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Fiscal 2026 ' Fiscal 2025 Fiscal 2024
Region Amount % ofﬁrg\:nue Amount | % °ff::":"ue Amount | °ff$:.f"”a

(% million) operations {2 million) operations (X million) operations
Karnataka (A) 7,469.09 23.80% 583446 24.83% 4,844 20 26.59%
Tamil Nadu (B} 7,597.72 26.21% 5,817.36 24.76% 471346 25.88%
Kerala (C) 354146 11.28% 274063 11.66% 213479 1.72%
Andhra Pradesh (D) 798.83 2.55% 637.88 2.11% 45501 2.50%
Telangana (E) 2,320.04 7.39% 1,650.36 7.02% 1,273.96 6.99%
South India (F] = (A) + (B) + (C) + (D) * (E) 2072128 | 69.2%% 16,680.69 0% | 1342142 73.68%

Any significant social, political or economic disruption, or natural calamities or civil disruptions in South India, or changes in policies of the state or local
governments or the govemment of India or adverse developments related to competition in the aforementioned regions, may adversely affect our business,
results of operations, financial condition and cash flows.

4. Substantial indebtedness: We have substantial indebtedness which requires significant cash flows to service and limits our ability to operate freely. As of May
31, 2026, our total outstanding fund-based borrowings were 313,907.23 million. Further, one of our frademarks " " has been hypothecated as security for
financing arrangements availed from certain lenders. Enforcement of stich security by lenders in the event of default may have an adverse effect on our brand,
reputation and financial results. The fable below sets forth certain information on our borrowings as of and for the last three Fiscals as indicated:

Particulars As off for the year | As ofl for the year As of! for the year
ended March 31, 2026 ended March 31, 2025 ended March 31, 2I}24
Total borrowings ( million) 16,718.53 13,763.76 10,367.23
Finance costs (% million) 1,057.88 858.51 717.19
Finance costs as a % of revenue from operations 3.37% 3.65% 3.94%
Interest coverage ratio {in times) 2.50 202 180
Debt service coverage ratio (in times) 1.63 1.16 1.04
Debt to equity ratio (in times) 361 4.20 368

5. Revenue concentration from certain products: Significant portion of our revenue is derived from the sale of certain products, namely, paneer, cheese and curd
(which contributed 59.05%, 62.63% and 66.16% o our revenue from operations in Fiscals 2026, 2025 and 2024, respectively). Demand for these product
caleqories depends primarily on consumer-related factors such as regional preferences, demographics, consumer confidence in our products as well as evolving
consumer fastes and preferences and any decrease in demand for these products could have an adverse effect on our business, results of operations, financial
condition and cash flows.

6. Recentequityissuance atlowerthan Offer Price: Our Company has issued Equity Shares during the last 12 months, including pursuant to Pre-IPO Placement,
atprices that could be lower than the Offer Price as set out below:

Date of | Reason for/ nature of No. of Equity | Face value per  Issue price per ' : :
allotment Details of allottees allotment Shares allotted |Equity Share %)  Equity Share () Nature of consideration
July 15,2025 | Multiple allottess™ Conversion of CCPS into 12,285,000 2 15.87% Cash consideration received at
Equity Shares the time of allatment of CCP'S. No
consideration received on
conversion of CCPS into Equity
Shares.
April 30, 2026 | Jongsong Investments|  Private placement 543,789 2 139.76 Cash
Pte. Ltd
July 22, 2026 | Jongsong Investments | Conversion of CCPS info 25,000,000 2 139.76" Cash consideration received at
Pte. Ltd Equity Shares the time of allotment of CCPS. No
cansideration received on
conversion of CCPS info Equity
Shares
“The abovs price has been derved based on tha considerstion pad by fe hoiders of CCPS af ime of lotment of CCPS diided by the number o equiy sfiares aloted o Such sharsholders upon coriversion of COPS. The
CGFSmmMﬂtE&%meSwmmawWhmﬂmanﬂhﬂ Pursuant fo a resoiifion passed by our Board dated March 13, 2025 and a gp il by our saran

axira-ordinary gereral mesting held on March 14, 2025.eadrmefwmmsfmufnwmmanyofmmluwﬁmmauwmedm&msﬂmdmmdﬂm Fur‘rha.r an March 17, 2025 our Compary
W%%SmhmufﬁpmﬁWshmwmwm held by the existing Sharsholders a5 of the recard date £, March 12, 2025 Accondingly, 12,285,000 Equily Shares were allofied upon
CoMversion:

** The above price has been darived based onihe considerafion paid by the hoider of CCPS at fime of allofment of CCPS divided by the number of equily shares afiofted fo such sharahold ion of CCPS. The
CCPS wers allotted ar 130,76 par CCPE aggragating fo 2 lofal eonsideration o 3,404.00 milion.

" For datais refirto "Capital Sinuciure — Notes io the Capita! Structurean pags 99 of the RHP.

7. Regulatory approvals Risk: Our Company is required to oblain and Date of
maintain various statutory approvals, licences and permits, The detalls of | | S, Nameof | acknowledgement
material approvals for our Perundurai Manufacturing Facility and Milk Chilling | | No. Nature of approval Authority  of application/date
Centres for which applications are pending before relevant autharities are as of application

below. Failure to obain, renew or comply with such approvals may adversely | i Chilling Centres
affect our operafions. Further, our Company is in the process of applying for T 7 ;
Consent to operate issued under the provisions of the Waler (Prevention and 1.~ | Ho abjection certficate issued under | Kamataka [ iy 18, 2025

Control of Pollution) Act, 1974 and the Air (Prevention and Control of the provisions of the Kamataka State, State Fire and
Pollution) Act, 1981 for the Mik Chillng Centres situated at Gundiupete, Firg veposs Acl, 1904 brourbik| Emergency
Kamataka. Chilling Centre situated at Services
Rkl Gundlupete, Kamataka Depariment
s s oF acknov:ked;em ent! | 8 Utilization of Net proceeds: Our Company has not entered into definitive
N(;. Nature of approval Authority of application/ | arrangements for the utilisation of certain portions of the Net Proceeds, and

date of application| lhe estimated costs are based on vendor quotations and management
{ estimates. As of June 30, 2026, purchase orders aggregating to T897.4%
million (approximately 17.33% of the estimated capital expenditure for the:

Perundurai Manufacturing Facility

1. | Consent o operate issued under the | Tamil Nadu | Aprl 8, 2026 expansion and modermisation of the Perundurai Manufacturing Faciity) had
provisions of the Water (Prevention | Pollution been placed, out of which ¥487.02 million had been paid. Any delay in
and Control of Pollution) Act, 1974 | Control Board finalising arrangements, obtaining regulatory approvals, procuring
and the Air (Prevention and Control

equipment, cost escalations, foreign exchange fluctuations, or executing the
proposed expansion may resultin time and costoverruns and adversely affect
our business, financial condition, cash flows and results of operations.

of Pollution) Act, 1981 for our
Perundurai Manufacturing Facility
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