list of
frequently asked questions at road shows;
e  Finalising centres for holding conferences for brokers, etc.;
e  Follow-up on distribution of publicity and Offer material including application
form, the Prospectus and deciding on the quantum of the Offer material; and
e Finalising collection centres
10. | Non-Institutional marketing of the Offer, which will cover, inter alia, BRLMs IIFL
e Organising 1*1 / Group calls with the select HNIs / Family offices
11. |Coordination with Stock Exchanges for book building software, bidding terminals, BRLMs IFL
mock trading, anchor coordination, anchor CAN and intimation of anchor allocation
12. | Managing the book and finalization of pricing in consultation with the Company and BRLMs SBICAPS
Selling Shareholder
13. |Post bidding activities including management of escrow accounts, coordinate non- BRLMs M
institutional allocation, coordination with Registrar, SCSBs, Sponsor Banks and other
Bankers to the Offer, intimation of allocation and dispatch of refund to Bidders, etc.
Other post-Offer activities, which shall involve essential follow-up with Bankers to the
Offer and SCSBs to get quick estimates of collection and advising Company about the
closure of the Offer, based on correct figures, finalisation of the basis of allotment or
weeding out of multiple applications, listing of instruments, dispatch of certificates or
demat credit and refunds, payment of STT on behalf of the Selling Shareholders and




S. No. Activity Responsibility Coordinator

coordination with various agencies connected with the post-Offer activity such as
Registrar to the Offer, Bankers to the Offer, Sponsor Bank, SCSBs including
responsibility for underwriting arrangements, as applicable.

Coordinating with Stock Exchanges and SEBI for submission of all post-Offer reports
including the final post-Offer report to SEBI.

Credit Rating

As this is an offer of Equity Shares, there is no credit rating for the Offer.

IPO Grading

No credit rating agency registered with the SEBI has been appointed in respect of obtaining grading for the Offer.
Debenture Trustees

As this is an offer of Equity Shares, no debenture trustee has been appointed for the Offer.

Green Shoe Option

No green shoe option is contemplated under the Offer.

Filing of the Offer Documents

A copy of the Draft Red Herring Prospectus was filed electronically through the SEBI Intermediary Portal at
siportal.sebi.gov.in, in accordance with the SEBI ICDR Master Circular, and was emailed to SEBI at cfddil@sebi.gov.in, in
accordance with the instructions issued by the SEBI on March 27, 2020, in relation to “Easing of Operational Procedure —
Division of Issues and Listing —CFD” and as specified in Regulation 25(8) of the SEBI ICDR Regulations.

It was also filed with SEBI at:

Securities and Exchange Board of India
Corporation Finance Department

Division of Issues and Listing

SEBI Bhavan, Plot No. C4 A, ‘G’ Block,
Bandra Kurla Complex, Bandra (East)
Mumbai 400 051

Mabharashtra, India

A copy of this Red Herring Prospectus, along with the material documents and contracts required is being filed with the RoC
in accordance with Section 32 of the Companies Act and a copy of the Prospectus required to be filed under Section 26 of the
Companies Act, will be filed with the RoC, through the electronic portal at www.mca.gov.in/mcafoportal/loginvalidateuser.do.

Book Building Process

Book building, in the context of the Offer, refers to the process of collection of Bids from investors on the basis of this Red
Herring Prospectus and the Bid cum Application Forms (and the Revision Forms) within the Price Band. The Price Band and
minimum Bid lot will be decided by our Company, in consultation with BRLMs, and will be advertised in all editions of the
English national daily newspaper Financial Express, all editions of the Hindi national daily newspaper Jansatta and all editions
of the Marathi daily newspaper Navshakti (Marathi being the regional language of Maharashtra where our Registered and
Corporate Office is located), each with wide circulation, at least two Working Days prior to the Bid/Offer Opening Date and
shall be made available to the Stock Exchanges for the purpose of uploading on their respective websites. The Offer Price shall
be determined by our Company in consultation with the BRLMs after the Bid/Offer Closing Date. For further details, see “Offer
Procedure” on page 510.

All Bidders, except Anchor Investors, are mandatorily required to use the ASBA process for participating in the Offer
by providing details of their respective ASBA Account in which the corresponding Bid Amount will be blocked by
SCSBs. In addition to this, the RIBs may participate through the ASBA process by either (a) providing the details of
their respective ASBA Account in which the corresponding Bid Amount will be blocked by the SCSBs; or (b) through
the UP1 Mechanism. Anchor Investors are not permitted to participate in the Offer through the ASBA process.

In accordance with the SEBI ICDR Regulations, QIBs and NIBs are not allowed to withdraw or lower the size of their
Bids (in terms of the quantity of the Equity Shares or the Bid Amount) at any stage. RIBs Bidding in the Retail Portion
and Eligible Employees Bidding in the Employee Reservation Portion can revise their Bids during the Bid/Offer Period



and withdraw their Bids until the Bid/Offer Closing Date. Further, Anchor Investors cannot withdraw their Bids after
the Anchor Investor Bid/Offer Period. Except for Allocation to RIBs, NIBs and the Anchor Investors, Allocation in the
Offer will be on a proportionate basis. Allocation to the Anchor Investors will be on a discretionary basis.

The Book Building Process is in accordance with guidelines, rules and regulations prescribed by SEBI and the Bidding
Process are subject to change from time to time and Bidders are advised to make their own judgment about an
investment through this process prior to submitting a Bid in the Offer.

Bidders should note that the Offer is also subject to obtaining (i) final approval of the RoC after the Prospectus is filed with the
RoC; and (ii) final listing and trading approvals from the Stock Exchanges, which our Company shall apply for after Allotment
within three Working Days of the Bid/Offer Closing Date or such other time period as prescribed under applicable law.

For further details on the method and procedure for Bidding, see “Offer Structure” and “Offer Procedure” on pages 504 and
510, respectively.

Ilustration of Book Building Process and Price Discovery Process

For an illustration of the Book Building Process and the price discovery process, see “Terms of the Offer” and “Offer
Procedure” on pages 496 and 510, respectively.

Underwriting Agreement

The Underwriting Agreement has not been executed as on the date of this Red Herring Prospectus and will be executed after
the determination of the Offer Price and allocation of Equity Shares, but prior to the filing of the Prospectus with the RoC. Our
Company and the Selling Shareholder will enter into an Underwriting Agreement with the Underwriters for the Equity Shares
proposed to be offered through the Offer. The extent of underwriting obligations and the Bids to be underwritten by each BRLM
shall be as per the Underwriting Agreement. It is proposed that pursuant to the terms of the Underwriting Agreement, the
obligations of the Underwriters will be several and will be subject to certain conditions to closing, specified therein.

The Underwriting Agreement is dated [e]. The Underwriters have indicated their intention to underwrite the following humber
of Equity Shares:

(This portion has been intentionally left blank and will be updated in the Prospectus to be filed with the RoC)

Name, address, telephone number and e- [Indicative number of Equity Shares of face Amount
mail address of the Underwriters value of %1 each to be underwritten Underwritten (% in million)

[e] [o] [e]

The above-mentioned is indicative underwriting and will be finalised after determination of Offer Price, basis of allotment and
actual allocation in accordance with provisions of the SEBI ICDR Regulations.

In the opinion of our Board, based solely on representations made by the Underwriters, the resources of the Underwriters are
sufficient to enable them to discharge their respective underwriting obligations in full. The above-mentioned Underwriters are
registered with SEBI under Section 12(1) of the SEBI Act or registered as brokers with the Stock Exchange(s). Our Board, at
its meeting held on [e], has accepted and entered into the Underwriting Agreement mentioned above on behalf of our
Company.

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitment set forth in the table
above.

Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with respect to the
Equity Shares allocated to investors respectively procured by them in accordance with the Underwriting Agreement.



CAPITAL STRUCTURE

The share capital of our Company as on the date of this Red Herring Prospectus is set forth below:

(In % except share data)

Aggregate value at Aggregate value at
face value Offer Price*

AUTHORIZED SHARE CAPITAL®

238,990,000 Equity Shares of face value of %1 each 238,990,000

TOTAL 238,990,000

ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER®

154,437,251 Equity Shares of face value of 1 each 154,437,251

TOTAL 154,437,251

PRESENT OFFER

Offer of up to [@] Equity Shares of face value of X1 each aggregating up to [e] [o]
13,774.99 million @®)

which includes:

Fresh Issue of up to [e] Equity Shares of face value of X1 each aggregating up to I [e] [e]
5,000 million @

Offer for Sale of up to [e] Equity Shares of face value of %1 each aggregating up to [e] [o]
2 8,774.99 million®

Offer includes

Employee Reservation Portion of up [@] Equity Shares of face value of 1 each [e] [e]
aggregating up to ¥ 17.50 million®

Net Offer of up to [e] Equity Shares of face value of X1 each aggregating up to X [o] [e]
[e] million

ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE OFFER**

[e] Equity Shares of face value of X 1 each” | [o]]

SECURITIES PREMIUM ACCOUNT

Before the Offer 2,657,254,497

After the Offer [e]

(€]

@

[©)

“)

®)

To be updated upon finalization of the Offer Price.

Assuming full subscription in the Offer.

For details in relation to the changes in the authorised share capital of our Company in the last 10 years, see ‘History and Certain Corporate Matters
- Amendments to our Memorandum of Association in the last 10 years preceding the date of this Red Herring Prospectus’ on page 294.

The Offer including the Fresh Issue has been approved by our Board pursuant to the resolution passed at its meeting held on July 27, 2024 and by our
Shareholders pursuant to a special resolution passed at their meeting held on July 30, 2024. Further, our Board has taken on record the approval for
the Offer for Sale by the Selling Shareholder pursuant to its resolutions dated July 31, 2024 and September 20, 2025, respectively.

The Selling Shareholder has specifically confirmed that its portion of the Offered Shares has been held by it for a period of at least one year prior to the
filing of the Draft Red Herring Prospectus with SEBI in accordance with Regulation 8 of the SEBI ICDR Regulations or are otherwise eligible for being
offered for sale in the Offer in accordance with the provisions of the SEBI ICDR Regulations. The Selling Shareholder has confirmed compliance with
the conditions specified in Regulation 8A of the SEBI ICDR Regulations, to the extent applicable, as on the date of this Red Herring Prospectus. The
Selling Shareholder has confirmed and authorised its participation in the Offer for Sale pursuant to its consent letter. For details on the authorization
and consent of the Selling Shareholder in relation to its Offered Shares, see “The Offer” and “Other Regulatory and Statutory Disclosures” on pages
93 and 476, respectively.

Our Company, in consultation with the BRLMs, may offer a discount of up to /e] % to the Offer Price (equivalent of T [®] per Equity Share) to Eligible
Employees, which shall be announced at least two Working Days prior to the Bid / Offer Opening Date. For details, see “Offer Structure” beginning
on page 504.

Due to the absence of a demat account in the name of a non-resident shareholder to whom certain Equity Shares have been allotted by our Company
pursuant to the exercise of vested options, there is a discrepancy between the issued, subscribed and paid-up share capital before the Offer, as disclosed
in this Red Herring Prospectus, and the beneficiary position statement of our Company.

Notes to the Capital Structure

1.

Share capital history of our Company

(@ Equity Share capital:

The history of the equity share capital of our Company is set forth in the table below:



Date of
allotment/sub-
division of equity
shares

Number of
equity shares
allotted

Detail of allottees

Face
value
per
equity
share (%)

Issue
price per
equity
share (%)

Nature of
consideration

Nature of allotment

Cumulative number of
equity shares

Cumulative paid-up
equity share capital

May 6, 1999

200

Allotment of 100 equity shares to
Sudhir Dhirendra Pilgaonkar and 100
equity shares to Minoo Rustomjee
Acidwala.

10

10

Cash

Allotment pursuant to initial
subscription to the
Memorandum of Association

200

2000

March 7, 2000

5,000

Allotment of 2,500 equity shares to
Sudhir Dhirendra Pilgaonkar and 2,500
equity shares to Minoo Rustomjee
Acidwala.

10

10

Cash

Further issue*

5,200

52,000

March 15, 2001

144,800

Allotment of 47,400 equity shares to
Sudhir Dhirendra Pilgaonkar, 2,400
equity shares to Minoo Rustomjee
Acidwala, 50,000 equity shares to
Pratibha Sudhir Pilgaonkar and 45,000
equity shares to Maharukh T. Rustomjee

10

10

Cash

Further issue*

150,000

1,500,000

January 1, 2007

1,800,000

Allotment of 598,800 equity shares to
Sudhir D. Pilgaonkar, 60,000 equity
shares to Minoo Rustomjee Acidwala,
600,000 equity shares to Pratibha
Sudhir Pilgaonkar, 540,000 equity
shares to Maharukh T. Rustomjee and
1,200 equity shares to Sudhir D.
Pilgaonkar jointly with Dhirendra A.
Pilgaonkar.

10

N.A.

Bonus issue in the ratio of 12
equity shares for existing one
equity share

1,950,000

19,500,000

April 30, 2007

40,000

Allotment of 30,000 equity shares to Dr.
Leburu S Rao and 10,000 equity shares
to Narendra N Borkar.

10

15

Cash

Further issue”

1,990,000

19,900,000

August 21, 2007

55,000

Allotment of 1,000 equity shares to Dr.
Anil Kumar Gandhi, 1,000 equity shares
to Joy Ver Ghese, 1,000 equity shares to
Surana Amita Praveen, 5,000 equity
shares to Nitin P. Shingala, 12,000
equity shares to Nitin Jain and 35,000
equity shares to Minoo Rustomjee
Acidwala.

10

15

Cash

Further issue”

2,046,000

20,460,000

October 8, 2007

1,000

Allotment of 1,000 equity shares to
Kotak Mahindra Trusteeship Services
Limited-A/C Kotak India Venture
Fund — 1.

10

10

Cash

Further issue”

1,991,000

19,910,000

December 19, 2016

1,006,885

Allotment of 9,46,044 equity shares to
ECP Il Pte. Ltd., 100 equity shares to
Shivanand Shankar Mankekar, 100
equity shares to Laxmi Shivanand

10

670.38

Cash

Private placement

3,052,885

30,528,850




Date of
allotment/sub-
division of equity
shares

Number of
equity shares
allotted

Detail of allottees

Face
value
per
equity
share (%)

Issue

price per
equity
share (%)

Nature of
consideration

Nature of allotment

Cumulative number of
equity shares

Cumulative paid-up
equity share capital

Mankekar, 100 equity shares to Kedar
Mankekar and 60,541 equity shares to
Shivanand Shankar Mankekar HUF.

January 19, 2017

639,029

Allotment of 639,029 equity shares to
ECP 111 Pte. Ltd. pursuant to conversion
of 18,999,000 CCPS

10

N.A*

N.A*

Allotment pursuant to
conversion of CCPS in the ratio
of one equity share for 297.31
CCPS

3,691,914

36,919,140

March 28, 2017

1,006,886

Allotment of 1,006,886 equity shares to
ECP Il Pte. Ltd.

10

670.38

Cash

Private placement

4,698,800

46,988,000

April 4, 2019

369,959

Allotment of 369,959 equity shares to
General Atlantic Singapore RR Pte. Ltd.

10

2,869.24

Cash

Private placement

5,068,759

50,687,590

April 8, 2019

1,219

Allotment of 1,219 equity shares to
Nikhil Marathe

10

2,869.24

Cash

Private placement

5,069,978

50,699,780

October 11, 2023

10,139,956

Allotment of 2,000 equity shares to
Anilkumar Surendrakumar Gandhi with
Kinjal Anilkumar Gandhi, 5,925,836
equity shares to General Atlantic
Singapore RR Pte. Ltd., 400 equity
shares to Kedar Shivanand Mankekar,
400 equity shares to Laxmi Shivanand
Mankekar, 400 equity shares to
Shivanand Shankar Mankekar,
1,490,482 equity shares to Shivanand
Shankar Mankekar HUF, 60,000 equity
shares to Leburu Seshagiri Rao, 20,000
equity shares to Narendra Narhar
Borkar, 2,438 equity shares to Nikhil
Anand Marathe, 2,000 equity shares to
Parag Suganchand Sancheti, 429,000
equity shares to Pratibha Sudhir
Pilgaonkar, 429,000 equity shares to
Sudhir D Pilgaonkar, 871,000 equity
shares to Sumant Pilgaonkar, 873,000
equity shares to Surabhi Sancheti and
34,000 equity shares to Terentia
Venture Partners.

10

N.A.

Bonus issue in the ratio of 2
equity shares for existing one
equity share

15,209,934

152,099,340

February 21, 2024

Pursuant to our Board resolution dated February 14, 2024 and our Shareholders’ resolution dated February 19, 2024, the equity shares
of face value of % 10 each of our Company were sub-divided into Equity Shares of face value of % 1 each. Consequently, the issued,
subscribed and paid-up equity share capital of our Company, comprising 15,209,934 equity shares of face value of X 10 each was
sub-divided into 152,099,340 Equity Shares of face value of X 1 each

152,099,340

152,099,340

January 3, 2025

43,200

Allotment of 14,400 Equity Shares each
to Daliya Bharati, Varun Kulkarni and

1

16

Cash

Allotment pursuant to ESOP
2019

152,142,540

152,142,540




Date of
allotment/sub-
division of equity
shares

Number of
equity shares
allotted

Detail of allottees

Face
value
per
equity
share (%)

Issue
price per
equity
share (%)

Nature of
consideration

Nature of allotment

Cumulative number of
equity shares

Cumulative paid-up
equity share capital

Romola Pinto.

January 3, 2025

496,871

Allotment of 4,885 Equity Shares to
Daliya Bharati, 4,500 Equity Shares to
Shilpa Sangameswaran, 3,900 Equity
Shares to Milind Nemade, 47,075 Equity
Shares to Romola Pinto, 1,999 Equity
Shares to Vinayak Sawant, 20,493
Equity Shares to Dinesh Rajadhyax,
24,597 Equity Shares to Rajendra
Mhaske, 6,831 Equity Shares to Preethy
Rego, 82,593 Equity Shares to Sagar
Oak, 15,004 Equity Shares to Sarabjit
Singh, 233,901 Equity Shares to Nitin
Jajodia, 16,200 Equity Shares to
Vaibhav Deskmukh, 6,000 Equity
Shares to Sanjay Renapurkar, 3,405
Equity Shares to Shailesh Agarwal,
16,713 Equity Shares to Ketan Thakkar
and 8,775 Equity Shares to Fiona
D’Souza.

107.73

Cash

Allotment pursuant to ESOS

2022

152,639,411

152,639,411

March 3, 2025

23,475

Allotment of 12,000 Equity Shares to
Vivek Vishwanathan and 11,475 Equity
Shares to Prasanth Venugopalan

107.33

Cash

Allotment pursuant to ESOS

2022

152,662,886

152,662,886

March 26, 2025

1,463,790

Allotment of 1,463,790 Equity Shares to
Narendra Borkar

16.43

Cash

Allotment pursuant to ESOP

2019

154,126,676

154,126,676

September 11, 2025

224301

Allotment of 600 Equity Shares to
Milind Nemade, 26,152 Equity Shares to
Romola Pinto, 2,010 Equity Shares to
Vinayak Sawant, 11,385 Equity Shares
to Dinesh Rajadhyax, 5,550 Equity
Shares to Rajendra Mhaske, 3,630
Equity Shares to Prakash Chandran,
3,795 Equity Shares to Preethy Rego,
21,500 Equity Shares to Sagar Oak,
50,250 Equity Shares to Sarabjit Singh,
18,000 Equity Shares to Nitin Jajodia,
9,000 Equity Shares to Vaibhav
Deskmukh, 47,289 Equity Shares to
Shailesh Agarwal, 9,285 Equity Shares
to Ketan Thakkar, 480 Equity Shares to
Amol Kale, 9,000 Equity Shares to Vivek
Vishwanathan and 6,375 Equity Shares

—_

107.73

Cash

Allotment pursuant to exercise

under ESOP 2022

154,350,977

154,350,977




Date of

allotment/sub-
division of equity

shares

Number of
equity shares
allotted

Detail of allottees

Face
value
per
equity
share (%)

Issue
price per
equity
share (%)

Nature of
consideration

Nature of allotment

Cumulative number of
equity shares

Cumulative paid-up
equity share capital

to Prasanth Venugopalan

September 11, 2025

86,274

Allotment of 384 Equity Shares to
Romola Pinto, 2,004 Equity Shares to
Shailesh Agarwal, 15,000 Equity Shares
to Neeta Nerlekar 1,998 Equity Shares
to Ketan Thakkar, 41,796 Equity Shares
to Girish lyer, 18,018 Equity Shares to
Karthikeyan D, 2,070 Equity Shares to
Jatin Kotian, 1,002 Equity Shares to
Aarti Raheja, 1,002 Equity Shares to
Rohit Agarwal and 3,000 Equity Shares

to Shilpi Bahel

Ju—

122.10

Cash

Allotment pursuant to exercise

under ESOP 2022

154,437,251

154,437,251

Total

154,437,251

154,437,251

* Consideration of % 10 per OCRPS for allotment of 10,999,000 OCRPS to Kotak Mahindra Trusteeship Services Limited-AIC Kotak India Venture Fund - 1 on October 8, 2007 and 180,005 OCRPS to Kotak Mahindra Trusteeship
Services Limited -A/C Kotak Employees Investment Trust and 3,366,238 OCRPS to Kotak Mahindra Trusteeship Services Limited-A/C Kotak India Venture Fund — 1, each on March 27, 2008 was paid at the time of issuance of such
OCRPS. Subsequently, pursuant to the resolution passed by the Shareholders dated June 10, 2016, 14,545,243 OCRPS of face value of 10 each were converted into 14,545,243 CCPS of face value of Z10 each. Further, consideration
of % 10 per CCPS for allotment of 4,453,757 CCPS on March 27, 2008 to Kotak India Venture Limited was paid at the time of issuance of the CCPS.
*We have conducted a search at the RoC for these records but were unable to retrieve them and have relied on the search report dated July 31, 2024 prepared by Agrawal Mundra & Associates, independent practicing company
secretary, and their certificate dated July 31, 2024 (“RoC Search Report”). For further details, see “Risk Factors — Internal Risk Factors — “Certain of our corporate records and filings are not traceable. We cannot assure you that
regulatory proceedings or actions will not be initiated against us in the future, and we will not be subject to any penalty imposed by the competent regulatory authority in this regard” on page 55.




(b)

Preference share capital:

While our Company has issued preference shares in the past, it does not have any existing preference shares
as on the date of this Red Herring Prospectus, and all preference shares issued in the past have been converted
into equity shares of the Company as of the date of the Red Herring Prospectus.

(©)

Issue of shares for consideration other than cash or by way of bonus issue or out of revaluation reserves

Except as disclosed below, our Company has not issued any specified securities through bonus issue or for
consideration other than cash or out of the revaluation reserves since its incorporation as on the date of this
Red Herring Prospectus:

Date of
allotment

Number of equity
shares allotted

Face
value per
equity
share )

Issue price
per equity
share (%)

Reason for
allotment

Detail of allottees

Benefits accrued to
our Company

January 1, 2007

1,800,000

10

N.A.

Bonus issue of 12
equity shares for
existing one equity
share

Allotment of 5,98,800
equity shares to Sudhir
Pilgaonkar, 60,000
equity shares to Minoo
Acidwala,  6,00,000
equity  shares to
Pratibha Pilgaonkar,
5,40,000 equity shares
to Maharukh
Rustomjee, and 1200
equity shares to Sudhir
Pilgaonkar jointly with
Dhirendra Pilgaonkar.

Nil

October
2023

11,

10,139,956

10

N.A.

Bonus issue of 2
equity shares for
existing one equity
share

Allotment of 2,000
equity  shares to
Anilkumar
Surendrakumar
Gandhi with Kinjal
Anilkumar Gandhi,
5,925,836 equity
shares to General
Atlantic Singapore RR
Pte. Ltd., 400 equity
shares to  Kedar
Shivanand Mankekar,
400 equity shares to
Laxmi Shivanand
Mankekar, 400 equity
shares to Shivanand

Shankar  Mankekar,
1,490,482 equity
shares to Shivanand
Shankar Mankekar
HUF, 60,000 equity
shares to Leburu
Seshagiri Rao, 20,000
equity  shares to
Narendra Narhar

Borkar, 2,438 equity
shares to Nikhil Anand
Marathe, 2,000 equity
shares to Parag
Suganchand Sancheti,
429,000 equity shares
to Pratibha Sudhir
Pilgaonkar, 429,000
equity shares to Sudhir
Dhirendra Pilgaonkar,
871,000 equity shares
to Sumant Pilgaonkar,

Nil




Date of
allotment

Number of equity
shares allotted

Face
value per
equity
share (%)

Issue price
per equity
share (%)

Reason for
allotment

Detail of allottees

Benefits accrued to
our Company

873,000 equity shares

to Surabhi Sancheti
and 34,000 equity
shares Terentia

Venture Partners.

(d)

Our Company has not issued any shares pursuant to any scheme of arrangement approved under Section 391-394

Issue of shares pursuant to any schemes of arrangement

of the Companies Act, 1956 or Section 230-232 of the Companies Act.

(€)

Except as disclosed in “Notes to the Capital Structure- Share capital history of our Company — Equity Share
capital” beginning on page 110 and “Capital Structure —Employee Stock Option Plan” beginning on page 130, our

Equity shares issued pursuant to employee stock option schemes

Company has not issued any Equity Shares pursuant to any employee stock option schemes.

