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THIS 1S APUBLIC ANNOLUNCEMENT FOR INFORMATIOMN PURPOSES ONLY, THIS IS NOT A PROSPECTUS ANNOUNCEMENT AND DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, FURCHASE OR SUBSCRIBE TO SECURITIES. NOT FOR RELEASE, PUBLICATIOM QR DISTRIBUTION DIRECTLY OR INDIRECTLY CUTSIDE INDIA
Imitial Public Offer of Equity Shares on the main board of BSE Limited ("BSE") and MNalional Stock Exchange of India Limited ("NSE", and fogather with B3E, the "Siock Exchanges") in compdiance with Chapler [ of the Securities and Exchange Board of India
iIszue of Capital and Disclosure Reguirements) Regulations, 2018, as amended ("SEBI ICDRE REGULATIONS")
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(TO BE LISTED ON THE MAIN BOARD OF BSE AND NSE)

O Company was originally incorporalad as “VYarmora Granito Private Limited” under the provissons of the Companies Act, 1956 pursuant 1o a cerlificate of incorperation dated Novernber 18, 2003, issued by the Reqstrar of Companies, Gujarat, Dadra and Nagar Haveli. The name of our Company was subsequently changed to “Varmora Granito
Limited”, upon conversion of our Company from a private limited to a public kmited company, pursuant o a board resofuton dated April 25, 2025, and a shareholders” resoiution dated Apri 30, 2025, A fresh carificate of incorporation was issued on May 14, 2025, by the Registrar of Companies, Gujarat at Ahmedabad. For delailein relation fo changes in
ihe name and registered office of cur Company, see "History and Certain Corporate Matters - Brief history of our Company " and “History and Certain Corporate Matters - Changes in the registered office” on page 256 0f the red hermng prospecius daled September 16, 2026 "BHP” or "Red Herring Prospectus’| filed with the Ko
Registered Offlce: B-4, Mational Highway, Dhuva, Taluka Wankaner, Raikot - 363 641, Gujarat, India;
Corporate Office: 1004/5/6, South Tower, OME42 OF lscon-Ambli Road, Ahmedabad - 380 054, Guiarat. India. Telephone: + 97 - 0909913857,
Contact Person: Nilesh Sharma, Company Secretary and Compliance Officer; E-mail: investor relations@vammora.com; Website: www.varmaora com; Corporate Identity Number: U26914GJ2003PLC043184

OUR PROMOTERS: BHAVESH VALLABHDAS VARMORA, HIREN R VARMORA AND PRAMODKUMAR PARSOTAMBHAI PATEL

INITIAL PUBLIC OFFERING OF UP TO [«] EQUITY SHARES OF FACE VALUE OF <2 EACH ("EQUITY SHARES") OF VARMORA GRANITO LIMITED ("COMPANY" OR “ISSUER") FOR CASH AT A PRICE OF <[«] PER EQUITY SHARE (INCLUDING A SHARE PREMIUM OF <[] PER
EQUITY SHARE) ["OFFER PRICE") AGGREGATING UP TO ¥ [«] MILLION (THE “OFFER") COMPRISING OF A FRESH ISSUE OF UP TO [«] EQUITY SHARES OF FACE VALUE OF ¥ 2 EACH AGGREGATING UP TO ¥ 3,200.00 MILLION ("FRESH ISSUE") AND AN OFFER FOR SALE
OF UP TO 26,217,634 EQUITY SHARES OF FACE VALUE OF 22 EACH AGGREGATING UP TO ¥ [«] MILLION BY KATSURA INVESTMENTS (REFERRED TO AS THE “INVESTOR SELLING SHAREHOLDER", AND SUCH EQUITY SHARES OFFERED BY THE INVESTOR SELLING
SHAREHOLDER, THE "OFFERED SHARES"). THE OFFER SHALL CONSTITUTE [#]%: OF THE POST-OFFER PAID UP EQUITY SHARE CAPITAL OF OUR COMPANY.