(f) Issue of specified securities at a price lower than the Offer Price in the last year

Other than as disclosed below our Company has not issued any specified securities at a price which may be lower
than the Offer Price, during a period of one year preceding the date of this Red Herring Prospectus:

Reason / g Face value | Issue price ety
Date of Equity . . Form of Name of part of the
Nature of per Equity | per Equity 5 3
allotment Shares consideration allottees Promoter
allotment Share ]) Share ])
allotted Group
January 3, Allotment 43,200 1 16 Cash Allotment of No
2025 pursuant to 14,400 Equity
ESOP 2019 Shares each to
Daliya  Bharati,
Varun  Kulkarni
and Romola
Pinto.
January 3, Allotment 496,871 1 107.73 Cash Allotment of No
2025 pursuant to 4,885 Equity
ESOS 2022 Shares to Daliya

Bharati, 4.500
Equity Shares to

Shilpa
Sangameswaran,
3,900 Equity

Shares to Milind
Nemade, 47,075
Equity Shares to
Romola Pinto,
1,999 Equity
Shares to Vinayak
Sawant, 20,493
Equity Shares to
Dinesh

Rajadhyax,
24,597  Equity
Shares to
Rajendra

Mhaske, 6,831
Equity Shares to
Preethy Rego,
82,593 Equity

Shares to Sagar




Oatk, 15,004
Equity Shares to
Sarabjit  Singh,
233,901  Equity
Shares to Nitin
Jajodia, 16,200
Equity Shares to
Vaibhav

Deskmukh, 6,000
Equity Shares to

Sanjay
Renapurkar,
3,405 Equity
Shares to
Shailesh

Agarwal, 16,713
Equity Shares to
Ketan  Thakkar
and 8,775 Equity
Shares to Fiona
D’Souza.

March 3, Allotment 23,475 107.33 Cash Allotment of No
2025 pursuant to 12,000 Equity
ESOS 2022 Shares to Vivek
Vishwanathan
and 11,475 Equity
Shares to
Prasanth
Venugopalan
March 26, Allotment 1,463,790 16.43 Cash Allotment of No
2025 pursuant to 1,463,790 Equity
ESOS 2022 Shares to
Narendra Borkar
September Allotment 224,301 107.73 Cash Allotment of 600 No
11, 2025 pursuant to Equity Shares to
ESOS 2022 Milind Nemade,

26,152 Equity
Shares to Romola
Pinto, 2,010
Equity Shares to
Vinayak Sawant,
11,385 Equity
Shares to Dinesh
Rajadhyax, 5,550
Equity Shares to
Rajendra
Mhaske, 3,630
Equity Shares to
Prakash
Chandran, 3,795
Equity Shares to
Preethy  Rego,
21,500 Equity
Shares to Sagar
Oak, 50,250
Equity Shares to
Sarabjit  Singh,
18,000 Equity
Shares to Nitin
Jajodia, 9,000
Equity Shares to
Vaibhav
Deskmukh,
47,289 Equity




Shares to
Shailesh
Agarwal, 9,285
Equity Shares to
Ketan Thakkar,
480 Equity
Shares to Amol
Kale, 9,000
Equity Shares to
Vivek
Vishwanathan
and 6,375 Equity
Shares to
Prasanth
Venugopalan

September Allotment 86,274 122.10 Cash Allotment of 384 No

11, 2025 pursuant to Equity Shares to

ESOS 2022 Romola  Pinto,

2,004 Equity
Shares to
Shailesh
Agarwal, 15,000
Equity Shares to
Neeta Nerlekar
1,998 Equity
Shares to Ketan
Thakkar, 41,796
Equity Shares to
Girish lyer,
18,018 Equity
Shares to
Karthikeyan D,
2,070 Equity
Shares to Jatin
Kotian, 1,002
Equity Shares to
Aarti Raheja,
1,002 Equity
Shares to Rohit
Agarwal and
3,000 Equity
Shares to Shilpi
Bahel

2. Details of shareholding of our Promoters and members of the Promoter Group in our Company

As on the date of this Red Herring Prospectus, our Promoters hold 119,897,506Equity Shares of face value of X1
each, equivalent to 77.34% of the issued, subscribed and paid-up Equity Share capital on a fully diluted basis of our

Company, as set forth in the table below.

. . Post-Offer Equity Share
Pre-Offer Equity Share Capital Capital*
S. % of total % of total
No. NETTD @ DS I 2 ElF f itv Sh Shareholding | No. of Equity | Shareholding
No. of Equity Shares on fully diluted Shares on fully
basis* diluted basis”
Promoters
1. General Atlantic Singapore RR Pte. Ltd. 80,837,506 52.15 [e] [e]
2. Pratibha Pilgaonkar 6,435,000 4.15 [e] [e]
3. Sudhir Dhirendra Pilgaonkar 6,435,000 4.15 [e] [e]
4. Parag Suganchand Sancheti 30,000 0.02 [e] [e]
5. Surabhi Parag Sancheti 13,095,000 8.45 [e] [e]
6. Sumant Sudhir Pilgaonkar 13,065,000 8.43 [e] [e]




) . . Post-Offer Equity Share
Pre-Offer Equity Share Capital Capital*
S. % of total % of total
No. NETTE @ STl 2 Glr No. of Equity Shares Shareholding | No. of Equity | Shareholding
- ofEquity on fully diluted | Shares on fully
basis* diluted basis*
Total 119,897,506 77.34 [o] [e]

* Subject to finalisation of Basis of Allotment
#Assuming exercise of all vested stock options by the employees under the ESOP Schemes.

(i) AllEquity Shares held by our Promoters (which includes the Selling Shareholder), members of the Promoter
Group, the Directors, Key Managerial Personnel, members of the Senior Management, QIBs, employees,
shareholders holing SR equity shares, entities regulated by Financial Sector Regulators, as applicable, were
in dematerialized form as on the date of the Red Herring Prospectus.
(ii) Build-up of the shareholding of our Promoters, Selling Shareholder and member of the Promoter Group
in our Company
The details regarding the build-up of the Equity shareholding of our Promoters in our Company since
incorporation are set forth in the table below:
Date of allotment/ | Details of allotment/| Nature of No. of Equity | Face Issue Percentage |Percentage
transfer/acquisition/sub- | transfer/acquisition/ | consideration Shares value price/ of pre-Offer | of post-
division/transmission transmission per transfer Equity Offer
Equity | price per Share Equity
Share | Equity | capital ona Share
®) Share () | fully diluted | capital on
basis™ a fully
diluted
basis*
General Atlantic Singapore RR Pte. Ltd.*
April 3, 2019 Acquisition of Cash 2,592,959 10 2,965.79 16.73 [e]
2,592,959 equity
shares from ECP IlI
Pte. Ltd.@
April 4, 2019 Private placement Cash 369,959| 10 2,869.24 2.39 [e]
October 11, 2023 Bonus issue of 2 - 5,925,836 10 N.A. 38.23 [e]
equity shares for
existing one equity
share

February 21, 2024

Pursuant to our Board resolution dated February 14, 2024 and our Shareholders’ resolution dated February
19, 2024, the equity shares of face value of % 10 each of our Company were sub-divided into equity shares
of face value of X 1 each. Therefore, 8,888,754 equity shares held by General Atlantic Singapore RR Pte.

Ltd. were sub-divided into 88,887,540 Equity Shares.

August 12, 2025

Transfer by way of
sale of 5,160,278
Equity Shares to
Amansa Investments
Ltd.

Cash

(5,160,278)

1

484.47

(3.33)

[e]

September 19, 2025

Transfer by way of
sale of 1,444,878
Equity Shares to
TIMF Holdings

Cash

(1,444,878)

484.47

(0.93)

September 19, 2025

Transfer by way of
sale of 206,411
Equity Shares to 360
ONE Equity
Opportunity Fund -
Series 4

Cash

(206,411)

484.47

(0.13)

September 19, 2025

Transfer by way of
sale of 103,205
Equity Shares to 360
ONE Special

Cash

(103,205)

484.47

(0.07)




Date of allotment/ | Details of allotment/| Nature of No. of Equity | Face Issue Percentage |Percentage
transfer/acquisition/sub- | transfer/acquisition/ | consideration Shares value price/ of pre-Offer | of post-
division/transmission transmission per transfer Equity Offer
Equity | price per Share Equity
Share | Equity | capitalona Share
®) Share (%) | fully diluted | capital on
basis™ a fully
diluted
basis*
Opportunities Fund -
Series 11
September 19, 2025 Transfer by way of Cash (825,645) 1 484.47 (0.53) [e]
sale of 825,645
Equity Shares to 360
ONE Special
Opportunities Fund -
Series 12
September 19, 2025 Transfer by way of Cash (309, 617) 1 484.47 (0.20) [e]
sale of 309, 617
Equity Shares to 360
ONE Special
Opportunities Fund -
Series 13
Total 80,837,506 52.15
Pratibha Pilgaonkar
March 15, 2001 Further issue Cash 50,000 10 10 0.32 [e]
January 1, 2007 Bonus issue of 12 - 600,000 10 N.A. 3.87 [e]
equity shares for
existing one equity
share
June 25, 2019 Transfer by way of - (435,500)| 10 N.A. (2.81) [e]
gift of 435,500 equity
shares to. Surabhi
Parag Sancheti
October 11, 2023 Bonus issue of 2 - 429,000 10 N.A. 2.77 [e]
equity shares for

existing one equity
share

February 21, 2024

Pursuant to our Board resolution dated February 14, 2024 and our Shareholders’ resolution dated February
19, 2024, the equity shares of face value of 10 each of our Company were sub-divided into equity shares
of face value of X 1 each. Therefore, 643,500 equity shares held by Pratibha Sudhir Pilgaonkar were sub-
divided into 6,435,000 Equity Shares.

Total 6,435,000 | | 415 [ [e]
Sudhir Dhirendra Pilgaonkar
May 6, 1999 Initial subscription to Cash 100 10 10 Negligible [e]
the Memorandum of
Association
March 7, 2000 Further issue Cash 2,500 10 10 0.02 [e]
March 15, 2001 Further issue Cash 47,400 10 10 0.31 [e]
June 2, 2003 Transfer by way of - (100)| 10 N.A. Negligible [e]
gift of 100 equity
shares to  Sudhir
Dhirendra Pilgaonkar
jointly with
Dhirendra
Pilgaonkar®
January 1, 2007 Bonus issue of 12 - 598,800 10 N.A. 3.86 [e]
equity shares for
existing one equity
share
February 15, 2007 Transmission of N.A. 1,200( 10 - 0.01 [e]

1,200 equity shares
jointly held by Sudhir
Dhirendra Pilgaonkar




Date of allotment/ | Details of allotment/| Nature of No. of Equity | Face Issue Percentage |Percentage
transfer/acquisition/sub- | transfer/acquisition/ | consideration Shares value price/ of pre-Offer | of post-
division/transmission transmission per transfer Equity Offer
Equity | price per Share Equity
Share | Equity | capitalona Share
®) Share (%) | fully diluted | capital on
basis™ a fully
diluted
basis*
and Dhirendra
Pilgaonkar®
Transmission of 100 N.A. 100| 10 - Negligible [e]
equity shares jointly
held by  Sudhir
Dhirendra Pilgaonkar
and Dhirendra
Pilgaonkar®
June 28, 2019 Transfer by way of - (435,500)| 10 N.A. (2.81) [e]
gift of 435,500 equity
shares to Sumant
Sudhir Pilgaonkar
October 11, 2023 Bonus issue of 2 - 429,000 10 N.A. 2.77 [e]
equity shares for
existing one equity
share

February 21, 2024

Pursuant to our Board resolution dated February 14, 2024 and our Shareholders’ resolution dated February
19, 2024, the equity shares of face value of % 10 each of our Company were sub-divided into equity shares
of face value of X 1 each. Therefore, 643,500 equity shares held by Sudhir Dhirendra Pilgaonkar were sub-
divided into 6,435,000 Equity Shares.

Total

6,435,000

4.15)

[e]

Parag Suganchand Sancheti

July 25, 2013

Transfer by way of
purchase of 500
equity shares jointly
held by  Amita
Praveen Surana and
Praveen Chand
Surana

Cash

500

10

200

Negligible

[e]

July 25, 2013

Transfer by way of
purchase of 500
equity shares jointly
held by Joy Verghese
and Rebecca Joy
Verghese

Cash

500

10

200

Negligible

October 11, 2023

Bonus issue of 2
equity shares for
existing one equity
share

2,000

10

N.A.

0.01

February 21, 2024

Pursuant to our Board resolution dated February 14, 2024 and our Shareholders’ resolution dated February
19, 2024, the equity shares of face value of % 10 each of our Company were sub-divided into equity shares
of face value of X 1 each. Therefore, 3,000 equity shares held by Parag Suganchand Sancheti were sub-

divided into 30,000 Equity Shares.

Total

30,000

0.02]

Surabhi Parag Sancheti

July 25, 2013

Transfer by way of
purchase of 500
equity shares jointly
held by  Amita
Praveen Surana and
Praveen Chand
Surana

Cash

500

10

200

Negligible

Transfer by way of
purchase of 500
equity shares jointly
held by Joy Verghese

Cash

500

10

200

Negligible




Date of allotment/ | Details of allotment/| Nature of No. of Equity | Face Issue Percentage |Percentage
transfer/acquisition/sub- | transfer/acquisition/ | consideration Shares value price/ of pre-Offer | of post-
division/transmission transmission per transfer Equity Offer
Equity | price per Share Equity
Share | Equity | capitalona Share
®) Share (%) | fully diluted | capital on
basis™ a fully
diluted
basis*
and Rebecca Joy
Verghese
June 25, 2019 Transfer by way of - 435,500 10 N.A. 2.81 [e]
gift of 435,500 equity
shares from Pratibha
Sudhir Pilgaonkar
October 11, 2023 Bonus issue of 2 - 873,000 10 N.A. 5.63 [e]
equity shares for
existing one equity
share

February 21, 2024

Pursuant to our Board resolution dated February 14, 2024 and our Shareholders’ resolution dated February
19, 2024, the equity shares of face value of % 10 each of our Company were sub-divided into equity shares
of face value of X 1 each. Therefore, 1,309,500 equity shares held by Surabhi Parag Sancheti were sub-
divided into 13,905,000 Equity Shares.

Total 13,095,000 | | 8.45] [e]
Sumant Sudhir Pilgaonkar
June 28, 2019 Transfer by way of - 435,500 10 N.A. 2.81 [e]
gift of 435,500 equity
shares from Sudhir
Dhirendra Pilgaonkar
October 11, 2023 Bonus issue of 2 - 871,000| 10 N.A. 5.62 [e]
equity shares for
existing one equity
share

February 21, 2024

Pursuant to our Board resolution dated February 14, 2024 and our Shareholders’ resolution dated February
19, 2024, the equity shares of face value of 10 each of our Company were sub-divided into equity shares
of face value of X 1 each. Therefore, 1,306,500 equity shares held by Sumant Sudhir Pilgaonkar were sub-
divided into 13,065,000 Equity Shares.

Total

13,065,000

8.43

[e]

Total

119,897,506

77.34

[e]

#Also the Selling Shareholder

~ Assuming exercise of all vested stock options by the employees under the ESOP Schemes.
*To be updated at the Prospectus stage.
@We have relied on the search report dated July 31, 2024 prepared by Agrawal Mundra & Associates, independent practicing company secretary, and their
certificate dated July 31, 2024 (“RoC Search Report”) and certain other documents such as demat statements and/or board resolutions. For further details,
see “Risk Factors — Internal Risk Factors — Certain of our corporate records and filings are not traceable. We cannot assure you that regulatory proceedings
or actions will not be initiated against us in the future, and we will not be subject to any penalty imposed by the competent regulatory authority in this regard.”

on page 55.

The details regarding the build-up of the Equity shareholding of the members of the Promoter Group in our Company
since incorporation are set forth in the table below:

Date of allotment/| Details of allotment/| Nature of No. of Equity | Face Issue Percentage | Percentage
transfer/acquisition/sub- | transfer/acquisition/sub- | consideration Shares value price/ of pre- of post-
division division per | transfer Offer Offer
Equity | price per Equity Equity
Share | Equity Share Share
(R) | Share () |capital on a| capital on
fully a fully
diluted diluted
basis” basis*
Terentia Venture Partners
October 6, 2016 Transfer by way of Cash 5,000 10 475.00 0.03 [e]
purchase of 5,000 equity
shares from Nitin
Shingala and  Trupti
Shingala




Date of allotment/| Details of allotment/| Nature of No. of Equity | Face Issue Percentage | Percentage
transfer/acquisition/sub- | transfer/acquisition/sub- | consideration Shares value price/ of pre- of post-
division division per | transfer Offer Offer
Equity | price per Equity Equity
Share | Equity Share Share
() | Share (%) |capital ona| capital on
fully a fully
diluted diluted
basis” basis*
Transfer by way of Cash 2,609| 10 475.00 0.02 [e]
purchase of 2,609 equity
shares from Nimish Shah
Transfer by way of Cash 1,502 10 475.00 0.01 [e]
purchase of 1,502 equity
shares from Vinay Khatu
Transfer by way of Cash 7,889| 10 475.00 0.05 [e]
purchase of 7,889 equity
shares from Nitin Jain and
Ravi Saxena
October 11, 2023 Bonus issue of 2 equity - 34,000( 10 N.A. 0.22 [e]
shares for existing one
equity share

February 21, 2024

into 510,000 Equity Shares.

Pursuant to our Board resolution dated February 14, 2024 and our Shareholders’ resolution dated February
19, 2024, the equity shares of face value of % 10 each of our Company were sub-divided into equity shares of
face value of X 1 each. Therefore, 51,000 equity shares held by Terentia Venture Partners were sub-divided

Total

510,000

0.33

~ Assuming exercise of all vested stock options by the employees under the ESOP Schemes.
*To be updated at the Prospectus stage.

(iii) All the Equity Shares held by our Promoters were fully paid-up on the respective dates of allotment or

acquisition, as applicable, of such Equity Shares.

(iv) Ason the date of this Red Herring Prospectus, none of the Equity Shares held by our Promoters are pledged.

(v) Except as disclosed in “- Build-up of the shareholding of our Promoters, Selling Shareholder and member of

the Promoter Group in our Company” on page 119, there are no transactions of Equity Shares aggregating up
to 1% or more of the paid-up Equity Share capital of our Company by our Promoters and Promoter Group
from the date of the filing of the Draft Red Herring Prospectus till the filing of this Red Herring Prospectus.

Equity Shareholding of our Directors, Key Managerial Personnel, Senior Management Personnel or the
members of the Promoter Group

(i) Except as disclosed below, none of our Directors, Key Managerial Personnel, Senior Management Personnel
or the members of the Promoter Group hold any Equity Shares in our Company as on the date of this Red
Herring Prospectus.

Sr. No. Name of the Shareholder Number of Equity Shares of | Percentage
face value of X1 each of pre-Offer
Equity Share
capital on
fully diluted
basis*
Directors
1. Pratibha Pilgaonkar 6,435,000 4.15
2. Parag Suganchand Sancheti 30,000 0.02
Senior Management Personnel
1. Sumant Sudhir Pilgaonkar 13,065,000 8.43
2. Surabhi Parag Sancheti 13,095,000 8.45
3. Sudhir Dhirendra Pilgaonkar 6,435,000 4.15
4, Narendra Borkar 1,763,790 1.14
5. Nitin Jajodia 251,901 0.16




Sr. No. Name of the Shareholder Number of Equity Shares of | Percentage
face value of 1 each of pre-Offer

Equity Share
capital on
fully diluted
basis*

6. Daliya Bharati 19,285 0.01

7. Sarabjit Singh 65,254 0.04

8. Romola Pinto 88,011 0.06

9. Sanjay Dinkar Renapurkar 6,000 0.00

10. Sagar Oak 104,093 0.07

Promoter Group

1. Terentia Venture Partners 510,000 0.33

Total 41,868,334 27.01

" Assuming exercise of all vested stock options by the employees under the ESOP Schemes.

(if) Except as disclosed in “- Build-up of the shareholding of our Promoters, Selling Shareholder and member of
the Promoter Group in our Company ” on page 119, neither our Promoters, nor the members of the Promoter
Group, have purchased or sold any securities of our Company during the period of six months immediately
preceding the date of this Red Herring Prospectus. Further, none of our Directors of our Company nor any of
their respective relatives, as applicable, have purchased or sold any securities of our Company during the
period of six months immediately preceding the date of this Red Herring Prospectus.

(iif) There have been no financing arrangements whereby our Promoters, the members of the Promoter Group,
directors of our Corporate Promoter, our Directors, or their relatives have financed the purchase of securities
of our Company by any other person other than in the normal course of the business of the financing entity,
during a period of six months immediately preceding the date of this Red Herring Prospectus.

3. Details of lock-in of Equity Shares
(i) Details of Promoter’s contribution locked in for 18 months:

In accordance with the Regulations 14 and 16 of the SEBI ICDR Regulations, an aggregate of 20% of the fully
diluted post-Offer Equity Share capital of our Company held by our Promoters (except our Corporate
Promoter) shall be locked in for a period of 18 months, except for the Equity Shares offered by our Promoters
pursuant to the Offer for Sale, from the date of Allotment as minimum promoter’s contribution from the date
of Allotment (“Minimum Promoters’ Contribution”), and our Individual Promoters’ shareholding in excess
of 20% of the fully diluted post-Offer Equity Share capital and our Corporate Promoter’s entire pre-Offer
shareholding shall be locked in for a period of six months from the date of Allotment. As on the date of this
Red Herring Prospectus, our Promoters hold 119,897,506 Equity Shares, equivalent to 77.34 % of the issued,
subscribed and paid-up Equity Share capital of our Company on a fully diluted basis out of which [e] is eligible
for Minimum Promoters’ Contribution.

The details of the Equity Shares to be locked-in for 18 months from the date of Allotment as Minimum
Promoters’ Contribution are set forth in the table below:

Name of | Number Date of Nature of | Face Issue/ Percentage | Percentage | Date up
Promoter | of Equity | allotment/ | transaction | value | acquisition | of the pre- | of the post- | to which
Shares transfer of per price per | Offer paid- | Offer paid- the
locked- | the Equity equity Equity up capital up capital Equity
inM@) Shares and share Share (%) (%0)* Shares
when made ®) ® are
fully paid-up subject to
* lock-in
[e] [e] [e] [e] [e] [e] [e] [e] [e]

Note: To be updated in the Prospectus

@ For a period of 18 months from the date of Allotment or such other period as prescribed under SEBI ICDR Regulations from the date
of Allotment.

@ All Equity Shares were fully paid-up at the time of allotment/acquisition.

* Subject to finalisation of Basis of Allotment.



Except our Corporate Promoter, our Promoters have given their consent for inclusion of such number of Equity
Shares held by them as may constitute 20% of the fully diluted post-Offer Equity Share capital of our Company
as part of the Minimum Promoters’ contribution, subject to lock-in requirements as specified under Regulation
14 of the SEBI ICDR Regulations. Our Promoters have agreed not to dispose, sell, transfer, create any pledge,
lien or otherwise encumber in any manner, the Minimum Promoters’ Contribution from the date of filing the
Draft Red Herring Prospectus, until the expiry of the lock-in specified above, or for such other time as required
under the SEBI ICDR Regulations, except as may be permitted, in accordance with the SEBI ICDR
Regulations.

Our Company undertakes that the Equity Shares that are being locked-in are not and will not be ineligible for
computation of Minimum Promoters’ Contribution in terms of Regulation 15 of the SEBI ICDR Regulations.

In this connection, we confirm the following:

1. The Equity Shares offered for Minimum Promoters’ Contribution do not include Equity Shares acquired
in the three immediately preceding years from the date of this Red Herring Prospectus (a) for consideration
other than cash involving revaluation of assets or capitalisation of intangible assets; or (b) resulting from a
bonus issue of Equity Shares out of revaluation reserves or unrealised profits of our Company or from a
bonus issuance of Equity Shares against Equity Shares, which are otherwise ineligible for computation of
Minimum Promoters’ Contribution;

2. The Minimum Promoters’ Contribution does not include any Equity Shares acquired during the
immediately preceding one year from the date of this Red herring Prospectus at a price lower than the price
at which the Equity Shares are being offered to the public in the Offer;

3. Our Company has not been formed by the conversion of a partnership firm or a limited liability partnership
firm into a company and hence, no Equity Shares have been issued in the one year immediately preceding
the date of this Red Herring Prospectus pursuant to conversion from a partnership firm or a limited liability
partnership firm; and

4. As on the date of this Red Herring Prospectus, the Equity Shares held by our Promoters and offered for
Minimum Promoters’ Contribution are not subject to pledge or any other encumbrance with any creditor.

(ii) Details of Equity Shares locked-in for six months

In accordance with Regulation 17 of the SEBI ICDR Regulations, the entire pre-Offer Equity Share capital of
our Company, excluding the Minimum Promoters’ Contribution, will be locked-in for a period of six months
from the date of Allotment, except for (i) the Equity Shares transferred pursuant to the Offer for Sale; (ii) any
Equity Shares allotted to eligible employees of our Company, whether currently employees or not and
including the legal heirs or nominees of any deceased employees or previous employees pursuant to any
employee stock option scheme or employee stock option plan or a stock appreciation rights scheme; and (iii)
the Equity Shares held by VCFs or Category | AlF or Category Il AIF or FVCI, subject to certain conditions
set out in Regulation 17 of the SEBI ICDR Regulations, provided that such Equity Shares will be locked-in for
a period of at least six months from the date of purchase by the VCFs or Category | AlF or Category 11 AlF or
FVCI subject to the provisions of Regulation 8A(c) of the SEBI ICDR Regulations. In accordance with
Regulation 8A(c) of the SEBI ICDR Regulations, for Shareholders holding (individually or with persons acting
in concert) more than 20% of pre-Offer shareholding of our Company on a fully diluted basis, the provisions
of lock-in as specified under Regulation 17 of the SEBI ICDR Regulations shall be applicable, and relaxation
from lock-in as provided under Regulation 17(c) of the SEBI ICDR Regulations is not applicable.

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the details of
the Equity Shares locked-in are recorded by the relevant Depository.

Any unsubscribed portion in the Offer for Sale would also be locked-in as required under the SEBI ICDR
Regulations.

(iii) Lock-in of Equity Shares Allotted to Anchor Investors

There shall be a lock-in of 90 days on 50% of the Equity Shares allotted to the Anchor Investors from the date
of Allotment, and lock-in of 30 days on the remaining 50% of the Equity Shares allotted to the Anchor
Investors from the date of Allotment.



(iv) Other requirements in respect of lock-in

(@)

(b)

(©)

The Equity Shares held by our Promoters which are locked-in for a period of 18 months from the date of
Allotment in terms of clause (a) Regulation 16 of the SEBI ICDR Regulations may be pledged only with
scheduled commercial banks or public financial institutions or NBFC-ND-SI or housing finance
companies, as collateral security for loans granted by such banks or public financial institutions or NBFC-
ND-SI or housing finance companies in terms of Regulation 21 of the SEBI ICDR Regulations, provided
that such loans have been granted to our Company or its Subsidiaries for the purpose of financing one or
more of the objects of the Offer and pledge of Equity Shares is a term of sanction of such loans. The
Equity Shares held by our Promoters which are locked-in for a period of 6 months from the date of
Allotment in terms of clause (b) Regulation 16 of the SEBI ICDR Regulations may be pledged only with
scheduled commercial banks or public financial institutions or NBFC-ND-SI or housing finance
companies, as collateral security for loans granted by such banks or public financial institutions or NBFC-
ND-SI or housing finance companies in terms of Regulation 21 of the SEBI ICDR Regulations, provided
that the pledge of Equity Shares is one of the terms of sanction of such loans. However, the relevant lock-
in period shall continue post the invocation of the pledge referenced above, and the relevant transferee
shall not be eligible to transfer to the Equity Shares till the relevant lock-in period has expired in terms
of the SEBI ICDR Regulations.

In terms of Regulation 22 of the SEBI ICDR Regulations, the Equity Shares held by our Promoters and
locked-in as per Regulation 16 of the SEBI ICDR Regulations, may be transferred to and among any
member of the Promoter Group or a new promoter or persons in control of our Company, subject to
continuation of lock-in in the hands of the transferee for the remaining period and compliance with the
Takeover Regulations, as applicable, and such transferee shall not be eligible to transfer them till the
lock-in period stipulated in the SEBI ICDR Regulations has expired.

The Equity Shares held by any person other than our Promoters and locked-in for a period of six months
from the date of Allotment in the Offer as per Regulation 17 of the SEBI ICDR Regulations, may be
transferred to any other person holding the Equity Shares which are locked-in, subject to continuation of
the lock-in in the hands of transferees for the remaining period and compliance with the Takeover
Regulations, as applicable.

(The remainder of this page has intentionally been left blank)



4.

Shareholding Pattern of our Company

The table below presents the shareholding pattern of our Company as on the date of this Red Herring Prospectus:

Categor| Category | Number of | Number of |Numbe| Number Total |Shareholdin| Number of voting rights |Number offShareholdin| Number of Number of | Number of
y of shareholde | fully paid | rof |ofshares|number of | g asa % of held in each class of shares gasa% locked in  |shares pledged Equity
(1) |shareholde| rs(Ill) | up Equity | partly |{underlyin|shares held total securities underlying| assuming shares or otherwise | Shares held
r Shares paid- g (Vi) number of (IX) outstandin full (XII) encumbered in
(1) held up |Depositor|=(1V)+(V)+| shares g conversion (X111) dematerialize
(%) Equity y V1) (calculated | Number of voting | Total as |convertible of Numbe| Asa |Numbe| Asa d form
Shares | Receipts as per rights a % of | securities | convertible | r(a) |%of | r(a) | % of (X1V)
held W) SCRR, Class: | Total | (A+B+ | (including| securities total total
) 1957) Equity C) warrants) (asa share shares
(VII) Asa | Shares X) percentage s held held
% of of diluted (b) (b) on
(A+B+C2) share a fully
capital) dilute
XI)= d
(VIN+(X) basis
As a % of
(A+B+C2)
(A) |Promoters
and 77.97 77.97 77.97 77.97
Promoter 7 120,4607,50 - - 120,4607,50 77.97% % % % - % - - - - 120,407,506
Group
(B) |Public 22.03
42 34020745 | - " |34029745 | 22.03% | 9% |22.03% |22.03% | - 20% | | | - T | 34029745
(C) |Non
Promoter- 0 - - - - - - - - - - - - - - -
Non Public
(©)(@Q) |Shares
underlying 0 ) ) ) ) ) ) ) ) ) ) ) ) ) ) )
depository
receipts
(C)(2) |Shares
held by 0
employee ) ) ) ) ) ) ) ) ) ) ) . ) . .
trusts
Total 154,437,25 154,437,25 100.00 | 100.00 | 100.00
(A)+(B)+( 49 1 - - 1 100.00% iy o % 0 100.00% - - - - |154,437,251
Q) (] (] ()




5.

Major shareholders

The list of our major Shareholders and the number of Equity Shares held by them is provided below:

a) The details of our Shareholders holding 1% or more of the paid-up Equity Share capital of our Company as
on the date of filing of this Red Herring Prospectus are set forth below:

Sr. Name of the Shareholder Number of Equity Percentage of
No. Shares of face value of | the pre-Offer
1 each held Equity Share
capital on
fully diluted
basis*

1. General Atlantic Singapore RR Pte. Ltd. 80,837,506 52.15
2. Shivanand Mankekar HUF 22,357,230 14.42
3. Surabhi Parag Sancheti 13,095,000 8.45
4. Sumant Sudhir Pilgaonkar 13,065,000 8.43
5. Sudhir Dhirendra Pilgaonkar 6,435,000 4.15
6. Pratibha Pilgaonkar 6,435,000 4.15
7. Amansa Investments 5,160,278 3.33
8. Narendra Borkar 1,763,790 1.14
Total 149,148,804 96.21

" Assuming exercise of all vested stock options by the employees under the ESOP Schemes.

b)  The details of our Shareholders who held 1% or more of the paid-up Equity Share capital of our Company
10 days prior to the date of filing of this Red Herring Prospectus are set forth below:

Sr. Name of the Shareholder Number of Equity Percentage of
No. Shares of face value of | the pre-Offer
1 each held Equity Share
capital on
fully diluted
basis*
1. General Atlantic Singapore RR Pte. Ltd. 80,837,506 52.15
2. Shivanand Mankekar HUF 22,357,230 14.42
3. Surabhi Parag Sancheti 13,095,000 8.45
4. Sumant Sudhir Pilgaonkar 13,065,000 8.43
5. Sudhir Dhirendra Pilgaonkar 6,435,000 4.15
6. Pratibha Pilgaonkar 6,435,000 4.15
7. | Amansa Investments 5,160,278 3.33
8. Narendra Borkar 1,763,790 1.14
Total 149,148,804 96.21

" Assuming exercise of all vested stock options by the employees under the ESOP Schemes.

c) The details of our Shareholders who held 1% or more of the paid-up Equity Share capital of our Company
one year prior to the date of filing of this Red Herring Prospectus are set forth below:

Sr. Name of the Shareholder Number of Equity Percentage of
No. Shares of face value of | the pre-Offer
%10 each held Equity Share
capital on
fully diluted
basis*

1. General Atlantic Singapore RR Pte. Ltd. 88,887,540 57.57
2. Shivanand Mankekar HUF 2,2357,230 14.48
3. Surabhi Parag Sancheti 13,095,000 8.48
4. Sumant Sudhir Pilgaonkar 13,065,000 8.46
5. Sudhir Dhirendra Pilgaonkar 64,35,000 417
6. Pratibha Pilgaonkar 64,35,000 417




10.

11.

d)

Sr. Name of the Shareholder Number of Equity Percentage of
No. Shares of face value of | the pre-Offer
%10 each held Equity Share
capital on
fully diluted
basis*
Total 150,274,770 97.33

* Assuming exercise of all vested stock options by the employees under the ESOP Schemes.

The details of our Shareholders who held 1% or more of the paid-up Equity Share capital of our Company
two years prior to the date of filing of this Red Herring Prospectus are set forth below:
Sr. No. Name of the Shareholder Number of Equity Percentage of
Shares of face value of | the pre-Offer
%10 each held Equity Share
capital on
fully diluted
basis*
1. General Atlantic Singapore RR Pte. Ltd. 2,962,918 57.74
2. Shivanand Mankekar HUF 745,241 14.52
3. Surabhi Parag Sancheti 436,500 8.51
4. Sumant Sudhir Pilgaonkar 435,500 8.49
5. Sudhir Dhirendra Pilgaonkar 214,500 4.18
6. Pratibha Pilgaonkar 214,500 4.18
Total 5,009,159 97.61

" Assuming exercise of all vested stock options by the employees under the ESOP Schemes.

Except for the allotment of Equity Shares pursuant to the Fresh Issue and the exercise of options granted under
the ESOP Schemes, there will be no further issue of Equity Shares whether by way of issue of bonus shares,
rights issue, preferential issue or any other manner during the period commencing from the date of filing of this
Red Herring Prospectus until the listing of the Equity Shares on the Stock Exchanges pursuant to the Offer or
all application moneys have been refunded to the Anchor Investors, or the application moneys are unblocked in
the ASBA Accounts on account of non-listing, under-subscription etc., as the case may be this is in the event
there is a failure of the Offer.

Our Company presently does not intend or propose to alter 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 further
issue of Equity Shares (including issue of securities convertible into or exchangeable, directly or indirectly for
Equity Shares) whether on a preferential basis or by way of issue of bonus shares or on a rights basis or by way
of further public issue of Equity Shares or qualified institutions placements or otherwise. Provided, however,
that the foregoing restrictions do not apply to the issuance of any Equity Shares under the Offer or pursuant to
exercise of options granted under the ESOP Schemes.

Except for the options granted under the ESOP Schemes, there are no outstanding convertible securities or any
warrant, option or right to convert a debenture, loan or other instrument which would entitle any person any
option to receive Equity Shares, as on the date of this Red Herring Prospectus.

Our Company, our Directors and the Book Running Lead Managers have not entered into buyback arrangements
and / or any other similar arrangements for the purchase of Equity Shares of our Company.

As on the date of this Red Herring Prospectus, our Company has a total of 49 Shareholders.

As on the date of this Red Herring Prospectus, the BRLMs and their respective associates (as defined in the
SEBI Merchant Bankers Regulations) do not hold any Equity Shares of our Company. The BRLMs and their
respective associates and affiliates in their capacity as principals or agents may engage in transactions with, and
perform services for, our Company and its respective directors and officers, partners, trustees, affiliates,
associates or third parties in the ordinary course of business and have engaged, or may in the future engage, in
commercial banking and investment banking transactions with our Company and each of its respective directors
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and officers, partners, trustees, affiliates, associates or third parties, for which they have received, and may in
the future receive, compensation.

There are no partly paid up Equity Shares as on the date of this Red Herring Prospectus and all Equity Shares
issued pursuant to the Offer will be fully paid up at the time of Allotment.

No person connected with the Offer, including, but not limited to, the Book Running Lead Managers, the
Syndicate Members, our Company, its Subsidiaries, the Selling Shareholder, our Promoters, the members of the
Promoter Group, our Directors or Group Company shall offer any incentive, whether direct or indirect, in any
manner, whether in cash or kind or services or otherwise to any Bidder for making a Bid, except for fees or
commission for services rendered in relation to the Offer.

Neither the (i) Book Running Lead Managers or any associates of the Book Running Lead Managers (other than
the Mutual Funds sponsored by entities which are associates of the Book Running Lead Managers or insurance
companies promoted by entities which are associates of the Book Running Lead Managers or AlFs sponsored
by the entities which are associates of the Book Running Lead Managers or FPIs other than individuals, corporate
bodies and family offices which are associates of the Book Running Lead Managers or pension funds sponsored
by entities which are associates of the Book Running Lead Managers) nor (ii) any person related to our Promoters
or the members of the Promoter Group shall apply in the Offer under the Anchor Investors Portion.

Our Promoters and the members of the Promoter Group shall not participate in the Offer, except by way of
participation of our Corporate Promoter as a Selling Shareholder, as applicable, in the Offer for Sale.

Our Company shall ensure that all transactions in the Equity Shares by our Promoters and the members of the
Promoter Group between the date of filing of this Red Herring Prospectus and the date of closure of the Offer
shall be reported to the Stock Exchanges within 24 hours of such transactions. Our Company informed the Stock
Exchanges within 24 hours of the transfer by way of sale of 5,160,278 Equity Shares to Amansa Investments
Ltd., 1,444,878 Equity Shares to TIMF Holdings, 206,411 Equity Shares to 360 ONE Special Opportunities
Fund — Series 4, 103,205 Equity Shares to 360 ONE Special Opportunities Fund - Series 11, 825,645 Equity
Shares to 360 ONE Special Opportunities Fund - Series 12 and 309,617 Equity Shares to 360 ONE Special
Opportunities Fund - Series 13, by our Corporate Promoter. Further, our Company has not undertaken a Pre-1PO
Placement.

At any given time, there shall be only one denomination of the Equity Shares of our Company.

Our Company confirms that the issuance of securities since incorporation till the date of filing of this Red Herring
Prospectus, is in compliance with the applicable provisions of the Companies Act. However, certain corporate
records with respect to the issuance of securities are not traceable. For further details, see “Risk Factors — Internal
Risk Factors — Certain of our corporate records and filings are not traceable. We cannot assure you that
regulatory proceedings or actions will not be initiated against us in the future, and we will not be subject to any
penalty imposed by the competent regulatory authority in this regard” on page 55.

Employee Stock Option Plan

Our Company, pursuant to the resolution passed by our Board on April 3, 2019 and the resolution passed by our
Shareholders’ on April 4, 2019, approved the institution of an employee stock option scheme, namely, Rubicon
Employee Stock Option Plan 2019 (“ESOP 2019”). Our Company implemented the Rubicon Employee Stock
Option Plan 2019 — Scheme A (“Scheme A”) and Rubicon Employee Stock Option Plan 2019 — Scheme B
(“Scheme B”), under clause 4 of the ESOP 2019 with effect from April 4, 2019. Further, our Board, pursuant to
its resolution dated July 22, 2022, notified the “Rubicon Research Private Limited Employees Stock Option
Scheme — 2022” (“ESOS 20227, and together with Scheme A and Scheme B, the “ESOP Schemes”) under
clause 3.41 of the ESOP 2019 and ratified and approved Scheme A and Scheme B. The ESOP Schemes once
notified form part of the ESOP 2019. Further, our Company confirms that all individuals to whom options were
granted and equity shares were allotted pursuant to exercise of options granted under the respective ESOP
Schemes are eligible employees only, and that all grant of options under the ESOP Schemes are in accordance
with the SEBI SBEB Regulations and the Companies Act, 2013, as amended and as applicable. Further, the



ESOP 2019 and the ESOP Schemes were updated to comply with the SEBI SBEB Regulations by the Board on
July 24, 2024.

As on the date of this Red Herring Prospectus, the details pertaining to the ESOPs are as follows, which is
certified by N B T and Co, Chartered Accountants, by way of their certificate dated October 1, 2025:

(The remainder of this page has intentionally been left blank)



Particular Scheme A* Scheme B* ESOS 2022* Total*
Total Options Granted (A) 14,63,790 43,200 4,187,970 5,694,960
Total options Vested (including options exercised) 14,63,790 43,200 1,635,856 3,142,846
Total options Exercised ( B) 14,63,790 43200 830,921 2,337.911
Total Options Cancelled/ Lapsed/ Forfeited (C) Nil Nil 945,561 945,561
Total Outstanding Options ( D) = (A)-(B)-(C) Nil Nil 2,411,488 2,411,488
The total number of shares arising as a result of exercise of options Nil Nil 2,411,488 2,411,488
Money realised by exercise of options (in % million) 24.05 0.69 90.76 115.50

*Number of options have been adjusted for changes in capital structure, wherever applicable

Scheme A

Particulars Fiscal 2023* Fiscal 2024* Fiscal 2025* From April 1, 2025 to June 30, From July 1, 2025 to date of filing

2025 * of this certificate®

Total options outstanding as at the 14,63,790 14,63,790 14,63,790 Nil Nil

beginning of the period

Options granted during the period Nil Nil Nil Nil Nil
Exercise Price (in ) of outstanding 21643 21643 21643 Not Applicable Not Applicable

options

Options vested (including options Nil Nil Nil Nil Nil
exercised) during the period

Options exercised during the period Nil Nil 14,63,790 Nil Nil
The total number of Equity Shares 14,63,790 14,63,790 Nil Nil Nil
arising as a result of full exercise of

options outstanding at the end of the

period

Options forfeited/lapsed /cancelled Nil Nil Nil Nil Nil
during the period

Variation of terms of options None None None None None
Money realized by exercise of options | Not Applicable Not Applicable 24.05 Not Applicable Not Applicable
(in X million)

Total number of options in force at the 14,63,790 14,63,790 Nil Nil Nil

end of the period

Employee-wise detail of options

granted to:

i. Key managerial personnel | Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable

ii. Senior management Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable

iii. Any other employee who received a | Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable

grant in any one year of options

amounting to 5% or more of the

options granted during the year/period

iv. Identified employees who were | Not Applicable Not Applicable Not Applicable Not Applicable Not Applicable

granted options during any one year
equal to or exceeding 1% of the issued
capital (excluding outstanding
warrants and conversions) of our




Particulars

Fiscal 2023* Fiscal 2024*

Fiscal 2025*

From April 1, 2025 to June 30,
2025 *

From July 1, 2025 to date of filing
of this certificate®

Company at the time of grant

Fully diluted earnings per equity share
(face value of 1 Equity Share)
pursuant to issue of Equity Shares on
exercise of options calculated in
accordance with the accounting
standard Ind AS 33 for ‘Earnings per
Share’

Not Applicable Not Applicable

Not Applicable

Not Applicable

Not Applicable

Difference, if any, between employee
compensation cost calculated using the
intrinsic value of stock options and the
employee compensation cost
calculated on the basis of fair value of
stock options and its impact on profits
and on the Earnings per equity share
(face value of 1 Equity Share)

Not applicable since the options were priced at fair value on the date of grant by using Black Scholes model.

Description of the pricing formula
method and significant assumptions
used during the year to estimate the fair
values of options, including weighted-
average information, namely,

risk-free interest rate, expected life,
expected volatility, expected dividends
and the price of the underlying share in
market at the time of grant of the option

Not Applicable

Not Applicable

Not Applicable

Impact on profit and earnings per
Equity Share (face value of X1 Equity
Share, as applicable) of the last three
years if the accounting policies
prescribed in the SEBI SBEB
Regulations had been followed in
respect of options granted in the last
three years

Not applicable because the Company had followed the accounting policies specified in Regulation 15 of the SEBI SBEB Regulations i.e., as per the Indian

Accounting Standard.

Intention of the KMPs, senior
management and whole-time directors
who are holders of Equity Shares
allotted on exercise of options granted
to sell their equity shares within three
months after the date of listing of
Equity Shares pursuant to the Offer

None of the KMPs, senior management and whole-time directors intend to sell Equity Shares allotted on exercise of options granted within three months after

the date of listing of Equity Shares pursuant to the Offer.

Intention to sell Equity Shares arising
out of an employee stock option
scheme within three months after the
listing of Equity Shares, by Directors,
key managerial personnel, senior
management and employees having
Equity Shares arising out of an
employee  stock  option  scheme,

None of the whole-time directors, Key Managerial Personnel, Senior Management Personnel and employees having Equity Shares issued under an employee
stock option scheme or employee stock purchase scheme amounting to more than 1% of the issued capital (excluding outstanding warrants and conversions),
holding vested employee stock option, intend to sell any Equity Shares in the Company arising out of an employee stock option scheme or allotted under an

employee stock purchase scheme.




Particulars

Fiscal 2023*

Fiscal 2024*

Fiscal 2025*

From April 1, 2025 to June 30,

2025 *

From July 1, 2025 to date of filing
of this certificate®

amounting to more than 1% of the
issued capital (excluding outstanding
warrants and conversions)

*Number of options and grant prices have been adjusted for changes in capital structure, wherever applicable

Scheme B

Particulars Fiscal 2023* Fiscal 2024* Fiscal 2025* From April 1, 2025 to June 30, | From July 1, 2025 to date of filing

2025* of this certificate®

Total options outstanding as at the 43,200 43,200 43,200 Nil Nil
beginning of the period

Options granted during the period Nil Nil Nil Nil Nil
Exercise Price (in %) of outstanding 316.00 316.00 316.00 Not Applicable Not Applicable
options

Options vested (including options Nil Nil Nil Nil Nil
exercised) during the period

Options exercised during the period Nil Nil 43,200 Nil Nil
The total number of Equity Shares 43,200 43,200 Nil Nil Nil
arising as a result of full exercise of

options outstanding at the end of the

period

Options forfeited/lapsed /cancelled Nil Nil Nil Nil Nil
during the period

Variation of terms of options None None None None None
Money realized by exercise of options Not Applicable Not Applicable 0.69 Not Applicable Not Applicable
(in X million)

Total number of options in force at the 43,200 43,200 Nil Nil Nil

end of the period

Employee-wise detail of options

granted to:
i. Key managerial personnel

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

ii. Senior management

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

iii. Any other employee who received
a grant in any one year of options
amounting to 5% or more of the
options granted during the year/period

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

iv. Identified employees who were
granted options during any one year
equal to or exceeding 1% of the issued
capital (excluding outstanding
warrants and conversions) of our
Company at the time of grant

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Fully diluted earnings per equity share
(face value of 1 Equity Share)
pursuant to issue of Equity Shares on
exercise of options calculated in
accordance with the accounting

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable




Particulars

Fiscal 2023*

Fiscal 2024*

Fiscal 2025*

From April 1, 2025 to June 30,
2025*

From July 1, 2025 to date of filing
of this certificate®

standard Ind AS 33 for ‘Earnings per
Share’

Difference, if any, between employee
compensation cost calculated using the
intrinsic value of stock options and the
employee compensation cost
calculated on the basis of fair value of
stock options and its impact on profits
and on the Earnings per equity share
(face value of X1 Equity Share)

Not applicable since the options were priced at fair value on the date of grant by using Black Scholes model.

Description of the pricing formula
method and significant assumptions
used during the year to estimate the
fair values of options, including
weighted-average information,
namely,

risk-free interest rate, expected life,
expected volatility, expected dividends
and the price of the underlying share in
market at the time of grant of the
option

Not Applicable

Impact on profit and earnings per
Equity Share (face value of %1 Equity
Share, as applicable) of the last three
years if the accounting policies
prescribed in the SEBI SBEB
Regulations had been followed in
respect of options granted in the last
three years

Not applicable because the Company had followed the accounting policies specified in Regulation 15 of the SEBI SBEB Regulations i.e., as per the Indian
Accounting Standard.

Intention of the KMPs, senior
management and whole time directors
who are holders of Equity Shares
allotted on exercise of options granted
to sell their equity shares within three
months after the date of listing of
Equity Shares pursuant to the Offer

None of the KMPs, senior management and whole-time directors intend to sell Equity Shares allotted on exercise of options granted within three months after

the date of listing of Equity Shares pursuant to the Offer.

Intention to sell Equity Shares arising
out of an employee stock option
scheme within three months after the
listing of Equity Shares, by Directors,
key managerial personnel, senior
management and employees having
Equity Shares arising out of an
employee stock option scheme,
amounting to more than 1% of the
issued capital (excluding outstanding
warrants and conversions)

None of the whole-time directors, Key Managerial Personnel, Senior Management Personnel and employees having Equity Shares issued under an employee
stock option scheme or employee stock purchase scheme amounting to more than 1% of the issued capital (excluding outstanding warrants and conversions),
holding vested employee stock option, intend to sell any Equity Shares in the Company arising out of an employee stock option scheme or allotted under an
employee stock purchase scheme.

*Number of options and grant prices have been adjusted for changes in capital structure, wherever applicable.




ESOS 2022

Particulars

Fiscal 2023*

Fiscal 2024*

Fiscal 2025*

From April 1, 2025 to June 30,
2025*

From July 1, 2025 to
date of filing of this
certificate®

Total options
outstanding as at the
beginning of the
period

Nil

1,748,460

2,645,580

2,728,471

2,722,063

Options granted
during the period

1,748,460

908,640

1,530,870

Nil

Nil

Exercise Price (in %)
of outstanding
options

2107.73

%16.00,% 107.73

%16.00,%107.73,3224.13 and
%122.10

%16.00,%107.73,3224.13 and
%122.10

z16.00,2107.73,
3224.13 and
2122.10

Options vested
(including  options
exercised) during the
period

Nil

783,208

765,990

18,018

68,640

Options  exercised
during the period

Nil

Nil

520,346

Nil

310,575

The total number of
Equity Shares arising
as a result of full
exercise of options
outstanding at the
end of the period

1,748,460

2,645,580

2,728,471

2,722,063

2,411,488

Options
forfeited/lapsed
/cancelled during the
period

Nil

11,520

927,633

6,408

Nil

Variation of terms of
options

None

None

None

None

None

Money realized by
exercise of options
(in X million)

Not Applicable

Not Applicable

56.06

Not Applicable

34.70

Total number of
options in force at
the end of the period

1,748,460

2,645,580

2,728,471

2,722,063

2,411,488

Employee-wise
detail of options
granted to:

i Key
managerial
personnel

Deepashree
Tanksale

5,100

Nitin Jajodia

5,19,780

Nil

Deepashree 4,890
Tanksale

Nitin Jajodia 1,79,46

0

NA

NA

ii. Senior
management

Daliya Bharati

83,550

Romola Pinto

1,04,610

Sagar Pradeep Oak

1,83,540

Sanjay Dinkar
Renapurkar

80,790

Sarabyjit Singh

3,11,910

Nil

Daliya Bharati 24,570

Louis E.L.
Coutinho

46,440

Romola Pinto 1,920

Sagar Pradeep
Oak

26,580

NA

NA




Particulars

Fiscal 2023*

Fiscal 2024*

Fiscal 2025*

From April 1, 2025 to June 30,
2025*

From July 1, 2025 to
date of filing of this
certificate*

Sanjay Dinkar
Renapurkar

6,480

Sarabjit Singh

17,400

iii. Any other
employee who
received a grant in
any one year of
options amounting to
5% or more of the
options granted
during the
year/period

Nil

Eric Robert
Schumacher

Eric Robert
Schumacher

8,92,410

8,92,41
0

Girish Iyer

92,880

Karthikeyan D

90,090

NA

NA

iv. Identified
employees who were
granted options
during any one year
equal to or exceeding
1% of the issued
capital  (excluding
outstanding warrants
and conversions) of
our Company at the
time of grant

Nil

Nil

Nil

Nil

Nil

Fully diluted
earnings per equity
share (face value of
X1 Equity Share)
pursuant to issue of
Equity Shares on
exercise of options
calculated in
accordance with the
accounting standard
Ind AS 33 for
‘Earnings per Share’

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Difference, if any,
between employee
compensation  cost
calculated using the
intrinsic  value of
stock options and the
employee

compensation  cost
calculated on the
basis of fair value of
stock options and its
impact on profits and
on the Earnings per

Not applicable since the options were priced at fair value on the date of grant by using Black Scholes model.