DETAILS OF THE OFFER FOR SALE BY THE INVESTOR SELLING SHAREHOLDER AND WEIGHTED AVERAGE COST OF ACQUISITION PER EQUITY SHARE
NAME OF THE SELLING SHAREHOLDER TYPE | NUMBER OF EQUITY SHARES OFFERED (UP TO)/AMOUNT (IN ¥ MILLION) WEIGHTED AVERAGE COST OF
ACQUISITION PER EQUITY SHARE (IN ¥)*
| Kalsura Investments Investor Selling Shareholder Up to 26,217,634 Equity Shares of face value of 32 each aggregating up to ¥ [e] million 74.82

"As certified by Mfs Doshi Doshi & Co, with firm registration number 153683W, pursuant fo their certificate dated Sepfember 16, 2026,

PRICE BAND: <140 TO <148 PER EQUITY SHARE BEARING FACE VALUE OF <2 EACH.

THE FLOOR PRICE IS 70 TIMES OF THE FACE VALUE OF THE EQUITY SHARES AND THE CAP PRICE IS 74 TIMES OF THE FACE VALUE OF THE EQUITY SHARES.
BIDS CAN BE MADE FOR A MINIMUM OF 101 EQUITY SHARES OF FACE VALUE OF < 2 EACH
AND IN MULTIPLES OF 101 EQUITY SHARES OF FACE VALUE OF X2 EACH THEREAFTER.

THE PRICE TO EARNINGS (P/E RATIO) BASED ON DILUTED EPS FOR FISCAL 2026 FOR THE COMPANY AT THE UPPER END OF THE PRICE BAND IS 48.52 TIMES
AND AT THE LOWER END OF THE PRICE BAND IS 45.90 TIMES AS COMPARED TO THE AVERAGE INDUSTRY PEER GROUP P/E RATIO OF 47.12 TIMES.

WEIGHTED AVERAGE RETURN ON NET WORTH FOR LAST THREE FISCAL YEARS IS 6.61%

The details of the Fresh Issue, Offer for Sale, Total Offer Size and the post-Offer market capitalization of the Company, each at the Floor Price and the Cap Price, are given below:

. At Floor Price of <140 per Equity Share At Cap Price of <148 per Equity Share
Particulars Up to no, of Equity Shares of face value of T 2 each Up to amount (< in million) Up to no. of Equity Shares of face value of ¥ 2 each Up to amount (¥ in million)

Fresh Issue 2,28, 57 142 ; 3,200.00 2,16,21 621 3,200.00
Offer for Sale _ 26217634 . 367047 2,62,17,634 3,680.21
Total Offer Size 490,74, 776 6,870.47 4,78,39,255 7.080.21
Post-Offer market capitalization of the Company _ 227247 345 ! 31,814.63 22.60,11,824 33.449,75

ANCHOR INVESTOR BIDDING DATE: MONDAY, SEPTEMBER 21, 2026

BID/ OFFER
PERIOD BID/OFFER OPENS ON : TUESDAY, SEPTEMBER 22, 2026

BID/OFFER CLOSES ON : THURSDAY, SEPTEMBER 24, 2026"

"The UP mandate end time and date shall be at 5:00 p.m. on Bid'Ofer Closing Date.

We offer a diverse range of products comprising tiles, including glazed vitrified tiles (“GVT"), polished vitrified tiles (“PVT") and ceramic tiles. We have consistently leveraged technology
fo pioneer design and quality advancements in the industry.