Particulars

Fiscal 2023*

Fiscal 2024*

Fiscal 2025*

From April 1, 2025 to June 30,
2025*

From July 1, 2025 to
date of filing of this
certificate*

equity share (face
value of X1 Equity
Share)

Description of the

pricing formula
method and
significant

assumptions  used
during the year to
estimate the fair
values of options,
including weighted-
average information,
namely,

risk-free interest
rate, expected life,
expected  volatility,
expected dividends
and the price of the
underlying share in
market at the time of
grant of the option

As per details below”

Impact on profit and
earnings per Equity
Share (face value of
%1 Equity Share, as
applicable) of the last
three years if the
accounting policies
prescribed in the
SEBI SBEB
Regulations had
been followed in
respect of options
granted in the last
three years

Not applicable because the Company had followed the accounting policies specified in Regulation 15 of the SEBI SBEB Regulations i.e., as per the Indian Accounting Standard.

Intention of the
KMPs, senior
management and
whole time directors
who are holders of
Equity Shares
allotted on exercise
of options granted to
sell  their  equity
shares within three
months after the date
of listing of Equity
Shares pursuant to
the Offer

None of the KMPs, senior management and whole time directors intend to sell Equity Shares allotted on exercise of options granted within three months after the date of listing of Equity Shares

pursuant to the Offer.




Particulars

Fiscal 2023*

Fiscal 2024*

Fiscal 2025*

From April 1, 2025 to June 30,
2025*

From July 1, 2025 to
date of filing of this
certificate®

Intention to  sell
Equity Shares arising
out of an employee
stock option scheme
within three months
after the listing of
Equity Shares, by

Directors, key
managerial

personnel, senior
management and
employees  having

Equity Shares arising
out of an employee
stock option scheme,
amounting to more
than 1% of the issued
capital  (excluding
outstanding warrants
and conversions)

None of the whole-time directors, Key Managerial Personnel, Senior Management Personnel and employees having Equity Shares issued under an employee stock option scheme or employee
stock purchase scheme amounting to more than 1% of the issued capital (excluding outstanding warrants and conversions), holding vested employee stock option, intend to sell any Equity
Shares in the Company arising out of an employee stock option scheme or allotted under an employee stock purchase scheme.

*Number of options and grant prices have been adjusted for changes in capital structure, wherever applicable

A
Grant Date July 22, 2022 September 30, 2023 April 1, 2024 May 31, 2024 July 9, 2024 September 1, 2024 January 3, 2025
Exercise price (INR)* 107.73 16.00 —107.73 122.10 122.10 122.10 224.13 16.00
Dividend yield (%) 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Expected life (years) 4 4 4 4 4 4 3
Expected volatility (standard dev - 7.7 7.7 35 35 35 35 35
annual) (%)

Risk free interest rate (%) 6.79% 6.79% 7.09% - 7.21% 7.09% - 7.21% 7.09% - 7.21% 6.86-7.01 6.82-6.94

*Prices have been adjusted for changes in capital structure, wherever applicable




OBJECTS OF THE OFFER
The Offer comprises the Offer for Sale and the Fresh Issue.
Offer for Sale
The proceeds from the Offer for Sale shall be received by the Selling Shareholder after deducting their proportion of
Offer expenses and relevant taxes thereon. Our Company will not receive any proceeds from the Offer for Sale. For
details, see “- Offer expenses” on page 148.

Fresh Issue

The details of the proceeds of the Fresh Issue are summarised in the table below:

(< in million)

Particulars Estimated Amount*
Gross proceeds from the Fresh Issue Up to 5,000™
Less: | Estimated Offer related expenses in relation to the Fresh Issue” [e]
Net Proceeds [o]

*To be finalised upon determination of the Offer Price and updated in the Prospectus at the time of filing with the RoC.
**Subject to full subscription to the Fresh Issue component.
* For details, see “- Offer expenses” on page 148.

Requirement of Funds:

Our Company proposes to utilise the Net Proceeds towards funding the following objects:
(in % million)

S. No. | Particulars Estimated Amount
1. Prepayment or scheduled repayment of all or a portion of certain outstanding borrowings 3,100
availed by our Company
2. Funding inorganic growth through unidentified acquisitions and other strategic initiatives [e]
and General corporate purposes*
Total* [e]

*To be determined upon finalisation of the Offer Price and updated in the Prospectus prior to filing with the RoC.

¥ The cumulative amount utilised for funding inorganic growth through unidentified acquisitions and other strategic initiatives and general
corporate purposes shall not exceed 35% of the amount being raised in the Offer. Further, the amount utilised towards funding inorganic growth
by way of acquisitions that have not been identified in this Red Herring Prospectus or amount to be utilised for general corporate purposes shall
not exceed 25% of the amount being raised in the Offer, in accordance with the SEBI ICDR Regulations.

(collectively, referred to herein as the “Objects”)

The main objects and objects incidental and ancillary to the main objects, as set out in our Memorandum of
Association, enable our Company to (i) undertake its existing business activities; (ii) the activities for which funds are
being raised through the Fresh Issue; and (iii) activities undertaken for which loans were raised and which are proposed
to be prepaid or repaid from the Net Proceeds and the funds earmarked towards general corporate purposes shall be
used. In addition, our Company expects to receive the benefits of listing its Equity Shares on the Stock Exchanges,
including enhancing its visibility and brand image, and creating a public market for our Equity Shares.

Utilization of Net Proceeds and Proposed Schedule of Implementation and Deployment of Net Proceeds

The Net Proceeds are currently expected to be deployed in accordance with the schedule set forth below:

(< in million)

Particulars Estimated Amount to be Estimated Utilization of Net
funded from Net Proceeds Proceeds
Fiscal 2026
Prepayment or scheduled repayment of all or a portion of 3,100 3,100
certain outstanding borrowings availed by our Company
Funding inorganic growth through unidentified [o] [e]




Particulars Estimated Amount to be Estimated Utilization of Net
funded from Net Proceeds Proceeds
Fiscal 2026
acquisitions and other strategic initiatives and General
corporate purposesN®)
Total [e] [e]

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

(2)  The cumulative amount utilised for funding inorganic growth through unidentified acquisitions and other strategic initiatives and general
corporate purposes shall not exceed 35% of the amount being raised in the Offer. Further, the amount utilised towards funding inorganic
growth by way of acquisitions that have not been identified in this Red Herring Prospectus or amount to be utilised for general corporate
purposes shall not exceed 25% of the amount being raised in the Offer, in accordance with the SEBI ICDR Regulations.

(3)  We propose to deploy the entire Net Proceeds towards the Objects by the end of Fiscal 2026. However, if the Net Proceeds are not completely
utilised for the Objects by the end of Fiscal 2026, such amounts will be utilised (in part or full) in subsequent periods, as determined by us, in
accordance with applicable law.

The deployment of funds indicated above will be based on management estimates, existing circumstances of our
business and prevailing market conditions, which may subject to change. See “Risk Factors — We will not receive any
proceeds from the Offer for Sale portion and objects of the Fresh Issue for which the funds are being raised have not
been appraised by any bank or financial institutions. Any variation in the utilization of our Net Proceeds as disclosed
in this Red Herring Prospectus would be subject to certain compliance requirements, including prior Shareholders’
approval.” on page 76.

The funding requirements and deployment of the Net Proceeds as described herein are based on of various factors
such as our financial condition, business strategies and external factors such as market conditions, any epidemic,
competitive environment and other external factors, which would not be within the control of our management. This
may entail rescheduling or revising the proposed utilisation of the Net Proceeds, implementation schedule and funding
requirements, including the expenditure for a particular purpose, at the discretion of our management, subject to
compliance with applicable laws. Subject to applicable laws, in the event of any increase in the actual utilization of
funds earmarked for the purposes set forth above, such additional funds for a particular activity will be met by way of
means available to us, including from internal accruals and any additional equity and/or debt arrangements.

Further, in case of variations in the actual utilisation of funds earmarked for the purposes 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. In the event that the estimated utilisation of the Net Proceeds
in a scheduled Financial Year is not completely met, due to the reasons stated above, the same shall be utilised in the
next Fiscal Year, as may be determined by our Company in accordance with applicable laws. This may entail
rescheduling the proposed utilization of the Net Proceeds and changing the deployment of funds at the discretion of
our management, subject to compliance with applicable laws.

In case of a shortfall in raising requisite capital from the Net Proceeds towards meeting the aforementioned Objects,
we may explore a range of options including utilising our internal accruals.

Details of the Objects of the Fresh Issue

1. Prepayment or scheduled repayment of all or a portion of certain outstanding borrowings availed by our
Company

Our Company has entered into various borrowing arrangements for borrowings in the form of working capital facilities
and term loans including fund based and non-fund based borrowings. As on June 30, 2025, the total outstanding
borrowings of our Company are X 4,957.78 million. For details of these financing arrangements including indicative
terms and conditions, see “Restated Consolidated Financial Information - Annexure VI - Notes to Restated
Consolidated Financial Information — Notes 14 and 18 and “Financial Indebtedness” on pages 377, 377 and 458,
respectively.

Our Company intends to utilize ¥ 3,100 million from the Net Proceeds towards prepayment or scheduled repayment
of all, or a portion, of the principal amount on certain loans availed by our Company and the accrued interest thereon



in the case of certain loans availed by our Company, the details of which are listed out in the table below. Pursuant to
the terms of the borrowing arrangements, prepayment of certain indebtedness may attract prepayment charges as
prescribed by the respective lender. Such prepayment charges, as applicable, along with interest and other related
costs, will also be funded out of the Net Proceeds. In the event the Net Proceeds are insufficient for payment of pre-
payment penalty, interest or other related costs, as applicable, such payment shall be made from the internal accruals
of our Company.

Given the nature of the borrowings and the terms of repayment or prepayment, the aggregate outstanding amounts
under the borrowings may vary from time to time and our Company may, in accordance with the relevant repayment
schedule, repay or refinance certain of its existing working capital and non-fund based facilities prior to Allotment.
Further, the amounts outstanding under the borrowings as well as the sanctioned limits are dependent on several factors
and may vary with the business cycle of our Company with multiple intermediate repayments, drawdowns and
enhancement of sanctioned limits. Further, our Company may also avail additional borrowings after the date of this
Red Herring Prospectus and/ordraw down further funds under existing loans from time to time. Accordingly, in case
any of the below loans are repaid or further drawn-down or refinanced prior to the completion of the Offer, we may
utilize the Net Proceeds towards repayment / pre-payment of such indebtedness.

We believe that the prepayment or scheduled repayment of a portion of certain outstanding borrowings availed by us
will help reduce our outstanding indebtedness and debt servicing costs, assist us in maintaining a favourable debt to
equity ratio and enable utilisation of our internal accruals for further investment in business growth and expansion. In
addition, we believe that the improved debt to equity 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 the leverage capacity of our Company will improve our ability to raise further resources in the future to fund our
potential business development opportunities and plans to grow and expand our business.

The selection of borrowings proposed to be prepaid or repaid amongst our borrowing arrangements availed will be
based on various factors, including (i) cost of the borrowing, including applicable interest rates, (ii) any conditions
attached to the borrowings restricting our ability to prepay/ repay the borrowings and time taken to fulfil, or obtain
waivers for fulfilment of such conditions, (iii) receipt of consents for prepayment from the respective lenders, (iv)
terms and conditions of such consents and waivers, (v) levy of any prepayment penalties and the quantum thereof, (vi)
provisions of any laws, rules and regulations governing such borrowings, and (vii) other commercial considerations
including, among others, the amount of the loan outstanding and the remaining tenor of the loan. The amounts
proposed to be prepaid and / or repaid against each borrowing facility below is indicative and our Company may
utilize the Net Proceeds to prepay and / or repay the facilities disclosed below in accordance with commercial
considerations, including amounts outstanding at the time of prepayment and / or repayment. For details, see
“Financial Indebtedness” on page 458.

The details of the outstanding loans proposed for repayment or prepayment, in full or in part from the Net Proceeds
are set forth below:



HDFC Term Loan Specific/ April 23, 8.50 300.0 72 33.33 In case of
Bank general capex 2020 months prepayment, in
purpose and full or in part by
for the Borrower,
reimbursement the prepayment
capex premium can be
to the extent of
2% on the
amount prepaid.
Such
prepayment
premium is not
applicable if
prepayment  is
effected  from
internal
accruals/ equity
infusion or
within 60 days
from the spread
reset dates
HDFC Term Loan Specific/ July 2, 6.85 130.0 72 5591 No specific
Bank general capex 2021 months reference of
purpose and prepayment
for premium
reimbursement
capex
HDFC Term Loan Specific/ July 2, 6.85 305.0 72 124.68 No specific
Bank general capex 2021 months reference of
purpose and prepayment
for premium
reimbursement
capex
HDFC Term Loan To augment December 9.00 283.3 72 188.57 No prepayment
Bank working 23,2021 months penalty shall be
capital charged
requirement to
enable
business unit
to meet
operating
liabilities &
restart /
increase
operations
HDFC Term Loan Specific/ February 7.60 320.0 60 199.34 No specific
Bank general capex 8,2023 months reference of
purpose and prepayment
for premium
reimbursement
capex
Axis Term Loan Specific/ December 7.75 300.0 60 154.29 In case of
Bank general capex 6,2022 months prepayment, in
purpose and full or in part by
for the Borrower,




reimbursement the prepayment
capex premium can be
to the extent of
2% on the
amount prepaid,
except in cases,
where the
prepayment is
made pursuant
to written
instruction  of
Axis Bank.
Such
prepayment
premium  not
applicable post
36 months post
the
disbursement
date.
DBS Term Loan Specific/ November 6.95 207.6 60 173.49 Prepayment
Bank general capex 1,2023 months penalties will be
purpose at bank's
discretion
HSBC Working To meet November | Pre/Post- 1,960.0 12 1,745.06 Prepayment
Bank Capital working 8,2024 Shipment months penalties will be
facilities capital in Foreign at bank's
requirements Currency: discretion
1 month
SOFR +
spread of
160-180
bps
HDFC Working To meet November | Working 900.0 12 300.00 No specific
Bank Capital working 28,2023 Capital months reference of
facilities capital Demand prepayment
requirements Loan: premium for
7.40% other than MSE
borrower
Axis Working To meet December Pre- 300.0 12 279.72 The  borrower
Bank Capital working 6,2022 Shipment months may prepay any
facilities capital in Foreign of the
requirements Currency: outstanding
3 months tranches in part
SOFR + or full, subject to
150 to 165 payment of
bps prepayment
premium of 2%
of the amount
prepaid.
DBS Working To meet November Buyers' 600.0 12 464.90 The prepayment
Bank Capital working 1,2023 Credit in months charges on the
facilities capital Foreign amount prepaid
requirements Currency: shall be payable
3-6 at such rate as
months may be




SOFR + prescribed by
125-150 the Bank from

bps time to time.

Pre/Post-
Shipment
in Foreign
Currency:
3-6
months
SOFR +
160 bps

Foreign
Currency
Demand
Loan:
SOFR +
100 bps

Note:

@ The sanction letter date, purpose and amount sanctioned considered above are as per the sanction letter issued by respective banks for the loan
amount outstanding as on June 30, 2025.

@ Utilization includes amount transferred to the cash credit accounts with banks and further utilised towards vendor payments and such other
working capital requirements. Such transfers / payments have been considered to be utilized for the purpose mentioned in the respective sanction
letter.

@ Amount of loans borrowed in foreign currency (USD 31,159,635, Eur 120,564) have been converted into amount aggregating to INR 2,663.18
million using the closing exchange rate as on June 30, 2025.

@ In accordance with Clause 9(A)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations which requires a certificate from the statutory
auditor certifying the utilization of loan for the purpose availed, our Statutory Auditors have issued certificate on utilisation of loan for the purpose
availed dated June 30, 2025.

®  The amounts of the Net Proceeds to be utilised towards repayment / prepayment of loans which were involved and utilised for ‘capital expenditure’
purposes (as defined in Regulation 16 of SEBI ICDR Regulations) will not exceed 50% of the Gross Proceeds. Since, the majority of the Gross
Proceeds are not proposed to be utilized for capital expenditure, accordingly the lock-in period in relation to the minimum promoter’s contribution
shall be eighteen months and for the promoter’s holding in excess of the minimum promoter contribution shall be six months in accordance with
Regulation 16 of SEBI ICDR Regulations.

Further, as on the date of this Red Herring Prospectus, our Company has obtained all applicable consents from our lenders,
in writing, for the purpose of the Offer.

Additionally, Axis Capital Limited, one of the Book Running Lead Manager to the Offer is related to a lender to our
Company, namely Axis Bank Limited. However, on account of this relationship, Axis Capital Limited does not qualify as
associate of our Company in terms of Regulations 21(A)(1) of the SEBI Merchant Bankers Regulations and read with
Regulation 23(3) of the SEBI ICDR Regulations. Further, in this connection, the working capital facilities sanctioned by
Axis Bank Limited to our Company, are part of their ordinary course of lending business. Accordingly, we do not believe
that there is any conflict of interest in terms of the SEBI Merchant Bankers Regulations or any other applicable SEBI
regulations. For further details, see “Risk Factors — A portion of the Net Proceeds may be utilized for repayment or pre-
payment of a loan availed by our Company from Axis Bank Limited, which is an affiliate of Axis Capital Limited, one of
the BRLMs” on page 83.

2. Funding inorganic growth through unidentified acquisitions and other strategic initiatives and general
corporate purposes

We expect to utilize X [®] million of the Net Proceeds towards funding inorganic growth through unidentified acquisitions
and other strategic initiatives and general corporate purposes which shall not exceed 35% of the amount being raised in
the Offer. Further, the amount utilized for funding inorganic growth through acquisitions and other strategic initiatives
that have not been identified in this Red Herring Prospectus shall not exceed 25% of the amount being raised in the Offer.



In addition, the amount to be utilized towards general corporate purposes alone shall not exceed 25% of the Gross
Proceeds.

(a) Funding inorganic growth

We intend to seek attractive inorganic opportunities that we believe will fit well with our strategic business
objectives and growth strategies. Our Board has adopted a resolution dated July 29, 2024 setting out its intent to
identify such targets and commence the acquisition process.

Our Company has in the past undertaken several acquisitions and we shall continue to evaluate acquisition
opportunities in the future that we believe will fit well with our strategic business objectives and growth strategies.
We have completed the following acquisitions each in Financial Year 2022, Financial Year 2024 and Financial
Year 2025. For further details in relation to the acquisitions, see “History and Certain Corporate Matters - Details
regarding material acquisitions or divestments of business/undertakings, mergers, amalgamation, any revaluation

of assets in the last ten years” on page 296.

S. No. | Name of entity Nature of investment Financial Acquisition/ investment rationale
year of | and benefits accrued
acquisition
1. | Validus Pharmaceuticals To purchase, acquire and 2023-2024 Validus provides a platform for
LLC accept from the Validus commercialization and promotion of
Holding Company LLC, our branded specialty product
all of its right, title and pipeline in the CNS and CVS therapy
interest in and to the areas in the US market once our
equity interest, i.e., all of products receive USFDA approval.
the issued and With a team of medical
outstanding equity representatives,  covering ~ CNS
interest on a fully diluted prescribers and healthcare
basis professionals in select territories in
eastern and southern US, Validus has
a distribution network in 44 of the 50
US states.
Validus also has a portfolio of ten
products with NDAs including
Equetro® - the only form of
carbamazepine approved as a mood
stabilizer for bipolar-I disorder in the
CNS  therapy, CVS products
including Lopressor® - metoprolol
tartrate and Lotensin HCT® -
combination of benazepril and
hydrochlorothiazide.
2. | Meditab Specialities To purchase and acquire 2021-2022 We acquired the Meditab
Limited Meditab Specialities Specialities’ oral liquids
Limited’s oral liquids manufacturing business that included
manufacturing business, a manufacturing site at Satara,
on slump sale basis Mabharashtra with filling lines for oral
including all its right, title liquid formulations and a block for
and interest. the production of nasal inhalers.
The facility was inspected by the US
FDA in January 2023 and is presently
engaged in the manufacturing of our
liquid formulation products for the
US market.
3. | AIMRX3PLLLC To purchase and acquire 2025-2026 We acquired the AIM RX 3PL LLC
through Advagen as owning distribution and logistics
Holdings  Inc.  from eliminates recurring 3PL fees and
Anthem Holdings LLC allows us to retain distribution
(“Anthem”) and Inva margins, driving sustainable
Tech  Holdings LLC EBITDA improvement, In-house
(“InvaTech”), all the distribution reduces dependence on
rights, title and interest in external providers, ensuring
the issued and predictable costs and stronger supply
outstanding limited chain reliability. The acquisition
liability company builds long-term infrastructure and




(b)

membership interests or
other equity interest in
AIM RX3PL LLC.

local expertise in the U.S., which
scales better with future growth than
3PL contracts. Aim RX holds license
to distribute products in 45 states in
USA

4. | Pithampur Manufacturing
Facility from Alkem
Laboratories Limited

To purchase and acquire
from the Alkem
Laboratories Limited, all
rights, title and interest in
and to the business of
manufacturing,

packaging and storage of
pharmaceuticals products

2025-2026

We acquired a new manufacturing
facility in Pithampur, equipped to
produce steroids, hormones, high-
potency products, and topical
ointments, thereby strengthening our
production footprint. The site has
been successfully inspected by the
US FDA, ensuring compliance with

at the facility at global quality standards. This
Pithampur, Madhya acquisition expands our capacity for
Pradesh. the U.S. and other regulated markets,

enhances supply resilience,
diversifies risk from reliance on a
single plant or CMOs, and supports
our long-term growth pipeline.

In light of the above, and in order to capitalise on market opportunities and to pursue our growth strategies, we
intend to, amongst other things, identify and acquire targets, in India or abroad, that would strategically fit and be
synergistic to our business and would expand or strengthen one or more of our product portfolio, sales and
marketing abilities, market access & reach and manufacturing & development capabilities. We may identify and
evaluate potential targets for strategic investments, acquisitions and partnerships, based on a number of factors,
including: (i) attractiveness of the target’s market segment and the target’s competitive strengths; (ii) strategic
compatibility or synergy with our existing businesses; (iii) strengthening our market share in existing markets or
establishing presence in new markets (including additional geographical regions); (iv) expected impact on our
results from operations and financial condition; and (v) building newer capabilities across manufacturing or
research and development. Our acquisition strategy is primarily driven by our Board, and typically involves
detailed due diligence being undertaken by us on a potential target, and subsequently negotiating and finalizing
definitive agreements towards such acquisition.

As on the date of this Red Herring Prospectus, we have not identified any potential target for investment or
acquisition or entered into any definitive agreements towards any future acquisitions or strategic initiatives. The
actual deployment of funds towards inorganic growth initiatives will depend on several factors, including the
timing, nature, size, and the number of acquisitions to be undertaken, applicable regulatory restrictions as well as
general factors affecting our results of operation, financial condition, and access to capital. These factors will also
determine the form of investment for these potential acquisitions, i.e., debt or equity, mode of such investment,
i.e., whether these will be in the nature of share purchases, asset purchases or business purchases by way of slump
sale or otherwise or technology acquisitions or joint ventures. Depending on the objectives decided by our
management, such acquisitions and inorganic growth initiatives may be in the nature of, among others, acquisition
of a minority interest in an entity, entering into a joint venture arrangement or acquisition of a majority stake in an
entity. Acquisitions and inorganic growth initiatives may be undertaken as cash transactions, or be undertaken as
share-based transactions, including share swaps, or a combination thereof and payment in a combination of upfront
and deferred linked to an earn-out structure. However, at this stage, our Company cannot determine the exact mode
and amount of investment.

The portion of the Net Proceeds allocated towards this Object may not be the total value or cost of any such
strategic initiatives but is expected to provide us with sufficient financial leverage to enter into binding agreements.
In the event of any shortfall of funds required for any such strategic initiative, such shortfall shall be met out of the
portion of the Net Proceeds allocated for general corporate purposes (subject to such amount not exceeding 25%
of the gross proceeds of the Fresh Issue) and/or through our internal accruals or debt financing or any combination
thereof. See “Risk Factors — We may utilize a portion of the Net Proceeds to undertake inorganic growth for which
the target has not been identified. In the event that our Net Proceeds to be utilized towards inorganic growth
initiatives are insufficient for the cost of our proposed inorganic acquisition, we may have to seek alternative forms
of funding” on page 52.

General corporate purposes

The Net Proceeds will first be utilized for the Objects as set out above. Subject to this, 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 utilization for general corporate purposes not exceeding 25% of
the Gross Proceeds, in compliance with SEBI ICDR Regulations.

The general corporate purposes for which our Company proposes to utilise Net Proceeds include payment of
commission and/or fees to consultants, to further strengthen our existing ecosystem, meeting ongoing general
corporate exigencies, business development initiatives, meeting our business and working capital requirements,
other expenses including salaries, administration, insurance, payment of taxes and duties and any other purpose,
as may be approved by our Board or a duly constituted committee thereof from time to time, subject to compliance
with applicable law, including provisions of the Companies Act. Further, we confirm that the proceeds towards
general corporate purposes shall not be utilised for the other specified Objects of the Offer, i.e., prepayment or
scheduled repayment of all or a portion of certain outstanding borrowings availed by our Company.

The allocation or quantum of utilisation of funds towards each of the above purposes will be determined by our
Board, based on the business requirements of our Company and other relevant considerations, from time to time.
Our Company’s management shall have flexibility in utilising surplus amounts, if any.