THE OFFER IS BEING MADE THROUGH THE BOOK BUILDING PROCESS IN ACCORDANCE WITH REGULATION 6(1) OF THE SEBI ICDR REGULATIONS.
THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON THE MAIN BOARDS OF BSE AND NSE. NSE IS THE DESIGNATED STOCK EXCHANGE.
QIB PORTION: NOT MORE THAN 50% OF THE OFFER | NON-INSTITUTIONAL PORTION: NOT LESS THAN 15% OF THE OFFER
RETAIL PORTION: NOT LESS THAN 35% OF THE OFFER

IN MAKING AN INVESTMENT DECISION, POTENTIAL INVESTORS MUST ONLY RELY ON THE INFORMATION INCLUDED IN THE RHP AND THE TERMS OF THE OFFER, INCLUDING THE
RISKS INVOLVED AND NOT RELY ON ANY OTHER EXTERNAL SOURCES OF INFORMATION ABOUT THE OFFER AVAILABLE IN ANY MANNER. IN RELATION TO PRICE BAND, POTENTIAL
INVESTORS SHOULD ONLY REFER TO THIS PRICE BAND ADVERTISEMENT FOR THE OFFER AND SHOULD NOT RELY ONANY OTHER EXTERNAL SOURCES OF INFORMATION AVAILABLE IN
ANY MANNER IN RELATION TO THE VALUATION OF OUR COMPANY AS THESE ARE NOT ENDORSED, PUBLISHED OR CONFIRMED EITHER BY THE COMPANY OR THE BOOK RUNNING LEAD
MANAGERS TO THE OFFER ("BRLMS").

INACCORDANCE WITH THE RECOMMENDATION OF THE COMMITTEE OF INDEPENDENT DIRECTORS OF OUR COMPANY, PURSUANT TO THEIR RESOLUTION DATED SEPTEMBER 16, 2026,
THE ABOVE PROVIDED PRICE BAND IS JUSTIFIED BASED ON QUANTITATIVE FACTORS/KEY PERFORMANCE INDICATORS DISCLOSED IN THE ‘BASIS FOR OFFER PRICE’ SECTION
BEGINNING ON PAGE 134 OF THE RHP VIS-A-VIS THE WEIGHTED AVERAGE COST OF ACQUISITION ("WACA”) OF PRIMARY AND SECONDARY TRANSACTION(S), AS APPLICABLE,
DISCLOSED IN ‘BASI/S FOR OFFER PRICE’SECTION BEGINNING ON PAGE 134 OF THE RHP AND PROVIDED BELOW IN THE ADVERTISEMENT.

RISK TO INVESTORS

For details refer to section titled "Risk Factors" beginning on page 19 of the RHP

1. Significant dependence on in house manufacturing facilities accounting for 81.72% of total revenue from operations in Fiscal 2026: \We operate eight in-house
manufacturing facilities (through our Company and Subsidiaries). Further, certain of our products are produced at dedicated manufacturing facilities. A significant portion of
our revenues are attributable to our in-house manufacturing facilities. The revenue contribution from our in-house manufacturing facilities account for 81.72%, 78.55% and
66.83% in Fiscal 2026, Fiscal 2025 and Fiscal 2024 respectively. Any shutdown or interruption in the operations of any of our existing facilities, or our inability to respond to
such shutdown or disruption in a timely manner or at an acceptable cost, could significantly and adversely affect the entire manufacturing of the product specifically produced
at such facility.

2. Substantial portion of our revenue is derived from the sale of glazed vitrified tiles ("GVT") and technical products (73.98% of our total revenue from operations in
Fiscal 2026): Below are details of our revenues generated from GVT and technical products for the years indicated:

Fiscal
_ 2026 2025 2024
Particulars Amount % of revenue Amount % of revenue Amount % of revenue
(X million) from operations (X million) from operations (X million) from operations
GVT and technical products* 11,189.80 73.98% 10,058.44 69.56% 9,408.85 65.54%

Nofe:

*Technical products comprise advanced vitrified tile and surface solutions manufactured using combinations of specialized homogeneous body formulations, digital printing on surface engineered
through chips, grits and feeder technology such as IST products, which began commercial operations in Fiscal 2026.

Any negative trend or downturn in the tiles market (particularly GVT) and other markets that we cater to (such as bathware) could result in loss of business or reduction in the
volume of business from customers in these industries.