The Company confirms that the cumulative amount utilised for funding inorganic growth and general corporate purposes,
in aggregate, shall not exceed 35% of the of the amount raised through the Offer.

Interim use of Net Proceeds

Pending utilization of the Net Proceeds for the purposes described above, there shall be no lien of any nature created on
the Net Proceeds raised through the Fresh Issue, our Company undertakes to deposit the Net Proceeds only in one or more
scheduled commercial banks included in the Second Schedule of the Reserve Bank of India Act, 1934, as amended, as
may be approved by our Board.

In accordance with Section 27 of the Companies Act, our Company confirms that it shall not use the Net Proceeds for
buying, trading or otherwise dealing in shares of any other listed company or for any investment in the equity markets.

Means of finance

The Net Proceeds will not be utilised for financing a particular project, accordingly, our Company confirms that there is
no requirement to make firm arrangements of finance 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 as required under the SEBI ICDR
Regulations.

Appraising entity

None of the Objects require appraisal from, or have been appraised by, any bank/ financial institution/ any other agency,
in accordance with applicable law.

Offer expenses

The Offer expenses are estimated to be approximately X [e] million. The Offer expenses comprises of, among other
things, listing fee, underwriting fee, selling commission and brokerage, fee payable to the Book Running Lead Managers,
legal counsels, Registrar to the Offer, Escrow Collection Bank, processing fee to the SCSBs for processing ASBA Forms
submitted by ASBA Bidders procured by the Syndicate and submitted to SCSBs, brokerage and selling commission
payable to Registered Brokers, RTAs and CDPs, fees payable to the Sponsor Banks for Bids made by UPI Bidders,
printing and stationery expenses, advertising and marketing expenses and all other incidental expenses for listing the
Equity Shares on the Stock Exchanges.

Other than (a) listing fees which will be borne by the Company, and (b) fees and expenses in relation to the legal counsel
to the Promoter Selling Shareholder which shall be borne by the Promoter Selling Shareholder; all costs, charges, fees
and expenses associated with and incurred in connection with the Offer, including Offer related advertising printing, road
show expenses, accommodation and travel expenses, stamp, transfer, issuance, documentary, registration, costs for
execution and enforcement of the Offer related agreements, registrar’s fees, fees to be paid to the Book Running Lead
Managers, fees and expenses of legal counsel to the Company and to the Book Running Lead Managers, fees and expenses
of the auditors (which shall, to the extent not attributable to the Offer, be solely borne by the Company), fees to be paid
to sponsor banks, self-certified syndicate banks (processing fees and selling commission), brokerage for syndicate



members, commission to registered brokers, collecting depository participants and collecting registrar and share transfer
agents, and payments to consultants, and advisors, shall be shared among the Company and the Promoter Selling
Shareholder in proportion to the number of Equity Shares issued and allotted in Fresh Issue and sold by the Promoter
Selling Shareholder through the Offer for Sale in accordance with and subject to Applicable Laws.. Further, the Promoter
Selling Shareholder will not bear any costs and expenses associated with any further issue of Equity Shares by the
Company including by way of private placement of Equity Shares, post filing of the Draft Red Herring Prospectus with
SEBI and prior to registering of this Red Herring Prospectus with the Registrar of Companies, and such costs shall be
borne solely by the Company. Further, in the event that the Offer is postponed, withdrawn or abandoned for any reason
or in the event that the Offer is not successfully completed, all expenses in relation to the Offer including the fees of the
Book Running Lead Managers and legal counsels and their respective reimbursement for expenses which may have
accrued up to the date of such postponement, withdrawal, abandonment or failure, shall be borne, in accordance with, and
subject to, Applicable Laws be shared between the Company and the Promoter Selling Shareholder, on a pro rata basis,
in proportion of the Fresh Issue and the Offer for Sale, respectively.

The break-up for the estimated Offer expenses are as follows:

Estimated As a % of total

o,
Activity expenses V(R | estimated Offer 01?.:; s?’z:(f,)
in million) related expenses V

Fees payable to the Book Running Lead Managers and commissions [o] [e] [e]
(including underwriting commission, brokerage and selling commission)
Commission/processing fee for SCSBs, Sponsor Banks, Bankers to the [®] [e] [e]
Offer and fee payable to the Sponsor Bank for Bids made by RIBs and
Eligible Employees. Brokerage, underwriting commission and selling
commission and bidding charges for Members of the Syndicate, Registered
Brokers, RTAs and CDPs @®)®G)©)
Fees payable to Registrar to the Offer [e] [e] [e]
Fees payable to other parties, including but not limited to Statutory [o] [e] [e]

Auditors, Practicing Company Secretary, Independent Chartered
Accountant, industry expert and Independent Chartered Engineer

Others

- Printing and stationery expenses

- Advertising and marketing expenses

- Listing fees, SEBI fees, BSE and NSE processing fees, book-building
software fees, and other regulatory expenses

- Fees payable to legal counsels

- Miscellaneous

Total estimated Offer expenses

W The Offer expenses will be incorporated in the Prospectus on finalization of the Offer Price.
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) Selling commission payable to the SCSBs on the portion for for RIBs, Non-Institutional Bidders, Eligible Employee Bidders which are directly
procured and uploaded by the SCSBs, would be as follows:

\Portion for RIBs* 0.30% of the Amount Allotted (Exclusive of applicable taxes)
\Portion for Non-Institutional Bidders* 0.15% of the Amount Allotted (Exclusive of applicable taxes)
\Portion for Eligible Employees™ 0.15% of the Amount Allotted (plus applicable taxes)

* Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price. Selling Commission payable to the SCSBs will be
determined on the basis of the bidding terminal id as captured in the Bid book of BSE or NSE.
No processing fees shall be payable by our Company to the SCSBs on the applications directly procured by them.

Processing Fee for SCSBs ( Non-Institutional Bidders and QIBs with Bids above 500,000)

@ Processing fees payable to the SCSBs on the portion for RIBs and Non-Institutional Bidders (excluding UPI Bids) which are procured by the
members of the Syndicate/sub-Syndicate/Registered Broker/RTAs/CDPs and submitted to SCSB for blocking, would be as follows:

LPortion for RIBs and Non-Institutional k 10 per valid application (Exclusive of applicable taxes) |
*Processing fees payable to the SCSBs for capturing Syndicate Member/sub-Syndicate (Broker)/sub-broker code on the ASBA Form for
Non-Institutional Bidders and QIBs with Bids above ¥500,000 would be Z10 (Exclusive of applicable taxes), per valid application.

The total processing fees payable to SCSBs as mentioned above will be subject to a maximum cap of % 0.50 million (Exclusive of applicable taxes). In
case the total uploading charges/processing fees payable exceeds I 0.50 million (Exclusive of applicable taxes), then the amount payable to SCSBs,
would be proportionately distributed based on the number of valid applications such that the total uploading charges /processing fees payable does not
exceed T 0.50 million (Exclusive of applicable taxes)

Selling Commission for members of the Syndicate (including their sub-Syndicate Members), RTAs and CDPs



“ Brokerage, selling commission and processing/uploading charges on the portion for RIBs (using the UPI mechanism), Non-Institutional Bidders,
Eligible Employee Bidders which are procured by members of the Syndicate (including their sub-Syndicate Members), RTAs and CDPs or for using 3-
in-1 type accounts- linked online trading, demat & bank account provided by some of the brokers which are members of Syndicate (including their sub-
Syndicate Members) would be as follows:

\Portion for RIBs* 0.30% of the Amount Allotted (Exclusive of applicable taxes)
\Portion for Non-Institutional Bidders* 0.15% of the Amount Allotted (Exclusive of applicable taxes)
\Portion for Eligible Employees* 0.15% of the Amount Allotted (plus applicable taxes)

* Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.

The selling commission payable to the Syndicate / Sub-Syndicate Members will be determined (i) for RIBs, Non-Institutional Bidders, Eligible Employee
Bidders (up to % 0.50 million), on the basis of the application form number / series, provided that the Bid cum Application Form is also bid by the
respective Syndicate / Sub-Syndicate Member. For clarification, if a Syndicate ASBA application on the application form number / series of a Syndicate
/ Sub-Syndicate Member, is bid by an SCSB, the selling commission will be payable to the SCSB and not the Syndicate / Sub-Syndicate Member,; and
(ii) for Non-Institutional Bidders (above Z 0.50 million), Syndicate ASBA form bearing SM Code and Sub-Syndicate code of the application form
submitted to SCSBs for blocking of the fund and uploading on the exchanges platform by SCSBs. For clarification, if a Syndicate ASBA application on
the application form number / series of a Syndicate / Sub-Syndicate Member is bid by an SCSB, the selling commission will be payable to the Syndicate
/ Sub Syndicate members and not the SCSB.

Processing fee for Applications procured through 3-1 mechanism

® Bidding Charges payable to members of the Syndicate (including their sub-Syndicate Members) on the applications made using 3-in-1 accounts
would be T 10 (Exclusive of applicable taxes), per valid application bid by the Syndicate (including their sub-Syndicate Members). Bidding charges
payable to SCSBs on the QIB Portion and NlIs (Exclusive UPI Bids) which are procured by the Syndicate/sub-Syndicate/Registered Broker/RTAs/ CDPs
and submitted to SCSBs for blocking and uploading would be < 10 per valid application (Exclusive of applicable taxes)

The total processing fees payable to Syndicate (Including their Sub syndicate Members) as mentioned above will be subject to a maximum cap of T 2.00
million (Exclusive of applicable taxes). In case the total uploading charges/processing fees payable exceeds I 2.00 million (Exclusive of applicable
taxes), then the amount payable to Members of the Syndicate (Including their Sub syndicate Members), would be proportionately distributed based on
the number of valid applications such that the total uploading charges / processing fees payable does not exceed < 2.00 million (Exclusive of applicable
taxes)

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.

Selling commission/ bidding charges payable to the Registered Brokers on the portion for RIBs, procured through UPI Mechanism and Non-Institutional
Bidders, Eligible Employee Bidders which are directly procured by the Registered Broker and submitted to SCSB for processing, would be as follows:
‘Porlion for RIBs and Non-Institutional X 10 per valid application (Exclusive of applicable taxes)

Uploading charges/ Processing fees for applications made by RIBs using the UPI Mechanism would be as under:

WMembers of the Syndicate / RTAs / CDPs / % 10 per valid application (Exclusive of applicable taxes)
IRegistered Brokers*

*The total uploading charges / processing fees payable to members of the Syndicate, RTAs, CDPs, Registered Brokers will be subject to a maximum
cap of ¥ 5.00. million (Exclusive of applicable taxes). In case the total uploading charges/processing fees payable exceeds I5.00. million, then the
amount payable to members of the Syndicate, RTAs, CDPs, Registered Brokers would be proportionately distributed based on the number of valid
applications such that the total uploading charges / processing fees payable does not exceed % 5.00 million.

Sponsor Bank Fees

\Sponsor Bank(s) HDFC Bank Limited - Z Nil for per applications made by UPI Bidders using the UPI mechanism

WUxis Bank Limited — 3 Nil for per applications made by UPI Bidders using the UPI mechanism upto
800,000 valid Bid cum application forms. 36.50 per valid Bid cum Application Form (Exclusive of
applicable taxes) for bid cum applications over 800,000.

The Sponsor Banks shall be responsible for making payments to the third parties such as remitter bank,
INPCI and such other parties as required in connection with the performance of its duties under the SEBI|
circulars, the Syndicate Agreement, and other applicable laws.

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. The processing fees for applications made by UPI Bidders may be released to the remitter banks (SCSBs) only after such
banks provide a written confirmation on compliance with SEBI Circular No: SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 read with
SEBI Circular No: SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 and such payment of processing fees to the SCSBs shall be
made in compliance with SEBI Circular No: SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022

and SEBI Circular No. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022.

The processing fees for applications made by UPI Bidders may be released to the remitter banks (SCSBs) only after such
banks provide a written confirmation on compliance with the SEBI ICDR Master Circular.



Bridge Loan
We have not availed bridge financing from any bank or financial institution as on the date of this Red Herring Prospectus.
Monitoring utilization of funds from the Offer

In accordance with Regulation 41 of the SEBI ICDR Regulations, our Company has appointed India Ratings and Research
Private Limited, a credit rating agency registered with SEBI, as the monitoring agency for monitoring the utilisation of
Gross Proceeds, as the proposed Fresh Issue exceeds 31,000.0 million. Our Audit Committee and the Monitoring Agency
will monitor the utilisation of the Gross Proceeds (including in relation to the utilisation of the Net Proceeds towards the
general corporate purposes) and submit the report required under Regulation 41(2) of the SEBI ICDR Regulations on a
quarterly basis, until such time as the Gross Proceeds have been utilised in full. Our Company undertakes to place the
report(s) of the Monitoring Agency upon receipt before the Audit Committee without any delay.

Our Company will disclose the utilisation of the Gross Proceeds, including interim, use under a separate head in our
balance sheet for such fiscals as required under applicable law, specifying the purposes for which the Gross Proceeds
have been utilised. Our Company will also, in its balance sheet for the applicable fiscals, provide details, if any, in relation
to all such Gross Proceeds that have not been utilised, if any, of such unutilised Gross Proceeds. Our Company will
indicate investments, if any, of unutilised Gross Proceeds in the balance sheet of our Company for the relevant fiscals
subsequent to receipt of listing and trading approvals from the Stock Exchanges.

Pursuant to the SEBI Listing Regulations, our Company shall, on a quarterly basis, disclose to the Audit Committee the
uses and application of the Gross Proceeds. Additionally, the Audit Committee shall review the report submitted by the
Monitoring Agency and make recommendations to our Board for further action, if appropriate. Our Company shall, on
an annual basis, prepare a statement of funds utilised for purposes other than those stated in this Red Herring Prospectus
and place it before the Audit Committee. Such disclosure shall be made only till such time that all the Gross Proceeds
have been utilised in full. The statement shall be certified by the statutory auditors of our Company. Furthermore, in
accordance with the SEBI Listing Regulations, our Company shall furnish to the Stock Exchanges, on a quarterly basis,
a statement including deviations, if any, in the utilization of the Gross Proceeds of the Offer from the Objects as stated
above. The information will also be published in newspapers simultaneously with the interim or annual financial results
and explanation for such variation (if any) will be included in our Directors’ report, after placing the same before the
Audit Committee. We will disclose the utilization of the Gross Proceeds under a separate head along with details in our
balance sheet(s) until such time as the Gross Proceeds remain unutilized clearly specifying the purpose for which such
Gross Proceeds have been utilized. In the event that we are unable to utilize the entire amount that we have currently
estimated for use out of the Gross Proceeds in a Fiscal, we will utilize such unutilized amount in the next Fiscal.

Variation in Objects

In accordance with Sections 13(8) and 27 of the Companies Act, 2013 and the applicable rules, and the SEBI ICDR
Regulations, our Company shall not vary the Objects without our Company being authorised to do so by the Shareholders
by way of a special resolution. In addition, the notice issued to the Shareholders in relation to the passing of such special
resolution (“Notice”) shall specify the prescribed details as required under the Companies Act. The Notice shall
simultaneously be published in the newspapers, one in English, one in Hindi and one in Marathi, the vernacular language
of the jurisdiction where our Registered Office is situated. Our Promoters will be required to provide an exit opportunity
to such Shareholders who do not agree to the above stated proposal, in accordance with 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
Companies Act, 2013 and provisions of Regulation 59 and Schedule XX of the SEBI ICDR Regulations, at a price and
in the manner as prescribed by SEBI, in this regard.

Other confirmations

The Offer includes an offer for sale of up to [e®] Equity Shares aggregating up to X 8,774.99 million by the Selling
Shareholder (who is also one of our Promoters). Therefore, General Atlantic Singapore RR Pte. Ltd., one of our Promoters,
is interested in the Offer to the extent of the Equity Shares offered by them in the Offer for Sale Except as mentioned
above, (a) no part of the Net Proceeds will be paid by our Company as consideration to our Promoters, Promoter Group,
our Directors, our Key Managerial Personnel or our Senior Management; (b) there is no proposal whereby any portion of
the Net Proceeds will be paid to our Promoters, Promoter Group, Directors, Key Managerial Personnel, Senior
Management Personnel except in the ordinary course of business and in compliance with applicable law; and (c) there
are no existing or anticipated transactions in relation to the utilisation of the Net Proceeds entered into or to be entered
into by our Company with our Promoters, Promoter Group, Directors, Key Managerial Personnel, Senior Management
and Group Companies.



BASIS FOR OFFER PRICE

The Price Band and the Offer Price or floor 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 quantitative and qualitative factors as described below. The face value of the Equity
Shares is X1 each, and the Floor Price is [®] times the face value and the Cap Price is [®] times the face value. Bidders
should also see “Risk Factors”, “Our Business”, “Restated Consolidated Financial Information”, and “Management’s
Discussion and Analysis of Financial Condition and Results of Operations” on pages 30, 244, 348 and 422, respectively,
of this Red Herring Prospectus, to have an informed view before making an investment decision.

Quialitative Factors

We believe that some of the qualitative factors and our strengths which form the basis for computing the Offer Price are:

e  We are the fastest growing Indian pharmaceutical company amongst our peers and the only Indian company
focused completely on the US market. According to F&S, we are the only Indian pharmaceutical player focusing
completely on regulated markets, among seven listed Indian companies and our Company assessed by F&S,
with operating revenue from the US market contributing 99.50% and 98.59% of our revenue from operations in
the three month periods ended June 30, 2025 and 2024 respectively, and 98.49%, 97.40% and 93.25% of our
revenue from operations in Fiscals 2025, 2024 and 2023 respectively.. According to F&S, in Fiscal 2025, among
our 66 Commercialized Products in the US, we held a market share by value of more than 25% for 9 products
in the US market, and in Fiscal 2024 and 2023, we held a market share of more than 25% by value for seven
products and two products, respectively.

e  QOur data-driven product selection framework has allowed us to build a product portfolio with a combination of
new and specialty products allowing us to withstand pricing pressures. According to F&S, while the overall US
generic drug industry experienced an erosion of 5.2% between FY22 and FY25, we managed to enjoy an average
per unit price growth of 8.0% during the same period. Our focused approach towards product development has
resulted in gross margins of 70.25%, 72.44%, 70.26%, 66.77% and 69.92% in the three month periods ended
June 30, 2025 and 2024, and Fiscals 2025, 2024 and 2023, respectively.

e  Our R&D capabilities and continuing investment allow us to pursue complex products that offer strong revenue
opportunities. As on June 30, 2025, we had 170 scientists as part of our R&D teams based in India and Canada,
who are focused on formulations development and commercialization. Our revenue expenditure on R&D was
INR 412.22 million and 367.41 million, and INR 728.80 million, INR 1,110.22 million and INR 1,353.56 million
in the three month period ended June 30, 2024 and 2025, and Fiscals 2023, 2024 and 2025, respectively. Our
focus on research and development at scale has resulted in us having a portfolio of 72 active ANDAs as of June
30, 2025, of which 12 ANDA approvals were received in Fiscal 2025. As on June 30, 2025, we have 70
Commercialized Products that are being marketed and sold in the US, including 16 specialty products which
includes one co-developed and licensed specialty NDA. As on June 30, 2025, we had 17 new applications under
review by the US FDA for ANDA approval.

e Robust sales and distribution capabilities in the US. We have an established marketing, sales, and distribution
platform in the US through our wholly-owned subsidiary AdvaGen Pharma that markets non-branded
prescription products to customers who include wholesalers, group purchasing organizations (“GPOs”) and
pharmacy chains. Further, we added to our branded products sales and distribution capabilities with the
acquisition of Validus which markets branded prescription products and promotes them to healthcare
practitioners. As on June 30, 2025, we marketed over 350 SKUs to 96 customers including, the three major
wholesalers who, according to F&S, account for more than 90% of wholesale drug distribution in the US, as
well as GPOs, national pharmacy chains, regional pharmacy chains and managed care organizations.

e Strong track record of compliance combined with expertise in cost effective manufacturing. We have not
received an OAI inspection status in any US FDA inspection of any of our manufacturing or R&D facilities till
date, including for our Canadian R&D facility and manufacturing facility in Satara from the date of each of their
acquisition. Our manufacturing facilities are based in India, where according to F&S, the cost of manufacturing
is 30 - 40% lower than in the US. This provides us the ability to compete in developed markets while managing
our cost base.

e Experienced and entrepreneurial management team with a proven track record and marquee private equity
investor. Our Key Managerial Personnel have significant experience spanning decades in the pharmaceuticals
and related industries. Our Board of Directors has members with substantial experience in managing, advising,
and investing in pharmaceutical companies.



For further details, see “Our Business — Our Competitive Strengths” on page 248, of this Red Herring Prospectus .

Quantitative Factors

Some of the information presented below relating to our Company is derived from the Restated Consolidated Financial
Information. For details, see “Restated Consolidated Financial Information” and “Other Financial Information” on page
348 and 418 of this Red Herring Prospectus.

Some of the quantitative factors which may form the basis for computing the Offer Price are as follows:

A. Basic and diluted earnings per share (“EPS”) (face value of each Equity Share is X1):

As at and for the Fiscal/ Period ended Basic EPS (in¥%) Diluted EPS (in %) Weight
March 31, 2025 8.82 8.68 3
March 31, 2024 5.98 5.91 2
March 31, 2023 (1.11) 111 1
Weighted Average for the above three fiscals 6.22 6.12
Three months period ended June 30, 2025** 2.81 2.79
Three months period ended June 30, 2024** 1.68 1.65

*Impact of potential equity shares is anti-dilutive in the previous year (i.e. for the year ended March 31, 2023)
**Not Annualised
Notes:

1.

Basic EPS () = Basic earnings per share are calculated by dividing the net restated profit/(loss) for the year/period
attributable to equity shareholders of the Company by the weighted average number of Equity Shares outstanding
during the year/period.

Diluted EPS () = Diluted earnings per share are calculated by dividing the net restated profit/(loss) for the year/period
attributable to equity shareholders of the Company by the weighted average number of Equity Shares outstanding
during the year/ period as adjusted for the effects of all dilutive potential Equity Shares outstanding during the
year/period.

Basic and diluted earnings per equity share: Basic and diluted earnings per equity share are computed in accordance
with Indian Accounting Standard 33 notified under the Companies (Indian Accounting Standards) Rules of 2015 (as
amended).

Weighted average number of equity shares is the number of equity shares outstanding at the beginning of the year/
period adjusted by the number of equity shares issued during the year/ period multiplied by the time weighting factor.
The weighted average basic and diluted EPS is a product of basic and diluted EPS and respective assigned weight,
dividing the resultant by total aggregate weight.

B. Price/Earning (“P/E”) ratio in relation to Price Band of X [e] to X [e] per Equity Share*:

Particulars P/E at the Floor Price P/E at the Cap Price (number of
(number of times) times)
Based on basic EPS for Fiscal 2025 The details shall be provided post the fixing of price band by our
Based on diluted EPS for Fiscal 2025 Company in consultation with the Book Running Lead Managers.

*To be updated on finalization of the Price Band.

C. Industry peer P/E ratio

Based on the peer group information (excluding our Company) given below in this section:

Particulars Industry Peer P/E
Highest 34.98
Lowest 18.05
Average 24.10
Notes:
1)  The industry high and low has been considered from the listed industry peer set provided later in this section for Fiscal 2025.
2) The industry composite has been calculated as the arithmetic average P/E of the listed industry peer set disclosed in this section
excluding the industry peer which has reported losses for Fiscal 2025.
3) P/E Ratio for the listed industry peers has been computed based on the closing market price (September 30, 2025) of equity shares on
BSE, divided by the Diluted EPS
4)  All the financial information for listed industry peers mentioned above is on an audited consolidated basis and sourced from the

audited financial statements of the relevant companies for Fiscal 2025, as available on the websites of the Stock Exchanges.

D. Return on Net Worth (“RoNW?)

Fiscal/ Period ended RoNW (%) Weight

March 31, 2025 29.02 3




Fiscal/ Period ended RoNW (%) Weight
March 31, 2024 27.11 2
March 31, 2023 (5.71) 1
Weighted Average for the above three fiscals 22.60
Three months period ended June 30, 2025* 7.63
Three months period ended June 30, 2024* 6.41

*Not Annualised

Notes:

1. Returnon net worth is calculated as restated profit/(loss) for the year/period attributable to equity shareholders divided
by average equity at the end of the year/period derived from Restated Consolidated Financial Information.

2. For the purposes of the above, “net worth” means the aggregate value of the paid-up share capital and all reserves
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 losses, deferred expenditure and miscellaneous expenditure not
written off, as per the audited balance sheet, but does not include reserves created out of revaluation of assets, write-
back of depreciation and amalgamation in accordance with Regulation 2(1)(hh) of the SEBI ICDR Regulations.

3. The weighted average return on net worth is a product of return on net worth and respective assigned weight, dividing
the resultant by total aggregate weight.

E. Net Asset Value (“NAV”) per Equity Share, adjusted for change in capital

Net Asset Value per Equity Share as at IO

June 30, 2025 38.52
March 31, 2025 35.53
After the Offer
- At Floor Price
- At Cap Price
- At Offer Price
Notes:

—
[ ]
—

—
L]
—

—
L]
—

1)  Net asset value per equity share = Restated net worth at the end of the year/period / Weighted number of equity shares
outstanding at the end of the year/period.

F. Comparison of accounting ratios with Listed Industry Peers

Following is the comparison with the peer group companies of our Company listed in India and in the same line
of business as our Company:

Name of Company Face Closing Revenue EPS }) P/E | RONW | NAV
Value price on from (%) R per
Per September | Operations, share)
Share 30, 2025 for Fiscal
® ® 2025 (in X
million)
Basic | Diluted
Rubicon Research Limited 1 N.A. # 12,842.72 8.82 8.68 N.A. 29.02 35.53
#
Peer Group
Sun Pharmaceutical Industries 1 1,594.95 525,784.40 | 45.60 45.60 | 34.98 16.16 | 300.99
Limited
Aurobindo Pharma Limited 1 1,083.85 317,237.30 | 59.81 59.81 | 18.12 11.15 | 560.22
Zydus Lifesciences Limited 1 981.70 232,415.00 | 44.97 4497 | 21.83 21.34 | 238.05
Strides Pharma Science Limited 10 824.75 45,653.35 | 44.05 44.05 | 18.72 1751 | 277.34
Dr. Reddy’s Laboratories Limited 1 1,223.70 326,439.00 | 67.89 67.79 | 18.05 18.53 | 402.78
Alembic Pharmaceuticals Limited 2 900.20 66,720.80 | 29.68 29.68 | 30.33 11.63 | 264.09
Lupin Limited 2 1,910.15 227,079.00 | 71.95 71.69 | 26.64 21.00 | 377.18

#To be included in respect of our Company in the Prospectus based on the Offer Price.

Notes:

1) All the financial information for listed industry peers mentioned above is on an audited consolidated basis and sourced from the audited financial
statements of the relevant companies for Fiscal 2025, as available on the websites of the Stock Exchanges.

2)  Details for our Company have been sourced/ calculated from the Restated Financial Information.

3) Basic and diluted EPS refers to the Basic and diluted EPS sourced from the publicly available financial results of the listed industry peers for
Fiscal 2025.

4)  P/E Ratio for the listed industry peers has been computed based on the closing market price September 30, 2025 of equity shares on BSE, divided
by the Diluted EPS.



5)

6)
7

8)

Return on Net Worth is calculated as net profit or loss for the year/ period attributable to equity shareholders divided by average equity at the

end of the year/ period.

net worth means the aggregate value of the paid-up equity share capital and other equity.

Net Asset Value per share is calculated as net worth at the end of the year/ period / Weighted number of equity shares outstanding at the end of

the year/ period.
N.A. — Not Applicable.

[Remainder of this page is intentionally kept blank]



G. Key Performance Indicators

The table below sets forth the details of KPIs that our Company considers have a bearing for arriving at the basis for Offer Price. The KPIs disclosed in the
table below have been selected in accordance with the standards set out in the SEBI circular titled “Industry Standards on Key Performance Indicators
(“KPIs”) Disclosures in the draft Offer Document and Offer Document” dated February 28, 2025. All the KPIs disclosed below have been approved by a
resolution of our Audit Committee dated October 1, 2025 and certified by our Chief Financial Officer on behalf of the management of our Company by way
of certificate dated October 1, 2025. The Audit Committee has confirmed that the KPIs pertaining to our Company that have been disclosed to earlier
investors at any point of time during the three years period prior to the date of filing of this Red Herring Prospectus have been disclosed in this section.
Further, the KPIs herein have been verified and certified by N B T and Co, Chartered Accountants pursuant to certificate dated October 1, 2025 and the
certificate on KPIs has been included in “Material Contracts and Documents for Inspection — Material Documents” on page 608 of this Red Herring
Prospectus. The KPIs that have been consistently used by the management to analyse, track and monitor the operational and financial performance of the
Company and were presented in the past meetings of the Board and Audit Committee or shared with the shareholders during the three years preceding the
date of the Draft Red Herring Prospectus, which have been consequently identified as relevant and material KPIs and are disclosed in this “Basis for Offer
Price” section.

In addition to the above, the Audit Committee also noted that other than the below mentioned KPls:

(i) there are certain items/ metrics which have not been disclosed in this Red Herring Prospectus as these are not auditable or verifiable and/ or not a
performance indicator as such items do not convey any meaningful information to determine performance of our Company;

(ii) there are certain items/ metrics which are included in the business description, Management Discussion & Analysis or financials in this Red Herring
Prospectus but not considered to be performance indicators or deemed to have a bearing on the determination of Offer price. For details, see “Our
Business”, “Restated Consolidated Financial Information” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” on pages 244, 348 and 422, of this Red Herring Prospectus.

We have described and defined the KPIs, as applicable, in the section “Definitions and Abbreviations” on page 1 of this Red Herring Prospectus.

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basis, at least once a year (or any lesser period as
may be determined by the Board of our Company), for a duration of one year after the date of listing of the Equity Shares on the Stock Exchanges or till the
utilisation of the Offer Proceeds, whichever is later, or for such other duration as required under the SEBI ICDR Regulations. For further details, see “Objects
of the Offer” starting on page 140 of this Red Herring Prospectus .

Set forth below is the list of our KPIs that have been used historically by our Company to understand and analyse the business performance which in result,
help us in analyzing our performance in comparison to our listed peers, and other relevant and material KPIs of the business of the Company that have a
bearing for arriving at the Basis for the Offer Price:



Particulars Unit As of and for the three | As of and for three | As of and for the | As of and for the |As of and for the
months period ended | months period ended | Financial Year ended | Financial Year ended | Financial Year ended
June 30, 2025 June 30, 2024 March 31, 2025 March 31, 2024 March 31, 2023

Total Income™” | % in million 3,569.45 3,219.00 12,962.19 8,723.86 4,189.99

EBITDA® % in million 797.44 606.11 2,678.93 1,730.90 439.72

EBITDA % 22.34 18.83 20.67 19.84 10.49

Margin®

EBITDA  Pre | % in million 1,152.54 1,011.86 4,003.61 2,803.18 1,148.23

R&D®W

EBITDA  Pre | % 32.29 3143 30.89 32.13 27.40

R&D Margin®

Profit for the | ¥ in million 433.01 255.65 1,343.61 910.12 (168.88)

year/period®

PAT Margin” % 12.13 7.94 10.37 10.43 (4.03)

ROCE® % 6.80%* 7.27% 26.45 18.62 1.35

R&D as % of | % 10.29 12.81 10.44 12.73 17.39

Total Income®

Commercialised | Number 70 55 66 55 28

Products in

Us(IO)

Approved Number 81 71 77 69 45

Products in

Usan

* Not annualised

Notes:

(1)  Total Income means Revenue from sale of goods, research services including other operating revenue and other income.
(2)  EBITDA is calculated as restated profit before tax plus finance costs, depreciation and amortisation expense.

(3) EBITDA Margin is calculated as EBITDA divided by Total Income.
(4) EBITDA Pre R&D is calculated as restated profit before tax plus finance costs, depreciation and amortisation expense and research & development expense.
(5) EBITDA Pre R&D Margin is calculated as EBITDA Pre R&D divided by Total Income.
(6)  Profit for the year/period means the profit for the year/period as appearing in the Restated Financial Information.
(7)  PAT Margin calculated as restated profit for the year/period divided by Total Income.

(8)  Return on Capital Employed (%) is calculated as restated profit before tax for the year/ period plus finance cost divided by Capital Employed. Capital Employed is calculated as the sum of
Total Equity, Current Borrowings & Non-Current Borrowing, Deferred Tax Liabilities and as reduced by Intangible Assets, Intangible Assets under Development, Goodwill and Deferred Tax
Assets.

(9) R&D as % of Total Income is calculated as R&D expense divided by Total Income.

(10) Commercialised Products in US are the number of products that are commercialised in the US up until that particular year/ period.

(11) Approved Product in US are the number of Active approved products in US as on end of the respective year/ period. Active ANDA, NDA and products are products that are not listed as

"discontinued" by the US FDA. Discontinued products are approved products that have never been marketed or have been discontinued from marketing, are for military use, or are for export
only, or have had their approvals withdrawn for reasons other than safety or efficacy after being discontinued from marketing.



For details of our other operating metrics disclosed elsewhere in this Red Herring Prospectus, see “Our Business” and “Management’s Discussion and
Analysis of Financial Condition and Results of Operations” starting on pages 244 and 422, respectively, of this Red Herring Prospectus .

Description on the historic use of the KPIs by our Company to analyze, track or monitor the operational and/or financial performance of our
Company

In evaluating our business, we consider and use certain KPIs, as presented above, as a supplemental measure to review and assess our financial and operating
performance. 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 KPIs to evaluate our financial and operating performance. Some of these KPIs are not defined under Ind AS and are not presented
in accordance with Ind AS. These KPIs have limitations as analytical tools.

Further, these KPIs may differ from the similar information used by other companies and hence their comparability may be limited. Therefore, these metrics
should not be considered in isolation or construed as an alternative to Ind AS measures of performance or as an indicator of our operating performance,
liquidity, profitability or results of operation. Although these KPIs are not a measure of performance calculated in accordance with applicable accounting
standards, our Company’s management believes that it provides an additional tool for investors to use in evaluating our ongoing operating results and trends
and in comparing our financial results with other companies in our industry because it provides consistency and comparability with past financial
performance, when taken collectively with financial measures prepared in accordance with Ind AS.

Investors are encouraged to review the GAAP measures and to not rely on any single financial or operational metric to evaluate our business.

Explanation for the KPI metrics

A list of our KPIs along with a brief explanation of the relevance of the KPIs to our business operations are set forth below. All such KPIs have been
defined consistently and precisely in “Definitions and Abbreviations — Key Performance Indicators” on page 10 of this Red Herring Prospectus.

Metric Explanation

Total Income Total Income is used by our management to track the revenue profile of the business and in turn helps assess the overall financial
performance of our Company and size of our business

EBITDA EBITDA provides information regarding the operational efficiency of the business. This metric assists in tracking the operational margin
profile of our business benchmarked against our historical performance and against peers.

EBITDA Margin EBITDA Margin is an indicator of the operational profitability and financial performance of our business. This metric assists in tracking
the operational margin profile of our business benchmarked against our historical performance and against peers.

EBITDA Pre R&D The Company being in growth phase wherein R&D expenditure is likely to be higher than the industry peers due to higher investment in
R&D. EBITDA Pre R&D provides information regarding the operational efficiency of the business without investment in R&D.

EBITDA Pre R&D EBITDA pre R&D Margin is an indicator of operational profitability of a company's core operations without investment in R&D. This

Margin metric assist in tracking the operational efficiency of our business without the R&D expenditure benchmarked against our historical
performance and against peers.

Profit for the year/period Profit for the year/period provides information regarding the overall profitability of the business. This metric assist in tracking the overall
performance of our business benchmarked against our historical performance and against peers.

PAT Margin PAT Margin is an indicator of the overall profitability and financial performance of our business. This metric assist in tracking the overall
performance of our business benchmarked against our historical performance and against peers.

ROCE Return on capital employed provides how efficiently our Company generates earnings from the capital employed in the business.




Metric Explanation

R&D as % of Total The Company being in growth phase wherein R&D expenditure is likely to be higher than the industry peers due to higher investment in
Income R&D. R&D investment as % of revenue helps to benchmark against industry for performance measurement

Commercialised Products | Commercialisation of new product widens the product portfolio and supports revenue growth of the Company. This metric is used by the
in US Company for monitoring product portfolio and performance relative to the industry peers.

Approved Products in US | No of approved products in US where the majority of our revenue is concentrated is tracked as increase in the product portfolio of the
company leads to growth in revenue. This metric is used by the Company for monitoring product portfolio and performance relative to the
industry peers.

Comparison of KPIs over time based on additions or dispositions to our business

Our Company has not made any additions or dispositions to its business during the three months ended June 30, 2025 and 2024 and Fiscals 2025, 2024
and 2023 except for the acquisition of (i) Validus Holding Company LLC (“Validus Acquisition”) (ii) a logistic and distribution company, AIM RX3PL
LLC (“AIM RX Acquisition™); and (iii) facility for manufacturing, packaging and storage of pharmaceuticals products at Pithampur, Madhya Pradesh
(“Manufacturing Facility Acquisition”). For further details see “History and Certain Corporate Matters — Details regarding material acquisitions or
divestments of business/undertakings, mergers, amalgamation, any revaluation of assets, etc., in the last 10 years” on page 296 of this Red Herring
Prospectus.

The Validus Acquisition was completed in Fiscal 2024 and resulted in changes in certain of the key performance indicators provided above in the subsequent
periods. Further, the AIMRX Acquisition and Manufacturing Facility Acquisition was completed on June 5, 2025 and June 23, 2025, respectively. For
further details see “— Key Performance Indicators” on page 10 of this Red Herring Prospectus.

Comparison of its KPIs with Listed Industry Peers

While our listed peers (mentioned below), like us, operate in the same industry and may have similar offerings or end use applications, our business may be
different in terms of differing business models, different product verticals serviced or focus areas or different geographical presence.

Set forth below is a comparison of the KPIs of our Company vis-a-vis its listed peers for three months period ended June 30, 2025:

KPI Unit Company Sun Aurobindo Zydus Strides Dr. Reddy’s Alembic Lupin
Pharmaceutic Pharma Lifesciences Pharma Laboratories | Pharmaceutic Limited
al Industries Limited Limited Science Limited als Limited
Limited Limited
Total Zin 3,569.45 143,158.60 78,681.40 67,286.00 11,283.19 88,624.00 17,172.20 62,683.40
Income® million
EBITDA® Zin 797.44 39,481.20 17,102.50 22,778.00 2,183.89 24,641.00 2,874.00 18,062.80
million
EBITDA % 22.34 27.58 21.74 33.85 19.36 27.80 16.74 28.82
Margin®
EBITDA Tin 1,152.54 N.A. N.A. N.A. N.A. N.A. N.A. N.A.
Pre R&D® million




KPI Unit Company Sun Aurobindo Zydus Strides Dr. Reddy’s Alembic Lupin
Pharmaceutic Pharma Lifesciences Pharma Laboratories | Pharmaceutic Limited
al Industries Limited Limited Science Limited als Limited
Limited Limited
EBITDA % 32.29 N.A. N.A. N.A. N.A. N.A. N.A. N.A.
Pre R&D
Margin®
Profit for Zin 433.01 23,026.20 8,242.00 15,210.00 1,055.93 14,099.00 1,536.30 12,214.60
the million
year/period(
6)
PAT % 12.13 16.08 10.48 22.60 9.36 15.91 8.95 19.49
Margin®
ROCE® % 6.80* N.A. N.A. N.A. N.A. N.A. N.A. N.A.
R&D as % % 10.29 N.A. N.A. N.A. N.A. N.A. N.A. N.A.
of Total
Income®
Commercial | Number 70 N.A. N.A. N.A. N.A. N.A. N.A. N.A.
ised
Products in
Us(IO)
Approved Number 81 N.A. N.A. N.A. N.A. N.A. N.A. N.A.
Products in
Us(l 1)

* Not annualised

Source: Details for industry peers have been sourced from the F&S Report.
N.A. — Not Available

Notes:

(1)  Total Income means Revenue from sale of goods, research services including other operating revenue and other income.
(2) EBITDA is calculated as restated profit before tax plus finance costs, depreciation and amortisation expense.

(3) EBITDA Margin is calculated as EBITDA divided by Total Income.
(4) EBITDA Pre R&D is calculated as restated profit before tax plus finance costs, depreciation and amortisation expense and research & development expense.
(5) EBITDA Pre R&D Margin is calculated as EBITDA Pre R&D divided by Total Income.
(6)  Profit for the year/period means the profit for the year/period as appearing in the Restated Financial Information.

(7)  PAT Margin calculated as restated profit for the year/period divided by Total Income.

(8)  Return on Capital Employed (%) is calculated as restated profit before tax for the year plus finance cost divided by Capital Employed. Capital Employed is calculated as the sum of Total
Equity, Current Borrowings & Non-Current Borrowing, Deferred Tax Liabilities and as reduced by Intangible Assets, Intangible Assets under Development, Goodwill and Deferred Tax

Assets.

(9) R&D as % of Total Income is calculated as R&D expense divided by Total Income.

(10)  Commercialised Products in US are the number of products that are commercialised in the US up until that particular year/ period.
(11) Approved Product in US are the number of Active approved products in US as on end of the respective year/ period. Active ANDA, NDA and products are products that are not listed as
"discontinued" by the US FDA. Discontinued products are approved products that have never been marketed or have been discontinued from marketing, are for military use, or are for
export only, or have had their approvals withdrawn for reasons other than safety or efficacy after being discontinued from marketing.




Set forth below is a comparison of the KPIs of our Company vis-a-vis its listed peers for three months period ended June 30, 2024

KPI Unit Company Sun Aurobindo Zydus Strides Dr. Reddy’s Alembic Lupin
Pharmaceutic Pharma Lifesciences Pharma Laboratories | Pharmaceutic Limited
al Industries Limited Limited Science Limited als Limited
Limited Limited

Total Zin 3,219.00 1,31,853.00 75,670.20 62,707.00 10,670.57 78,833.00 15,638.30 56,003.30
Income® million
EBITDA® Zin 606.11 41,401.70 18,391.10 21,661.00 2,995.36 23,230.00 2,392.50 13,087.50

million
EBITDA % 18.83 31.40 24.30 34.54 28.07 29.47 15.30 23.37
Margin®
EBITDA Zin 1,011.86 N.A. N.A. N.A. N.A. N.A. N.A. N.A.
Pre R&D® million
EBITDA % 31.43 N.A. N.A. N.A. N.A. N.A. N.A. N.A.
Pre R&D
Margin®
Profit for the Zin 255.65 28,712.50 9,182.20 14,825.00 1,614.74 13,924.00 1,345.40 8,055.40
year/period( | million
6)
PAT % 7.94 21.78 12.13 23.64 15.13 17.66 8.60 14.38
Margin(®
ROCE® % 7.27 N.A. N.A. N.A. N.A. N.A. N.A. N.A.
R&D as % % 12.81 N.A. N.A. N.A. N.A. N.A. N.A. N.A.
of Total
Income®
Commercial | Numbe 55 N.A. N.A. N.A. N.A. N.A. N.A. N.A.
ised r
Products in
Us(IO)
Approved Numbe 71 N.A. N.A. N.A. N.A. N.A. N.A. N.A.
Products in r
Us(ll)

* Not annualised

Source: Details for industry peers have been sourced from the F&S Report.
N.A. — Not Available

Notes:

(1)  Total Income means Revenue from sale of goods, research services including other operating revenue and other income.
(2)  EBITDA is calculated as restated profit before tax plus finance costs, depreciation and amortisation expense.

(3) EBITDA Margin is calculated as EBITDA divided by Total Income.
(4) EBITDA Pre R&D is calculated as restated profit before tax plus finance costs, depreciation and amortisation expense and research & development expense.




(5) EBITDA Pre R&D Margin is calculated as EBITDA Pre R&D divided by Total Income.

(6)  Profit for the year/period means the profit for the year/period as appearing in the Restated Financial Information.

(7)  PAT Margin calculated as restated profit for the year/period divided by Total Income.

(8)  Return on Capital Employed (%) is calculated as restated profit before tax for the year plus finance cost divided by Capital Employed. Capital Employed is calculated as the sum of Total

(9)
(10)
(11

Equity, Current Borrowings & Non-Current Borrowing, Deferred Tax Liabilities and as reduced by Intangible Assets, Intangible Assets under Development, Goodwill and Deferred Tax
Assets.

R&D as % of Total Income is calculated as R&D expense divided by Total Income.

Commercialised Products in US are the number of products that are commercialised in the US up until that particular year/ period.

Approved Product in US are the number of Active approved products in US as on end of the respective year/ period. Active ANDA, NDA and products are products that are not listed as
"discontinued" by the US FDA. Discontinued products are approved products that have never been marketed or have been discontinued from marketing, are for military use, or are for
export only, or have had their approvals withdrawn for reasons other than safety or efficacy after being discontinued from marketing.

Set forth below is a comparison of the KPIs of our Company vis-a-vis its listed peers as of/ for Fiscal 2025:

KPI Unit Company Sun Aurobindo Zydus Strides Dr. Reddy’s Alembic Lupin
Pharmaceutic Pharma Lifesciences Pharma Laboratories | Pharmaceutic Limited
al Industries Limited Limited Science Limited als Limited
Limited Limited

Total %in 12,962.19 545,434.80 323,455.80 235,110.00 46,240.57 337,412.00 67,146.30 229,037.20
Income® million
EBITDA® Tin 2,678.93 1,65,588.80 71,729.50 71,662.00 9,280.32 96,661.00 10,645.30 54,791.30

million
EBITDA % 20.67 30.36 22.18 30.48 20.07 28.65 15.85 23.92
Margin®
EBITDA %in 4,003.61 1,98,072.80 76,677.20 90,217.00 9,959.65 124,041.00 15,692.60 72,463.30
Pre R&D® million
EBITDA % 30.89 36.31 23.71 38.37 21.54 36.76 23.37 31.64
Pre R&D
Margin®
Profit for the %in 1,343.61 109,801.00 34,835.70 46,726.00 4,094.05 57,252.00 5,820.10 33,062.60
year/period( | million
6)
PAT % 10.37 20.13 10.77 19.87 8.85 16.97 8.67 14.44
Margin(®
ROCE® % 26.45 26.80 15.62 32.50 23.60 29.83 12.36 24.90
R&D as % % 10.44 5.96 1.53 7.89 1.60 8.11 7.52 7.72
of Total
Income®
Commercial | Numbe 66 N.A. N.A. N.A. N.A. N.A. N.A. N.A.
ised r
Products in
Us(l())
Approved Numbe 77 N.A. N.A. N.A. N.A. N.A. N.A. N.A.
Products in r
Usan




Source: Details for industry peers have been sourced from the F&S Report.
N.A. — Not Available

Notes:

(1)  Total Income means Revenue from sale of goods, research services including other operating revenue and other income.

(2) EBITDA is calculated as restated profit before tax plus finance costs, depreciation and amortisation expense.

(3) EBITDA Margin is calculated as EBITDA divided by Total Income.

(4) EBITDA Pre R&D is calculated as restated profit before tax plus finance costs, depreciation and amortisation expense and research & development expense.

(5) EBITDA Pre R&D Margin is calculated as EBITDA Pre R&D divided by Total Income.

(6)  Profit for the year/period means the profit for the year/period as appearing in the Restated Financial Information.

(7)  PAT Margin calculated as restated profit for the year/period divided by Total Income.

(8)  Return on Capital Employed (%) is calculated as restated profit before tax for the year plus finance cost divided by Capital Employed. Capital Employed is calculated as the sum of Total
Equity, Current Borrowings & Non-Current Borrowing, Deferred Tax Liabilities and as reduced by Intangible Assets, Intangible Assets under Development, Goodwill and Deferred Tax
Assets.

(9) R&D as % of Total Income is calculated as R&D expense divided by Total Income.

(10) Commercialised Products in US are the number of products that are commercialised in the US up until that particular year/ period.

(11) Approved Product in US are the number of Active approved products in US as on end of the respective year/ period. Active ANDA, NDA and products are products that are not listed as
"discontinued" by the US FDA. Discontinued products are approved products that have never been marketed or have been discontinued from marketing, are for military use, or are for
export only, or have had their approvals withdrawn for reasons other than safety or efficacy after being discontinued from marketing.

Set forth below is a comparison of the KPIs of our Company vis-a-vis its listed peers as of/ for Fiscal 2024:

KPI Unit Company Sun Aurobindo Zydus Strides Dr. Reddy’s Alembic Lupin
Pharmaceutic Pharma Lifesciences Pharma Laboratories | Pharmaceutic Limited
al Industries Limited Limited Science Limited als Limited
Limited Limited

Total %in 8,723.86 498,510.40 2,95,592.50 198,315.00 39,298.27 289,054.00 62,569.40 201,309.90
Income® million
EBITDA® Tin 1,730.90 138,830.00 61,913.60 57,956.00 3,790.74 88,421.00 9,606.80 39,306.90

million
EBITDA % 19.84 27.85 20.95 29.22 9.65 30.59 15.35 19.53
Margin®
EBITDA %in 2,803.18 170,606.00 68,203.30 71,052.00 4,386.18 111,294.00 14,366.90 54,571.90
Pre R&D® million
EBITDA % 32.13 34.22 23.07 35.83 11.16 38.50 22.96 27.11
Pre R&D
Margin®
Profit for the Zin 910.12 96,484.40 31,689.70 39,728.00 (1,439.04) 55,779.00 6,158.20 19,355.70
year/period( | million
6)
PAT % 10.43 19.35 10.72 20.03 (3.66) 19.30 9.84 9.61
Margin(®
ROCE® % 18.62 23.24 14.95 36.47 5.17 29.86 13.20 21.31




KPI Unit Company Sun Aurobindo Zydus Strides Dr. Reddy’s Alembic Lupin
Pharmaceutic Pharma Lifesciences Pharma Laboratories | Pharmaceutic Limited
al Industries Limited Limited Science Limited als Limited
Limited Limited
R&D as % % 12.73
of Total 6.37 2.13 6.60 1.69 7.91 7.61 7.58
Income®
Commercial | Numbe 55 N.A. N.A. N.A. N.A. N.A. N.A. N.A.
ised r
Products in
Us(o
Approved Numbe 69 N.A. N.A. N.A. N.A. N.A. N.A. N.A.
Products in r
Us(ll)

Source: Details for industry peers have been sourced from the F&S Report.
N.A. — Not Available

Notes:

(1)  Total Income means Revenue from sale of goods, research services including other operating revenue and other income.
(2) EBITDA is calculated as restated profit before tax plus finance costs, depreciation and amortisation expense.

(3) EBITDA Margin is calculated as EBITDA divided by Total Income.
(4) EBITDA Pre R&D is calculated as restated profit before tax plus finance costs, depreciation and amortisation expense and research & development expense.
(5) EBITDA Pre R&D Margin is calculated as EBITDA Pre R&D divided by Total Income.
(6)  Profit for the year/period means the profit for the year/period as appearing in the Restated Financial Information.

(7)  PAT Margin calculated as restated profit for the year/period divided by Total Income.

(8)  Return on Capital Employed (%) is calculated as restated profit before tax for the year plus finance cost divided by Capital Employed. Capital Employed is calculated as the sum of Total
Equity, Current Borrowings & Non-Current Borrowing, Deferred Tax Liabilities and as reduced by Intangible Assets, Intangible Assets under Development, Goodwill and Deferred Tax
Assets.

(9) R&D as % of Total Income is calculated as R&D expense divided by Total Income.

(10)  Commercialised Products in US are the number of products that are commercialised in the US up until that particular year/ period.