3. Geographic Concentration risk: All our revenues are attributable to manufacturing facilities (owned and operated by our Company or Subsidiaries, or third-party contract
manufacturers) situated in Morbi, Gujarat, India. Any disruption caused by local and regional factors in the Morbi cluster, could have a significant impact on our business,
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financial condition, cash flows and operations. In addition, changes in government policies affecting the Morbi region, including any increase in the imposition of tax, tariffs or
duties, may require us to change our business strategy. Any such disruption may interrupt the operations at such manufacturing facilities or cause a complete shutdown and
affect our ability to provide quality products to our customers in a timely manner.

4, Significant portion of our revenue from operations is derived from our B2C retail chain (comprising exclusive brand outlets (“EBOs") and multi brand outlets
(“MBOs”) (accounting for 66.80% of our total domestic sales in Fiscal 2026): We have an extensive retail distribution network and derive a significant portion of our

revenue from operations from our B2C retail chain (comprising EBOs and MBOs) which are operated on a franchisee-owned-franchisee-operated model) and B2B channel
comprising partnerships with various architects, builders and contractors and government agencies. As of March 31, 2026, we had a network of 305 EBOs and 2,758 MBOs.
Setoutbelow are certain details of our revenues by B2C and B2B channels in India for the years indicated:

Fiscal
o 2026 2025 2024
articulars 0 0 °
(=million) dunf:ensftitt?les (X million) dun’?e?sii?tsa;les (o million; dun{:ezii’f:;les

India
B2B" 3,934 .47 33.20% 3,519.02 31.18% 2,995.99 24.04%
B2C" 7,915.99 66.80% 7,767.33 68.82% 8,204.69 75.96%
Total Domestic Sale 11,850.06 100.00% 11,286.35 100.00% 10,800.68 100.00%

Notes:

"' B2B as a % of total domestic sales represents the Company’s revenue attributable fo B2B channel (comprising partnerships with various architects, builders and contractors and government agencies)

as a percentage of its total sales in India.

“ B2C as a % of total domestic sales represents the Company's revenue attributable to B2C retail channel (through EBOs and MBOs which are operated on a franchisee-owned-franchisee-operated

model) as a percentage of its total sales in India.

There can be no assurance that the performance of such franchisees will meet our
required specifications or performance parameters. Additionally, there can be no
assurance that our franchisees will be able to generate adequate revenue
consistently, and we may be exposed to credit risks associated with non-payment
or untimely payments from our franchisees.

Risk in relation to conflict of interest: Our Subsidiaries, Associates and Joint
Ventures (some of which are also Group Companies) have common pursuits vis-
a-vis our Company and are in a similar line of business as our Company, which
may lead to a conflict of interest in the future that in turn may adversely impact our
business, financial condition, cash flows and results of operations.

adversely affect our business, financial condition, cash flows, results of
operations and prospects.

Operations subject to volatility in the supply and pricing of raw materials,

packing materials and dependence on supplier: Our operations are subject to

volatility in the supply and pricing of raw materials and packing materials. We are
also dependent on our top suppliers for the supply for certain raw materials. Any
loss of suppliers or interruptions in the timely delivery of supplies or price
escalations could have an adverse impact on our business, financial condition,
cash flows and results of operations. Set out below are details of our top ten
suppliers for the years indicated:

6. Risksassociated with strategic acquisitions and investments: We have in Fiscal
the past made and may in the future continue to make strategic acquisitions of 2026 2025 2024
other companies or businesses with the belief that their resources, capabilities Baiticiilir % of o of o of
and strategies are complementary, and are likely, to enhance our business Amount Total Amount Total Amount Total
operations. Acquired businesses or assets may not generate the financial results Remillion) . nenses/[X Million) o nenses|€ Million) . enses
we expect and may incur losses over time. We acquired a majority stake in Simola Top ten |
in Fiscal 2023; however, the investment did not yield the intended operational and 2 " o 0 0