(11) Approved Product in US are the number of Active approved products in US as on end of the respective year/ period. Active ANDA, NDA and products are products that are not listed as
"discontinued" by the US FDA. Discontinued products are approved products that have never been marketed or have been discontinued from marketing, are for military use, or are for

export only, or have had their approvals withdrawn for reasons other than safety or efficacy after being discontinued from marketing.

Set forth below is a comparison of the KPIs of our Company vis-a-vis its listed peers as of/ for Fiscal 2023:

KPI Unit Company Sun Aurobindo Zydus Strides Dr. Reddy’s Alembic Lupin
Pharmaceutic Pharma Lifesciences Pharma Laboratories | Pharmaceutic Limited
al Industries Limited Limited Science Limited als Limited
Limited Limited

Total %in 4,189.99 445,202.00 251,459.70 174,240.00 37,787.15 257,252.00 56,553.60 167,150.20
Income® million
EBITDA® Zin 439.72 121,098.60 39,975.60 35,323.00 2,181.94 74,415.00 6,801.90 18,714.80

million




KPI Unit Company Sun Aurobindo Zydus Strides Dr. Reddy’s Alembic Lupin
Pharmaceutic Pharma Lifesciences Pharma Laboratories | Pharmaceutic Limited
al Industries Limited Limited Science Limited als Limited
Limited Limited
EBITDA % 10.49 27.20 15.90 20.27 5.77 28.93 12.03 11.20
Margin®
EBITDA X in 114823 | 144,774.60 46,764.50 47,686.00 2,820.59 93,796.00 14,107.10 31,514.80
Pre R&D® million
EBITDA % 27.40 32.52 18.60 27.37 7.46 36.46 24.94 18.85
Pre R&D
Margin®
Profit for the Zin (168.88) 85,608.40 19,276.50 20,919.00 (2,308.99) 45,073.00 3,419.90 4,476.90
year/period( | million
6)
PAT % (4.03) 19.23 7.67 12.01 (6.11) 17.52 6.05 2.68
Margin(
ROCE® % 1.35 21.61 10.01 20.23 (0.69) 30.72 8.23 7.74
R&D as % % 17.39 5.32 2.70 7.10 1.89 7.53 12.92 7.66
of Total
Income®
Commercial | Numbe 28 N.A. N.A. N.A. N.A. N.A. N.A. N.A.
ised r
Products in
Us(IO)
Approved Numbe 45 N.A. N.A. N.A. N.A. N.A. N.A. N.A.
Products in r
Us(ll)

Source: Details for industry peers have been sourced from the F&S Report.
N.A. — Not Available

Notes:

(1)  Total Income means Revenue from sale of goods, research services including other operating revenue and other income.
(2) EBITDA is calculated as restated profit before tax plus finance costs, depreciation and amortisation expense.

(3) EBITDA Margin is calculated as EBITDA divided by Total Income.
(4) EBITDA Pre R&D is calculated as restated profit before tax plus finance costs, depreciation and amortisation expense and research & development expense.
(5) EBITDA Pre R&D Margin is calculated as EBITDA Pre R&D divided by Total Income.
(6)  Profit for the year/period means the profit for the year/period as appearing in the Restated Financial Information.

(7)  PAT Margin calculated as restated profit for the year/period divided by Total Income.

(8)  Return on Capital Employed (%) is calculated as restated profit before tax for the year plus finance cost divided by Capital Employed. Capital Employed is calculated as the sum of Total
Equity, Current Borrowings & Non-Current Borrowing, Deferred Tax Liabilities and as reduced by Intangible Assets, Intangible Assets under Development, Goodwill and Deferred Tax
Assets.

(9) R&D as % of Total Income is calculated as R&D expense divided by Total Income.

(10) Commercialised Products in US are the number of products that are commercialised in the US up until that particular year/ period.



(11) Approved Product in US are the number of Active approved products in US as on end of the respective year/ period. Active ANDA, NDA and products are products that are not listed as
"discontinued" by the US FDA. Discontinued products are approved products that have never been marketed or have been discontinued from marketing, are for military use, or are for
export only, or have had their approvals withdrawn for reasons other than safety or efficacy after being discontinued from marketing.

Price per share of the 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 plan and issuance of Equity Shares pursuant to a bonus
issue) during the 18 months preceding the date of this Red Herring Prospectus, where such issuance is equal to or more than 5% of the paid-up
share capital of the Company (calculated based on the pre-Offer 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 (“Primary Issuances”)

The Company has not issued any Equity Shares or convertible securities, excluding shares issued under ESOP/ESOS and issuance of bonus shares, as
applicable, during the 18 months preceding the date of this Red Herring Prospectus, where such issuance is equal to or more that 5% of the fully diluted
paid-up share capital of the Company (calculated based on the pre-Issue capital before such transaction/s and excluding employee stock options granted but
not vested), in a single transaction or multiple transactions combined together over a span of rolling 30 days

Price per share of the 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 any of the Promoters, members of the Promoter Group, Selling Shareholder during the
18 months preceding the date of filing of this Red Herring Prospectus, where the acquisition or sale is equal to or more than 5% of the paid-up
share capital of our Company (calculated based on the pre-Offer 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 (“Secondary Transactions”)

There have been no secondary sale/ acquisitions of Equity Shares or any convertible securities, where the Promoter, members of the promoter group, selling
shareholders, or shareholder(s) having the right to nominate director(s) in the board of directors of the Company are a party to the transaction (excluding
gifts), during the 18 months preceding the date of this Red Herring Prospectus, where either acquisition or sale is equal to or more than 5% of the fully
diluted paid up share capital of the Company (calculated based on the pre-Issue capital before such transaction/s and excluding employee stock options
granted but not vested), in a single transaction or multiple transactions combined together over a span of rolling 30 days

[Remainder of this page is intentionally kept blank]



M. Primary Issuances and Secondary transactions in the last three years preceding the date of this Red
Herring Prospectus

Since there are no such transactions to report to under L above therefore, information for the last 5 primary
issuances and secondary transactions (where Promoters / Promoter Group members, the Selling
Shareholder or shareholder(s) having the right to nominate director(s) in the Board of our Company, are a
party to the transaction), not older than 3 years prior to this Red Herring Prospectus irrespective of the size
of transactions, is as below:

Date of | No. of | Face Total Nature of allotment Nature of | Issue price
allotment / | Equity value Consideration consideration | per Equity
acquisition | Shares per (in ¥ Million) Share <)
Equity
Share
®*
Primary issuances
January 3, 43,200 1.00 0.69 | Allotment pursuant to | Cash 16.00
2025 exercise under ESOP 2019
January 3, 496,871 1.00 53.53 | Allotment  pursuant to | Cash 107.73
2025 exercise under ESOP 2022
March 3, 23,475 1.00 2.53 | Allotment pursuant to | Cash 107.73
2025 exercise under ESOP 2022
March 26, 1,463,790 1.00 24.05 | Allotment pursuant to | Cash 16.43
2025 exercise under ESOP 2019
September 224,301 1.00 24.16 | Allotment pursuant to | Cash 107.73
11,2025 exercise under ESOP 2022
September 86,274 1.00 10.53 | Allotment pursuant to | Cash 122.10
11,2025 exercise under ESOP 2022
Weighted average cost of acquisition (WACA) (primary issuances) (% per Equity Share) 49.40
Secondary transactions
August 12, 5,160,278 1.00 2,500.00 Transfer from General Cash 484.47
2025 Atlantic Singapore RR Pte.
Ltd. to Amansa Investments
Ltd.
September 14,44,878 1.00 700.00 Transfer from General Cash 484.47
19, 2025 Atlantic Singapore RR Pte.
Ltd. to TIMF Holdings
September 2,06,411 1.00 100.00 Transfer from General Cash 484.47
19, 2025* Atlantic Singapore RR Pte.
Ltd. to 360 ONE Equity
Opportunity Fund - Series 4
September 1,03,205 1.00 50.00 Transfer from General Cash 484.47
19, 20257 Atlantic Singapore RR Pte.
Ltd. to 360 ONE Special
Opportunities Fund - Series
11
September 8,25,645 1.00 400.00 Transfer from General Cash 484.47
19, 2025* Atlantic Singapore RR Pte.
Ltd. to 360 ONE Special
Opportunities Fund - Series
12
September 3,09,617 1.00 150.00 Transfer from General Cash 484.47
19, 2025* Atlantic Singapore RR Pte.
Ltd. to 360 ONE Special
Opportunities Fund - Series
13
Weighted average cost of acquisition (WACA) (secondary transactions) (X per Equity Share) | 484.47

* Adjusted for Split
*The transfer of Equity Shares from General Atlantic Singapore RR Pte. Ltd. to 360 ONE Equity Opportunity Fund - Series 4, 360 ONE Special
Opportunities Fund - Series 11, 360 ONE Special Opportunities Fund - Series 12, 360 ONE Special Opportunities Fund - Series 13 was executed
pursuant to a common Share Purchase Agreement.

N. The Floor Price is ‘X’ times and the Cap Price is ‘X’ times the weighted average cost of acquisition
at which the Equity Shares were issued by our Company, or acquired or sold by our Promoters, the
Promoter Group, Selling Shareholder in the last 18 months preceding the date of this Red Herring



Prospectus

Types of transactions Weighted average cost | Floor price (i.e. [¢]) Cap price (i.e. [o])

of acquisition (X per

Equity Share)
WACA of Primary issuances (J) Not Applicable [®]* times [®]* times
WACA of Secondary transactions (K) Not Applicable [o]* times [e]* times
Since both (J) and (K) are not applicable (last 3 years transactions)
Based on Primary issuances 49.40 [®]* times [e]* times
Based on Secondary transactions 484.47 [®]* times [e]* times

*To be updated in the Prospectus upon finalization of Price Band.

O.

1.

Justification for Basis of Offer Price

The following provides an explanation to the Offer Price/ Cap Price being [e] times of weighted
average cost of acquisition of Equity Shares that were issued by our Company or acquired or sold by
our Promoters, the Promoter Group or the Selling Shareholder by way of primary and secondary
transactions in the last 18 months preceding the date of this Red Herring Prospectus compared to
our Company’s KPIs and financial ratios for the three months period ended June 30, 2025 and Fiscals
2025, 2024 and 2023.

[o]*
To be included on finalisation of Price Band

The following provides an explanation to the Offer Price/ Cap Price being [e] times of weighted
average cost of acquisition of Equity Shares that were issued by our Company or acquired by our
Promoters, the Promoter Group or the Selling Shareholder by way of primary and secondary
transactions in the last 18 months preceding the date of this Red Herring Prospectus in view of
external factors, if any, which may have influenced the pricing of the Offer

[o]*
To be included on finalisation of Price Band
The Offer price is [®] times of the face value of the Equity Shares

The Offer Price of X[ @] has been determined by our Company in consultation with the BRLMS, on the basis
of market demand from investors for Equity Shares through the Book Building Process, and is justified in
view of the above qualitative and quantitative parameters.

Bidders should read the above-mentioned information along with “Risk Factors”, “Restated Consolidated
Financial Information” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” on pages 30, 348 and 422 of this Red Herring Prospectus, to have a more informed view.



STATEMENT OF SPECIAL TAX BENEFITS

STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO RUBICON RESEARCH LIMITED
(FORMERLY KNOWN AS RUBICON RESEARCH PRIVATE LIMITED) (“THE COMPANY”) AND ITS
SHAREHOLDERS OF THE COMPANY UNDER THE DIRECT AND INDIRECT TAX LAWS IN INDIA

Date:

To

The Board of Directors

Rubicon Research Limited

(formerly known as Rubicon Research Private Limited)
B-75 Medone House, Road No Z-33,

Wagle Industrial Estate.

Thane 400604

Dear Sirs,
Sub: Statement of possible Special Tax Benefits available to the Company and its equity shareholders under
the direct and indirect tax laws

We refer to the proposed initial public offering of equity shares (the “Offer”) of Rubicon Research Limited (formerly
known as Rubicon Research Private Limited) (the “Company”). We enclose herewith the statement (the
“Annexure”) showing the current position of special tax benefits available to the Company and to its shareholders
as per the provisions of the Indian direct and indirect tax laws including the Income-tax Act, 1961 (read with Income
Tax Rules, circulars, notifications) as amended up to date and applicable for the Financial Year 2025-26 relevant to
the Assessment Year 2026-27, the Central Goods and Services Tax Act, 2017, the Integrated Goods and Services Tax
Act, 2017, the Union Territory Goods and Services Tax Act, 2017, respective State Goods and Services Tax Act,
2017, the Customs Act, 1962, Customs Tariff Act, 1975 and the Foreign Trade (Development and Regulation) Act,
1992 (read with Foreign Trade Policy 2023) (collectively the “Taxation Laws”), as presently in force, for inclusion
in the Red Herring Prospectus (“RHP”) and Prospectus (collectively, with the RHP, the “Offer Documents™) for
the proposed initial public offering of shares of the Company as required under the Securities and Exchange Board
of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended (“ICDR Regulations”).

Several of these benefits are dependent on the Company and/or its shareholders fulfilling the conditions prescribed
under the relevant provisions of the Taxation Laws. Hence, the ability of the Company and/or its shareholders to
derive these direct and indirect tax benefits is dependent upon their fulfilling such conditions which is based on
business imperatives the Company may face in the near future and accordingly, the Company or its shareholders
may or may not choose to fulfill.

The benefits discussed in the enclosed Annexure are neither exhaustive nor conclusive. The contents stated in the
Annexure are based on the information and explanations obtained from the Company. The Annexure covers only
possible special direct and indirect tax benefits available and does not cover any general tax benefits available to the
Company or its shareholders. This statement is only intended to provide general information to guide the investors
and is neither designed nor intended to be a substitute for professional tax advice. In view of the individual nature
of the tax consequences and the changing tax laws, each investor is advised to consult their own tax consultants,
with respect to the specific tax implications arising out of their participation in the Offer particularly in view of the
fact that certain recently enacted legislation may not have a direct legal precedent or may have a different
interpretation on the benefits, which an investor can avail. We are neither suggesting nor are we advising the investors
to invest or not to invest money based on this statement.

We do not express any opinion or provide any assurance whether:
e The Company and/or its Shareholders will continue to obtain these possible special tax benefits in future;
e The conditions prescribed for availing these possible special tax benefits have been/would be met with;
e  The revenue authorities/courts will concur with the views expressed herein.

We hereby give our consent to include this report and the enclosed Annexure regarding the tax benefits available to
the Company and its shareholders in the Offer Documents for the proposed initial public offer of equity shares which
the Company intends to submit to the Securities and Exchange Board of India and the National Stock Exchange of
India Limited and BSE Limited (the “Stock Exchanges”) where the equity shares of the Company are proposed to
be listed, as applicable, provided that the below statement of limitation is included in the Offer Documents.



CERTAIN U.S. FEDERAL INCOME TAX CONSIDERATIONS

The following discussion describes certain U.S. federal income tax consequences to U.S. Holders (as defined below)
of an investment in the Equity Shares. This summary applies only to U.S. Holders that acquire Equity Shares in
exchange for cash in the Offer, hold Equity Shares as capital assets within the meaning of Section 1221 of the Code
(as defined below) and have the U.S. dollar as their functional currency.

This discussion is based on the tax laws of the United States as in effect on the date of this Red Herring Prospectus,
including the Internal Revenue Code of 1986, as amended (the “Code”), and U.S. Treasury regulations in effect or, in
some cases, proposed, as of the date of Draft Red Herring Prospectus, as well as judicial and administrative
interpretations thereof available on or before such date. Except as expressly described herein, this discussion does not
address the U.S. federal income tax consequences that may apply to U.S. Holders under the Convention Between the
Government of the United States of America and the Government of the Republic of India for the Avoidance of Double
Taxation and the Prevention of Fiscal Evasion with Respect to Taxes on Income (the “Treaty”). All of the foregoing
authorities are subject to change, and any such change could apply retroactively and could affect the U.S. federal
income tax consequences described below. The statements in Draft Red Herring Prospectus are not binding on the IRS
or any court, and thus we can provide no assurance that the U.S. federal income tax consequences discussed below
will not be challenged by the IRS or will be sustained by a court if challenged by the IRS. Furthermore, this summary
does not address any estate or gift tax consequences, any state, local or non-U.S. tax consequences or any other tax
consequences other than U.S. federal income tax consequences.

The following discussion does not describe all the tax consequences that may be relevant to any particular investor or
to persons in special tax situations such as:

e  banks and certain other financial institutions;

e regulated investment companies;

e real estate investment trusts;

e insurance companies;

e individual retirement accounts and other tax-deferred accounts;

e  broker-dealers;

e traders that elect to mark to market;

e tax-exempt entities;

e persons liable for alternative minimum tax or the Medicare contribution tax on net investment income;

e U.S. expatriates;

e persons holding Equity Shares as part of a straddle, hedging, constructive sale, wash sale, conversion or integrated
transaction;

e persons that actually or constructively own 5% or more of the Company’s stock by vote or value;

e persons subject to special tax accounting rules as a result of any item of gross income with respect to the Equity
Shares being taken into account in an applicable financial information;

e persons that are resident or ordinarily resident in or have a permanent establishment in a jurisdiction outside the
United States;

e persons who acquired Equity Shares pursuant to the exercise of any employee share option or otherwise as
compensation; or

e persons holding Equity Shares through partnerships or other pass-through entities.

PROSPECTIVE PURCHASERS ARE URGED TO CONSULT THEIR TAX ADVISORS ABOUT THE
APPLICATION OF THE U.S. FEDERAL TAX RULES TO THEIR PARTICULAR CIRCUMSTANCES AS
WELL AS THE STATE, LOCAL AND NON-U.S. TAX CONSEQUENCES TO THEM OF THE PURCHASE,
OWNERSHIP AND DISPOSITION OF EQUITY SHARES.

As used herein, the term “U.S. Holder” means a beneficial owner of Equity Shares that, for U.S. federal income tax
purposes, is or is treated as:

e an individual who is a citizen or resident of the United States;
e a corporation created or organized in or under the laws of the United States, any state thereof or the District of
Columbia;



e an estate whose income is subject to U.S. federal income taxation regardless of its source; or

e atrust that (1) is subject to the supervision of a court within the United States and the control of one or more U.S.
persons or (2) has a valid election in effect under applicable U.S. Treasury regulations to be treated as a U.S.
person.

The tax treatment of a partner in an entity or arrangement treated as a partnership for U.S. federal income tax purposes
that holds Equity Shares generally will depend on such partner’s status, and the activities of the partnership and certain
determinations made at the partner level. A U.S. Holder that is a partner in such partnership should consult its tax
advisor.

Dividends and Other Distributions on Equity Shares

Subject to the passive foreign investment company considerations discussed below, the gross amount of distributions
made by the Company with respect to Equity Shares (including the amount of any non-U.S. taxes withheld therefrom,
if any) generally will be includible as dividend income in a U.S. Holder’s gross income in the year received, to the
extent such distributions are paid out of the Company’s current or accumulated earnings and profits, as determined
under U.S. federal income tax principles. Distributions in excess of current and accumulated earnings and profits will
be treated as a non-taxable return of capital to the extent of the U.S. Holder’s basis in the Equity Shares and thereafter
as capital gain. Because the Company does not maintain calculations of its earnings and profits under U.S. federal
income tax principles, a U.S. Holder should expect all cash distributions will be reported as dividends for U.S. federal
income tax purposes. Such dividends will not be eligible for the kind of dividends received deduction allowed to U.S.
corporations with respect to dividends received from other U.S. corporations. Dividends received by non-corporate
U.S. Holders may be “qualified dividend income,” which is taxed at the lower applicable capital gains rate, provided
that (1) the Company is eligible for the benefits of the Treaty, (2) the Company is not a passive foreign investment
company (as discussed below) for either the taxable year in which the dividend was paid or the preceding taxable year,
(3) the U.S. Holder satisfies certain holding period requirements and (4) the U.S. Holder is not under an obligation to
make related payments with respect to positions in substantially similar or related property. U.S. Holders should
consult their tax advisors regarding the availability of the lower rate for dividends paid with respect to Equity Shares.

The amount of any distribution paid in foreign currency will be equal to the U.S. dollar value of such currency,
translated at the spot rate of exchange on the date such distribution is received, regardless of whether the payment is
in fact converted into U.S. dollars at that time.

A U.S. Holder may be entitled, subject to certain limitations, to a credit against its U.S. federal income tax liability, or
to a deduction, if elected, in computing its U.S. federal taxable income, for non-refundable non-U.S. income taxes
withheld from dividends at a rate not exceeding the rate provided in the Treaty (if applicable). For purposes of the
foreign tax credit limitation, dividends paid by our Company generally will constitute foreign source income in the
“passive category income” basket. However, there are significant complex limitations on a U.S. Holder’s ability to
claim such a credit or deduction, and U.S. Holders should consult their tax advisors concerning their availability in
their particular circumstances.

Sale or Other Taxable Disposition of Equity Shares

Subject to the passive foreign investment company considerations discussed below, upon a sale or other taxable
disposition of Equity Shares, a U.S. Holder will recognize capital gain or loss in an amount equal to the difference
between the amount realized and the U.S. Holder’s adjusted tax basis in such Equity Shares, in each case as determined
in U.S. dollars. Any such gain or loss generally will be treated as long-term capital gain or loss if the U.S. Holder’s
holding period in the Equity Shares exceeds one year. Non-corporate U.S. Holders (including individuals) generally
will be subject to U.S. federal income tax on long-term capital gain at preferential rates. The deductibility of capital
losses is subject to significant limitations.

Gain or loss, if any, realized by a U.S. Holder on the sale or other disposition of Equity Shares generally will be treated
as U.S. source gain or loss for U.S. foreign tax credit limitation purposes. If any Indian tax is imposed on the sale or
other disposition of the Equity Shares, a U.S. Holder’s amount realized will include the gross amount of the proceeds
of the sale or other disposition before deduction of the Indian tax. Any Indian securities transaction tax will likely not
be treated as a creditable foreign tax for U.S. federal income tax purposes. U.S. Holders should consult their tax



advisors regarding the tax consequences if Indian taxes are imposed on a taxable disposition of Equity Shares and
their ability to credit any Indian tax against their U.S. federal income tax liability.

If the consideration received upon the sale or other disposition of Equity Shares is paid in foreign currency, the amount
realized will be the U.S. dollar value of the payment received, translated at the spot rate of exchange on the date of
taxable disposition. The Company expects that the Equity Shares will be listed on the National Stock Exchange of
India Limited and BSE Limited. If the Equity Shares are treated as traded on an established securities market for U.S.
federal income tax purposes and the relevant U.S. Holder is either a cash basis taxpayer or an accrual basis taxpayer
who has made a special election (which must be applied consistently from year to year and cannot be changed without
the consent of the IRS), such holder will determine the U.S. dollar value of the amount realized in foreign currency
by translating the amount received at the spot rate of exchange on the settlement date of the sale. An accrual basis
taxpayer that does not make the special election will recognize exchange gain or loss to the extent attributable to the
difference between the exchange rates on the sale date and the settlement date, and such exchange gain or loss
generally will constitute U.S.-source ordinary income or loss.

A U.S. Holder’s initial tax basis in Equity Shares generally will equal the cost of such Equity Shares. If a U.S. Holder
used foreign currency to purchase the Equity Shares, the cost of the Equity Shares will be the U.S. dollar value of the
foreign currency purchase price on the date of purchase, translated at the spot rate of exchange on that date. If the
Equity Shares are treated as traded on an established securities market for U.S. federal income tax purposes and the
relevant U.S. Holder is either a cash basis taxpayer or an accrual basis taxpayer who has made the special election
described above, the U.S. Holder will determine the U.S. dollar value of the cost of such Equity Shares by translating
the amount paid at the spot rate of exchange on the settlement date of the purchase.

Passive Foreign Investment Company Considerations

A non-U.S. corporation will be classified as a PFIC for any taxable year if either: (a) at least 75% of its gross income
is “passive income” for purposes of the PFIC rules or (b) at least 50% of the value of its assets (determined on the
basis of a quarterly average) is attributable to assets that produce or are held for the production of passive income. For
this purpose, passive income includes interest, dividends and other investment income, with certain exceptions. The
PFIC rules also contain a look-through rule whereby a corporation will be treated as owning its proportionate share of
the assets and earning its proportionate share of the income of any other corporation in which it owns, directly or
indirectly, 25% or more (by value) of the stock.

Under the PFIC rules, if we were considered a PFIC at any time that a U.S. Holder holds the Equity Shares, we would
continue to be treated as a PFIC with respect to such investment unless (i) we ceased to be a PFIC and (ii) the U.S.
Holder made a “deemed sale” election under the PFIC rules.

Based on the ownership and the current and anticipated composition of our income, assets (including their expected
value) and operations and the expected price of the Equity Shares in this offering, we do not expect to be treated as a
PFIC for the current taxable year or in the foreseeable future. Whether we are treated as a PFIC is a factual
determination that is made on an annual basis after the close of each taxable year. This determination will depend on,
among other things, the ownership and the composition of our income and assets, as well as the value of the assets
(which may fluctuate with our market capitalization), from time to time. Moreover, the application of the PFIC rules
is unclear in certain respects. The IRS or a court may disagree with our determinations, including the manner in which
we determine the value of our assets and the percentage of our assets that are passive assets under the PFIC rules.
Therefore, there can be no assurance that we will not be classified as a PFIC for the current taxable year or for any
future taxable year.

If we were a PFIC for any taxable year during which a U.S. Holder held Equity Shares, gain recognized by the U.S.
Holder on a sale or other disposition (including certain pledges) of the Equity Shares, as well as the amount of any
“excess distribution” (defined below) received by the U.S. Holder, would be allocated ratably over the U.S. Holder’s
holding period for the Equity Shares. The amounts allocated to the taxable year of the sale or other disposition (or the
taxable year of receipt, in the case of an excess distribution) and to any year before we became a PFIC would be taxed
as ordinary income. The amount allocated to each other taxable year would be subject to tax at the highest rate in
effect for individuals or corporations, as appropriate, for that taxable year, and an interest charge would be imposed
on the resulting tax. For the purposes of these rules, an excess distribution is the amount by which any distribution
received by a U.S. Holder on Equity Shares exceeds 125% of the average of the annual distributions on the Equity



Shares received during the preceding three years or the U.S. Holder’s holding period, whichever is shorter. Certain
elections may be available that would result in alternative treatments (such as “mark-to-market” or “qualified electing
fund” treatment) of the Equity Shares if the Company is considered a PFIC. However, we cannot provide any assurance
that the requirements for a mark-to-market election will be met with respect to Equity Shares or that we would furnish
U.S. Holders annually with certain tax information that is necessary for U.S. Holders to make a qualified electing fund
election.

If we are considered a PFIC, a U.S. Holder will also be subject to annual information reporting requirements. U.S.
Holders should consult their tax advisors about the potential application of the PFIC rules to an investment in Equity
Shares.

Information Reporting and Backup Withholding

Distributions with respect to Equity Shares and proceeds from the sale, exchange or redemption of Equity Shares may
be subject to information reporting to the IRS and U.S. backup withholding. A U.S. Holder may be eligible for an
exemption from backup withholding if the U.S. Holder furnishes a correct taxpayer identification number and makes
any other required certification or is otherwise exempt from backup withholding. U.S. Holders who are required to
establish their exempt status may be required to provide such certification on IRS Form W-9. U.S. Holders should
consult their tax advisors regarding the application of the U.S. information reporting and backup withholding rules.

Backup withholding is not an additional tax. Amounts withheld as backup withholding may be credited against a U.S.
Holder’s U.S. federal income tax liability, and such U.S. Holder may obtain a refund of any excess amounts withheld
under the backup withholding rules by timely filing an appropriate claim for refund with the IRS and furnishing any
required information.

Additional Information Reporting Requirements

Certain U.S. Holders who are individuals or certain specified entities that own “specified foreign financial assets”
with an aggregate value in excess of U.S. $50,000 (and in some circumstances, a higher threshold) may be required
to report information relating to the Equity Shares by attaching a complete IRS Form 8938, Statement of Specified
Foreign Financial Assets (which requires U.S. Holders to report “foreign financial assets,” which generally include
financial accounts held at a non-U.S. financial institution, interests in non-U.S. entities, as well as stock and other
securities issued by a non-U.S. person), to their tax return for each year in which they hold the Equity Shares, subject
to certain exceptions (including an exception for the Equity Shares held in accounts maintained by U.S. financial
institutions). Penalties can apply if U.S. Holders fail to satisfy such reporting requirements. U.S. Holders should
consult their tax advisors regarding their reporting obligations with respect to their acquisition, ownership, and
disposition of the Equity Shares.

THE DISCUSSION ABOVE IS A GENERAL SUMMARY. IT DOES NOT COVER ALL TAX MATTERS
THAT MAY BE IMPORTANT TO YOU. EACH PROSPECTIVE PURCHASER SHOULD CONSULT ITS
OWN TAX ADVISOR ABOUT THE TAX CONSEQUENCES OF AN INVESTMENT IN EQUITY SHARES
UNDER THE INVESTOR’S OWN CIRCUMSTANCES.



SECTION IV - ABOUT OUR COMPANY
INDUSTRY OVERVIEW

The information contained in this section is derived from a report titled “Independent Market Research on the US
Pharmaceutical Market” dated August 18, 2025, which is exclusively prepared for the purposes of the Offer and
issued by F&S and is commissioned and paid for by our Company (“F&S Report”). F&S was appointed by our
Company pursuant to an engagement letter dated May 15, 2024, amended by an addendum dated July 16, 2025. We
commissioned and paid for the F&S Report for the purposes of confirming our understanding of the industry
specifically for the purposes of the Offer, as no report is publicly available which provides a comprehensive industry
analysis, particularly for our Company’s products, that may be similar to the F&S Report. The F&S Report is
available on the website of our Company at https://www. rubicon.co.in/investors from the date of this Addendum until
the Bid/Offer Closing Date, and has also been included as a document for inspection in “Material Contracts and
Documents for Inspection — Material Documents” on page 221. Industry publications are also prepared based on
information as at specific dates and may no longer be current or reflect current trends. Accordingly, investment
decisions should not be based on such information. Forecasts, estimates, predictions, and other forward-looking
statements contained in the F&S Report are inherently uncertain because of changes in factors underlying their
assumptions, or events or combinations of events that cannot be reasonably foreseen. Actual results and future events
could differ materially from such forecasts, estimates, predictions, or such statements. In making any decision
regarding the transaction, the recipient should conduct its own investigation and analysis of all facts and information
contained in this Addendum and the recipient must rely on its own examination and the terms of the transaction, as
and when discussed. Unless otherwise indicated, financial, operational, industry and other related information
derived from the F&S Report and included herein with respect to any particular year refers to such information for
the relevant calendar year. References to “F” in respect of any given year is a forecast of that particular year.

Macroeconomic Overview
Overview of the Global and Regional GDP

Compelling evidence of robust economic growth and potential for expansion, despite short-term disruptions
stemming from geopolitical and financial factors.

The global economy continues to demonstrate remarkable resilience, with consistent growth and a rapid slowdown in
inflation following its ascent. Against the backdrop of significant events such as post-pandemic supply disruptions
and geopolitical tensions like Russia's conflict with Ukraine and the turmoil in the Middle East, as well as escalating
energy and food crises, the economy has shown remarkable adaptability.

Exhibit 1.1: GDP at Current Prices, Global, 2019-2029F
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Note: The above GDP values at current prices are the country's GDP based on the same period during the year as their fiscal data. For
countries whose fiscal data are based on a fiscal calendar (e.g., July to June), this series would be the country's GDP over that same period.
For countries whose fiscal data are based on a calendar year (i.e., January to December), this series will be the same as "Gross domestic
product, current prices." F - Forecast

Measurable growth and a decline in inflation highlight positive developments on the supply side, including the gradual
dissipation of energy price shocks and a notable resurgence in labor supply. These trends point to a promising
economic outlook, with global Gross Domestic Product (GDP) projected to grow at a healthy 4.5% Compounded
Annual Growth Rate (CAGR) from 2024 to 2029, mostly in line with the previous five-year average of 4.7%.

Exhibit 1.2: GDP CAGR at Current Prices, Global, 2019-2029F
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This trend of resilient growth is evident in both advanced® and emerging economies. Advanced? economies remain
central to the growth trajectory since they represented 58.5% of the global output in 2024. With a projected 3.8%
growth over the next five years, they are expected to maintain a dominant share that will continue to exceed 56%
through 2029, reinforcing their enduring influence on global economic dynamics.

1 Advanced economies- Andorra, Australia, Austria, Belgium, Canada, Croatia, Cyprus, Czech Republic, Denmark, Estonia, Finland, France,
Germany, Greece Hong Kong SAR, Iceland, Ireland, Israel, Italy, Japan, Korea, Latvia, Lithuania, Luxembourg, Macao SAR, Malta, The
Netherlands, New Zealand, Norway, Portugal, Puerto Rico, San Marino, Singapore, Slovak Republic, Slovenia, Spain, Sweden, Switzerland,
Taiwan Province of China, UK, US

2 Advanced economies: Andorra, Australia, Austria, Belgium, Canada, Croatia, Cyprus, Czech Republic, Denmark, Estonia, Finland, France,
Germany, Greece Hong Kong SAR, Iceland, Ireland, Israel, Italy, Japan, Korea, Latvia, Lithuania, Luxembourg, Macao SAR, Malta, The
Netherlands, New Zealand, Norway, Portugal, Puerto Rico, San Marino, Singapore, Slovak Republic, Slovenia, Spain, Sweden, Switzerland,
Taiwan Province of China, UK, US, All other countries are included under Emerging Market and Developing Economies.



These economies play a pivotal role in driving global economic expansion, benefitting from robust infrastructures,
advanced technologies, and substantial spending power, thereby fostering innovation and driving demand across
various sectors.

Notably, the United States of America (US) has surpassed growth expectations since H2 2024, fueled by resilient
consumption and investment. The US economy has exceeded expectations partly due to a low unemployment rate.
Between May 2024 and June 2025, the unemployment rate held steady at 4.0-4.2%2, the lowest level since the 1950s.
This low unemployment rate has fueled consumer spending and confidence, contributing to robust economic growth.
Additionally, significant rate cuts (to near zero) by the Federal Reserve during the pandemic to stimulate the economy,
followed by an increase in the federal funds rate to approximately 5.25-5.5%* since July 2023, the highest level in
over two decades, to combat rising inflation, has continued the economy’s growth momentum. Concurrently, to
encourage investment, the US government introduced various incentives, including tax credits and subsidies for
sectors like healthcare and technology.

Similarly, other advanced economies, such as Canada, the UK, Saudi Arabia, and South Africa, are all expected to
maintain their growth paths and, in some cases, exceed historical growth trends.

Exhibit 1.3: GDP CAGR at Current Prices, Select Countries, 2019-2029F
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Nonetheless, the rising importance of emerging markets and developing economies cannot be overlooked. Marked by
rapid industrialization, urbanization, and demographic shifts, these regions are becoming substantial contributors to
global GDP growth, consumption patterns, and investment inflows. Forecasts indicate a compounded annual growth
rate (CAGR) of 5.5% between 2024 and 2029, with significant prominence in emerging economies across Asia,
particularly India. While China and India historically boasted growth rates of around 5-7% between 2019 and 2024,
India's projected GDP growth is expected to surpass China's by nearly 1.7 times during the forecast period between
2024 and 2029. India's economic resilience amidst the pandemic, notably in the pharmaceutical sector, combined with
emerging geopolitical dynamics such as the "China plus one" strategy, has propelled India into the global spotlight.
Conversely, China faces challenges stemming from a weakening property sector, geopolitical uncertainties,
unfavorable policies like the Biosecurity Act, and declining export momentum.

As a result, India is projected to become the world's third-largest economy by 2027, surpassing Japan and Germany,
with a GDP forecast to exceed USD 5.0 trillion®. India aims to achieve developed economy status by 20478, driven by
robust growth projections of 9.5% between 2024 and 2029. This surge in growth is underpinned by escalating domestic
consumer demand across sectors, substantial government and private global investments, strengthened global

3 US; Bureau of Labor Statistics

4 Federal Reserve Board

® International Monetary Fund (IMF)

® IBEF Report on Government’s Ambition



partnerships, reforms centered on the Atmanirbhar Bharat initiative, and a flourishing micro, small, and medium-sized
enterprise (MSME) sector.

Furthermore, manufacturing has historically contributed 16-17% of the country's GDP?. With the prioritization of
manufacturing across sectors including automotive, engineering, chemicals, pharmaceuticals, and consumer durables
through the implementation of policies like the Production-Linked Incentive (PLI) scheme, PM Gati Shakti - National
Master Plan (NMP), and industrial development schemes in states with industrial backwardness, the manufacturing
sector is expected to account for 25% of GDP by 20258, As India strengthens its position in the global manufacturing
landscape, the pharmaceutical industry holds significant potential. By serving both domestic and export markets,
pharmaceutical companies can harness the momentum of India’s rise as a prominent manufacturing destination.

The projected expansion in emerging markets and developing economies, alongside consistent growth in advanced
economies, is expected to stimulate demand across crucial sectors like healthcare and catalyze global investment. This
alignment of favorable economic circumstances across advanced and emerging markets is set to propel continuous
global economic development, harnessing the synergies between these markets' strengths and fostering a resilient and
thriving global economic environment.

1.2 Overview of the Global and Regional GDP per Capita

The upward trend in GDP per capita further underscores economic growth, serving as an indirect measure of
enhanced affordability.

Economic growth is also reflected in the increasing GDP per capita, a pivotal metric for gauging economic prosperity
as it provides insights into the average income and subsequent spending capacity per individual. According to IMF
data, global GDP per capita has shown significant expansion, rising from USD 11,550 in 2019 to USD 13,930 in 2024,
indicating a CAGR of 3.8%. In 2024, among the G7 nations (Canada, France, Germany, Italy, Japan, the UK, and the
US; additionally, the European Union as a non-enumerated member), the US led with the highest GDP per capita at
current prices, reaching USD 85,810, followed by Germany, Canada, and the UK. While GDP per capita growth in
advanced economies is estimated to range between a projected 3-4% from 2024 to 2029, emerging economies are
projected to experience 4-5% growth.

Exhibit 1.4: GDP per Capita CAGR at Current Prices, Select Countries, 2019-2029F
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1.3 Overview of Global and Regional Healthcare and Pharmaceutical Expenditure

" IBEF; Confederation of Indian Industries
8 FDI in Make in India: Transforming the Manufacturing Landscape



In the wake of the pandemic, heightened health and wellness consciousness, coupled with increased disposable
income levels, has intensified focus on the healthcare sector. This has resulted in a discernible upsurge in
discretionary spending within this domain.

Exhibit 1.5: Current Healthcare Expenditure (CHE), Global, 2016-2022
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Note: CHE data is based on the same period during the year as a country's fiscal data. In the case of countries whose fiscal data are
based on a fiscal calendar (e.g., July to June), this series would be the country's CHE over that same period.

The growth surge in healthcare expenditure in 2021 may be attributable to pandemic-related spending.

Globally, CHE as a percentage of GDP is steadily increasing, driven by a confluence of factors. Economic growth has
bolstered spending power, enabling greater investments in healthcare infrastructure and services, with a focus on
enhancing accessibility and quality. Concurrent efforts to improve affordability have further stimulated healthcare
utilization. Moreover, the post-pandemic era has witnessed behavioral shifts towards wellness, amplifying the demand
for healthcare services. However, advancements in medical technology, while beneficial, often entail higher costs.
Additionally, the prevalence of chronic diseases and aging populations contributes to the upward trajectory of
healthcare spending. Both voluntary and government expenditures have surged in response to the pandemic, leading
to a substantial global increase in healthcare spending, from 6.5% of GDP in 2016 to 6.9% in 2022, reflecting a CAGR
of 3.8% over the period.

Notable regional variations in healthcare expenditures stem from the diverse healthcare landscapes across
different parts of the world, which are also influenced by a complex interplay of economic, demographic, and
societal factors.

While global healthcare spending is on the rise, notable regional variations underscore the diverse healthcare
landscapes across different parts of the world, which are also influenced by a complex interplay of economic,
demographic, and societal factors.

While high-income countries like the UK, France, Germany, Canada, Sweden, Switzerland, and the US allocate higher
healthcare expenditures than the global average, spending in Asian countries (excluding exceptions like Japan) is
nearly half the global average. For example, in the USA, healthcare expenditure as a percent of GDP stood at 16.5%
in 2022, the UK at 11.1%, Canada at 11.2%, and Australia at 9.9%. In contrast, India was only 3.3% in 2022. The
large difference in spending arises from the maturity of healthcare delivery and reimbursement systems.

On a global scale, there has been a consistent upward trend in governmental involvement in Current Healthcare
Expenditure (CHE), reflecting a broader adoption of policies aimed at achieving universal health coverage.
Government schemes now contribute to over 62% of CHE, accompanied by a simultaneous decline in Out-of-Pocket
(OOP) spending, which has decreased to nearly 17% as of 2022. However, significant regional disparities persist,
particularly evident in the government's share of CHE. For instance, governmental contributions constitute



approximately 55% of CHE in the USA, whereas in the UK and Canada, governmental involvement exceeds 70% as
of 2022. In contrast, governmental expenditures constitute only about 39% of CHE in India for the same period. While
the specific drivers and magnitudes may vary between regions, the overarching commitment to investing in healthcare
is reflected in an increase in CHE as a percentage of GDP across both emerging and advanced economies.

Pharmaceutical expenditures have increased in tandem with overall healthcare spending, primarily
driven by a surge in chronic disease incidences, the growing elderly population, trends in self-medication
practices, and the comparative affordability of medications when weighed against alternative treatment
options.

Global pharmaceutical spending has seen steady growth, propelled by various factors such as increasing healthcare
needs, advancements in medical treatments, and expanding access to medications worldwide. With rising incidences
of chronic diseases, the aging population, and a growing awareness of health issues, demand for pharmaceutical
products continues to surge. Additionally, the launch of innovative drugs and therapies has further stimulated spending
in the pharmaceutical sector. As countries strive to enhance healthcare infrastructure and ensure equitable access to
medicines, pharmaceutical spending is anticipated to maintain its upward trajectory, shaping the future of healthcare
spending on a global scale. Regionally, pharmaceutical expenditure mirrors similar trends to overall CHE, with high
regional disparity. To illustrate, while the US spent nearly 11.0% of CHE on pharma in 2020 (12.3% in 2022), India
spent 22.0% in 2020.

Exhibit 1.6: Current Healthcare Expenditure as % of GDP, Select Countries, 2016 and 2022

Country | CHE, CHE as | CHE as | Pharmaceutical | Pharmaceutical Pharmaceutical
2022, % of | % of | and Other | and Other Durable | and Other Durable
usD GDP, GDP, Durable Goods | Goods Spending as | Goods Spending as
Billion 2016 2022 Spending, 2022, | % of GDP, 2022 % of CHE, 2022

USD Billion

us 4,246.8 16.8% 16.5% 521.3 2.02% 12.3%

UK 341.4 9.8% 11.1% 32.9 1.06% 9.6%

Canada 242.8 11.1% 11.2% 35.3 1.63% 14.5%

Australia | 176.4 10.1% 9.9% 20.47 1.16%" 11.1%"

South 35.6 8.1% 8.8% 2.7* 0.78%* 8.7%*

Africa

Saudi 51.3 6.2% 4.0% 2.2n 0.25%" 4.3%"

Arabia

India 113.3 3.5% 3.3% 18.5** 0.65%** 22.0%**

Source: World Health Organization - Global Health Observatory (2025), Frost & Sullivan
Note: » Represents 2021 data, * represents 2020 data, ** represents 2019 data

2 Global Pharmaceutical Market Overview

2.1 Global Pharmaceutical Market

The pharmaceutical market is set for robust growth driven by supply factors, including the introduction of new
therapies and the launch of more generics due to the patent cliff, and demand factors such as an aging
population, increased prevalence of chronic diseases, heightened prioritization of healthcare, and greater
health awareness, to name a few.

The growth in the global pharmaceutical market is anticipated to surpass historical averages during the forecast period
of 2024 to 2029F, driven by dual supply-side factors: value expansion from the launch of new therapies and drugs,
and volume expansion from the introduction of new generics due to the upcoming patent cliff. According to market
forecasts, the global pharmaceutical market is projected to grow at a CAGR of 6.7% from 2024 to 2029F, measurably
higher than the historical average growth rate of 6.3% observed between 2019 and 2024.

Exhibit 2.1: Global Pharma Market, 2019-2029F
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This growth is primarily attributable to factors such as:

e Aging Population and Disease Burden: The global demographic shift towards an aging population
significantly drives pharmaceutical market growth. The percentage of the global population over 60 is
expected to nearly double from 12% to 22% by 2050, reaching around 2.1 billion. This is expected to increase
the prevalence of chronic diseases and age-related conditions and drive demand for drugs targeting conditions
like hypertension, diabetes, osteoporosis, and neurodegenerative diseases.

e Increasing Incidence of Chronic Diseases: The aging population is not the only demographic experiencing
arise in chronic diseases; younger populations are also increasingly affected due to lifestyle changes. In the
US, approximately half of young adults reported at least one chronic condition in 2019, with obesity (25.5%),
depression (21.3%), and high blood pressure (10.7%)° being the most common. Moreover, according to the
WHO, globally, cardiovascular diseases (CVD or CVS) (comprising diseases like coronary heart disease and
congenital heart disease), which are the leading cause of death, were responsible for 38% of premature deaths
(under the age of 70) in 2019. Similarly, Central Nervous System (CNS) diseases, which can significantly
impact the quality of life, have had an increasing incidence globally. Worldwide, the overall disability-
adjusted life years (DALYSs) caused by neurological conditions increased by 18% over the past 31 years,
rising from around 375 million years of healthy life lost in 1990 to 443 million years in 2021. While CNS
includes a broad spectrum of diseases such as neurodegenerative diseases and brain injuries, the most
prevalent neurological disorders in 2021 were tension-type headaches (around 2 billion cases) and migraines
(about 1.1 billion cases), which are largely chronic'. Globally, one in three adults suffers from multiple
chronic conditions (MCCs)*!. The cost of chronic disease worldwide is estimated to reach USD 47 trillion
by 2030. Management of these diseases often requires lifelong pharmaceutical treatment, further driving the
market growth.

e Increasing Demand from Developing Nations: Developing nations face a dual demand for pharmaceutical
drugs due to rising incidences of chronic conditions and the persistent burden of infectious diseases. For
instance, India is known as the "diabetes capital of the world" with its 77 million diabetic and 25 million
prediabetic population®?. At the same time, the ongoing epidemic of tropical and infectious diseases, such as
malaria and dengue, maintains a high demand for corresponding drugs. In 2023, there were an estimated 263
million malaria cases globally, with the majority (95%)*® occurring in Africa. Tuberculosis (TB) also poses
a substantial burden, with approximately 10.8 million new cases worldwide in 2023, primarily in the
Southeast Asia Region (45%) and the African Region (24%4).

® CDC: Morbidity and Mortality Weekly Report: Chronic Conditions Among Adults Aged 18—34 Years — US, 2019
10 Global Burden of Disease, Injuries, and Risk Factors Study (GBD) 2021

11 NIH: The Global Burden of Multiple Chronic Conditions

2 WHO: Diabetes in India

3 Medicines for Malaria Venture

14 WHO: Tuberculosis 2023



e Consumer Awareness and Shift in Behavioral Trends: The COVID-19 pandemic significantly increased
consumer awareness of health, wellness, and preventive care, leading to substantial growth in the over-the-
counter (OTC) pharmaceutical market segment. Additionally, the pharmaceutical market is experiencing
growth due to changing behavioral trends, including increased adherence to medication, self-medication
practices, early diagnosis and treatment, and the prioritization of healthcare.

e Growing R&D investments: R&D investments drive the discovery of breakthrough treatments for prevalent
and emerging diseases, expanding the range of therapeutic options available. Global R&D expenditure on
pharmaceuticals increased from USD 196 billion in 2019 to USD 306 billion in 2024, resulting in the launch
of several novel cell and gene therapies, monoclonal antibodies, and mMRNA therapies. Additionally, R&D is
not limited to innovator drugs but extends to generics, where the market has seen the launch of complex and
specialty products.

e Frequent Global Pandemics and Epidemics: The occurrence of frequent global pandemics and epidemics
significantly contributes to the growth of the pharmaceutical segment. The COVID-19 pandemic, for
instance, underscored the urgent need for large-scale vaccine and antiviral drug utilization. Similarly,
ongoing threats from diseases like Ebola, Zika, and the resurgence of diseases such as measles and influenza
drive continuous demand for pharmaceutical products.

o Exclusivity Losses and the Introduction of Low-Cost Generics: The expiration of patents and subsequent
exclusivity losses for many high-profile drugs have led to the introduction of low-cost generics, significantly
enhancing drug accessibility for a larger population. For instance, between 2019 and 2024, several
blockbuster drugs such as Revlimid, Trulicity, and Vyvanse faced patent cliffs, paving the way for generic
alternatives. Between 2025 and 2029, another looming patent cliff is projected to open up opportunities worth
USD 152 hillion for small molecules alone, nearly 13% in the CNS and 11% in the CVS space?®.

¢ Increased Applications by Emerging Markets for Regulatory Approvals and Product Registrations:
Emerging markets are significantly boosting their presence in the global pharmaceutical sector through
increased applications for regulatory approvals and product registrations in regulated markets. For instance,
the number of drug applications submitted to the US Food and Drug Administration (FDA) by companies
from India, China, and other emerging markets has surged in recent years. Between 2019 and 2024, Indian
pharmaceutical companies held approximately 3,742 active Abbreviated New Drug Applications (ANDAS),
representing a substantial share of the generic drug market in the US. This trend not only facilitates the entry
of high-quality, affordable medications into regulated markets but also accelerates the global distribution of
critical drugs.

2.1.1  Global Pharmaceutical Market by Regions

Regulated markets, particularly the US, which accounted for 46.9% of the global pharmaceutical market of
the share in 2024, continue to exert dominance and influence over the global pharma market, driven by high
demand, appetite for innovation, and comparatively higher prices for comparable products.

In 2024, the US dominated the global pharmaceutical market with a commanding 46.9% share. While this share has
fluctuated over the years and is expected to continue to do so owing to factors like geopolitical dynamics,
macroeconomic conditions, regulatory changes, and supply-demand dynamics, it is projected to remain above 45%
until 2029. This stronghold reflects the US's robust healthcare expenditure and significant investments in R&D.
Similarly, Europe's leadership in R&D and innovative pharmaceutical introductions is reinforced by extensive
reimbursement coverage and high treatment rates, which have allowed the region’s share to be 20-25%, with the UK
contributing to 2.6% globally in 2024.

The North American market of Canada, which in 2024 contributed to 1.9% of the global share, is expected to outpace
global pharma market growth and enjoy a projected CAGR of 7.0% between 2024 and 2029. Canada’s publicly funded
healthcare system ensures broad access to healthcare services, including pharmaceuticals. This universal coverage

15 Evaluate Pharma: The opportunity assessment is based on sales generated in 2024 and is indicative in nature, since patent litigation and other
macro factors can delay or advance the introduction of generics.



promotes higher consumption of medications. Canada also has a well-developed market for generic drugs, with new
policies being introduced to make the commercial process more streamlined and transparent.

In Canada, recent negotiations between the government and the pharmaceutical industry have resulted in pricing
stability and predictability for generic drugs, preventing price discounts and negotiations with generic drug
manufacturers. Per new negotiations, generics are expected to now be priced between 25% and 50% of their patented
counterparts when manufactured by multiple companies and 55% when produced by a single manufacturer. As a
result, generic drugs are significantly more affordable than innovator drugs and consequently have significant market
penetration in Canada at 75%?%,

Australia, on the other hand, accounted for 0.9% of the global market in 2024 and is characterized as an innovator
drug-driven market with a robust ecosystem of clinical trials. The country's Pharmaceutical Benefits Scheme (PBS),
which allocated close to USD 11 billion in 2