. . . . yey . suppliers* | 1203.46 | 8.10% [1,722.90 | 11.83% | 2,052.86 | 14.53%

financial benefits, and we subsequently divested our entire partnership interestin
Simola on September 5, 2026. Additionally, we intend to leverage our capabilities Note:

and focus on brownfield expansion through companies and businesses that offer
access fo untapped geographies. Any failure to successfully evaluate, execute,
Integrate or manage acquisitions or investments, or to realize the anticipated
synergies, operational efficiencies or strategic benefits from such transactions,
may result in additional costs, impairment of investments, diversion of
management attention and loss of business opportunities. Such factors could

*The top ten suppliers are the top ten suppliers in terms of total expenses for each of the
respective years and may not necessarly be the same suppliers in each year; excludes
intercompany transactions (with subsidiaries).

Any loss of suppliers or interruptions in the timely delivery of supplies or price
escalations could have an adverse impact on our business, financial condition,
cash flows and results of operations.

Portion of our revenue from operations is derived from outside India (revenue from contracts with customers from outside India was 21.11% of our Sale of

Products in Fiscal 2026): Since inception, we exported our products to over 100 countries as of March 31, 2026. We depend on our exports for a significant portion of our
revenues which exposes us to risks inherent to operations in these foreign jurisdictions. Our global operations expose us to risks such as compliance with local laws, and any
failure to comply with applicable laws or regulations could lead to civil, administrative or regulatory proceedings which could adversely affect our business, results of
operations and financial condition. Setout below is the disaggregation of our revenue from contracts with customers by geographical markets for the years indicated:

Fiscal
o 2026 2025 2024
 million) %‘P";Si‘i :’f @ million) “"’P“r;gi'ft ;f Z million) %P‘:Lgi'; E”f
Geographical markets
India 11,850.06 78.89% 11,286.35 78.69% 10,800.68 75.99%
Outside India 3,170.92 21.11% 3,056.27 21.31% 3.413.21 24.01%
Sale of Products 15,020.98 100.00% 14,342,62 100.00% 14,213.89 100.00%

9. Competition risk: We operate in highly competitive markets in each of our product categories. We face competition from large, organized and branded players. We also
compete with smaller, regional and unbranded players in the market that may have more flexibility in responding to changing business and economic conditions than us. Our
inability to compete effectively may adversely affect our business, financial condition, cash flows and results of operations.

10. Aportion of our revenue is generated from products manufactured by third-party contract manufacturers (17.60% of our total revenue from operations in Fiscal
2026) engaged on a non-exclusive basis:

We use various third-party contract manufacturers to produce standard, high-volume and low-complexity products such as ceramic and PVT tiles. In Fiscal 2026, we

engaged with 304 contract manufacturers, all of which are located in the Morbi cluster of Gujarat in India. Set out below are details of our revenues generated from products
manufactured by third-party contract manufacturers for the years indicated:

Fiscal
| 2026 2025 2024
caniams Amount % of Revenue Amount % of Revenue Amount % of Revenue
(X million) from operations (X million) from operations (X million) from operations
Revenue from products manufactured by
third party contract manufacturers 2,661.66 17.60% 2,984.09 20.64% 4,620.40 32.19%

Any disruption or non-performance by these third parties may affect our ability to obtain sufficient or desired quantities of products in a timely manner or at acceptable prices,
which may adversely affect our business, financial condition, cash flows and results of operations.
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13.

Valuation and market price related risks: The Offer Price of our Equity Shares,

market capitalization to revenue from operations ratio, market capitalization to
tangible assets ratio and EV to EBITDA before exceptional items (EBITDA) ratio
may not be indicative of the trading price of the Equity Shares upon listing on the
Stock Exchanges subsequent to the Offer and, as a result, you may lose a
significant part or all of your investment. The table below provides the details of
our market capitalization to revenue from operations ratio, market capitalization to
tangible assets ratio and EV to EBITDA before exceptional items (EBITDA) ratio
at the upper end and lower end of the Price Band as well as the Offer Price for
Fiscal 2026:

At the upper | At the lower
Particulars® endofthe | endofthe | At ‘?ﬁfr

Price Band | Price Band Price
Market capitalization to
revenue from operations 2.21 2.10 (@]
Market capitalization to
tangible assets 5.53 5.26 [@]
EV to EBITDA before
exceptional items (EBITDA) 16.20 15.46 [o]

*To be updated at the Prospectus stage.

Further, set out below are details of our peer group’s market capitalization to
revenue from operations, market capitalization to tangible assets and EV to

EBITDA before exceptional items (EBITDA) for Fiscal 2026:

Market Market EV to EBITDA
capitalization | capitalization before
. torevenue | totangible | exceptional
Listed Peers from assets items
operations (EBITDA)
(in times)

Kajaria Ceramics Limited 3.03 8.31 16.26
Somany Ceramics Limited 0.53 1.33 6.08
Asian Granito India Limited 0.91 1.78 16.88
Orient Bell Limited 054 | 142 8.76

Naotes:

1. All the financial information for listed industry peers mentioned above is taken as is sourced
from the audited consolidated financial statements and investor presentations of the relevant
companies for Fiscal 2026, as available on the websites of the stock exchanges.

2. Market capitalization is the product of outstanding equity shares as of March 31, 2026
multiplied by the closing market price of equity shares on BSE as of March 30, 2026.

3. Tangible assets is calculated as property, plant, and equipment plus capital work in progress
plus right of use assets.

4. EV refers to enterprise value and is calculated as market capitalization plus non-current
borrowings and current Borrowing less cash and cash equivalents and bank balances other
than cash and cash equivalents

12. The Selling Shareholders will receive the entire proceeds from the Offer for Sale.

We will not receive or benefit from any proceeds from the Offer for Sale portion

Weighted Average Return On Net Worth For Last Three Fiscal Years 1s 6.61%

14. The Details of Earnings Per Share, Net Asset Value Per Share, Price/Earnings, Return on Net Worth for our Company and peer group are as Follows:

| Revenue from | Face value per | PIE Ratio (x) | EPS (Basic) | EPS (Diluted) RoNW (%) | Net Asset Value
Name of the Company operations equity share (X per share) | (X per share) per Equity Share
(in T million) ) (X per share)
Varmora Granito Limited 15,124 .64 2 48.52M 3.08 3.05 7.79% 39.92
Listed Peers
Kajaria Ceramics Limited | 48,303.60 1 40.27 30.48 30.44 15.89% 191.11
Somany Ceramics Limited 27,898.40 2 28.95 19.80 19.76 8.79% 202.11
Asian Granito India Limited 18,580.62 10 72.00 0.70 0.70 1.23% 51.36
Orient Bell Limited 6,914.53 10 47.67 8.46 8.43 3.78% 222.78
MPDetermined based on Cap Price . :
For further details and relevant footnotes, please refer to page 131 of the RHP. Weighied _Ca‘p’ anr;e Rangg ’ :
. e = s average |Is ‘x times acquisition
15. Weighted average cost of acquisition of specified securities of our costof lis orice per
Prnn:mters and the I.nvestur Selling Shareholder as on the date of the Red _ acquisition | weighted |Equity Share:
Herring Prospectus is as follows Period per Equity | average | lowest price
Number of Equity| Weighted Share (in cost of -highest
Shares of face |Average cost of 4 acquisition price
- value of T2 each | acquisition per | | (in T)*eA
No. Haﬁ";ﬁizf tgﬁ;;’:;:’;s:sf held as on the | Equity Share of Last 18 months preceding the date
g date of the Red Tace valug of <2 of the Red Herring Prospectus 15178 | 098 | 2.00-204.59
Prﬂ:rﬁﬂls Gach (in<) Last three years preceding the date
| P of the Red Herring Prospectus” 99,60 149 | 2.00-204.59
Promoters
T8k Vallabhdas V 1 54 *As certified by M/s Doshi Doshi & Co, with firm registration number 153683W, pursuant to their
ol b 19,351,425 45 certificate dated September 16, 2026.
2. | Hiren R Varmora 19,117,155 3.01 Nofes:
3. | Pramodkumar Parsotambhai Patel 13,416,450 4,36 “Computed based on the equity shares acquired/allotted/purchased (including acquisition
Investor Selling Shareholder pursuant to transfer and excluding equity shares acquired pursuant to bonus issuances and
1. [Katsura Investments 68,038,093 74.82 e ;
*As certified by M/s Doshi Doshi & Co., bearing firm registration number 153683W, pursuant to shedeniitpatand ssauie el aiihasndialy s bl amf'
their certificate dated Sentember 16. 2026, by the Shareholders on December 11, 2024, our Company sub-divided the face value of its
p . : : :
Motas equity shares from <5 each to <2 each. Accordingly, the number of equity shares of face value
1. Pursuant to a resolution passed by our Board on May 8, 2023 and a resolution passed by the X2acquired fn.ﬂ'?e.p receding perioas and weighted average price per equity share, includes the
Shareholders on June 7, 2023, our Company sub-divided the face value of its equity shares effect of sub-division.
from < 10 each to <5 each. Accordingly, the number of equity shares of face value < acquired A Includes the notional price per Equity Share of face value of ¥ 2 each pursuant fo conversion
and average cost of acquisition per equity share, includes the effect of such sub-division. of compulsory convertible preference shares into equity shares on December 16, 2024. The
2. Pursuant fo a resolution passed by our Board on December 6, 2024 and a resolution passed consideration of ¥ 10 per compulsorily convertible preference share of face value of T10 each,
by H?e Shareholders on December 11, 2024, our lGﬂmpan y sub-divided fhfa face value of its was paid at the time of allotment of these compulsory convertible preference shares.
equity shares from 5 each to X2 each. Accordingly, the number of equity shares of face
value T2 acquired and average cost of acquisition per equity share, includes the effect of | 17. The 3 BRLMs associated with the Offer have handled 80 public issues in the past
such sub-division. three years, out of which 25 issues closed below the issue price on listing date:
16. Weighted average cost of all Equity Shares transacted in the three years, 18 ;
months and one year preceding the date of the Red Herring Prospectus Issues closed
Weighted | Cap Price | Range of Name of BRLMs Total h‘?lﬂw e
average |is ‘x’times | acquisition lssues | Priceas on
cost of the price per listing date
. acquisition | weighted |Equity Share: - W
Period oorEquity | average | owsstprics JM Financial Limited 37 13
Share (in | cost of ~highest Goldman Sachs (India) Securities Private Limited 4 2
A e .
SS | eequisition oL SBI Capital Markets Limited | 22 7
Last one year preceding the date Common Issues of all BRLMs 17 3
of the Red Herring Prospectus 151.78 0.98 2.00-204.59 Total 80 25
Confinged ofl Hexy page..
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ADDITIONAL INFORMATION FOR INVESTORS

1. Pre-IPO Placement - In the Draft Red Herring Prospectus, our Company had provided for a further issue of specified securities through a preferential offer or any other method as may be permitted in accordance with applicable law to any person(s), for an
amount aggregating up to ¥800.00 million prior to filing of the Red Herring Prospectus. However, our Company has not undertaken the Pre-IPO Placement.

2, Transaction of shares aggregating up to 1% or more of the paid-up equity share capital of the Company by the Promoter(s) and members of the Promoter Group: The details of transaction of shares aggregating up to 1% or more of the paid-up equity share capital of
the Company by Promoter(s) and members of the Promaoter Group from the DRHP filing date is set forth below:

Sr. | Date of transfer Name of the transferor Name of the transferee” Nature of transaction Number of Equity Shares | Percentage of pre-Offer share Nature of consideration Transfer price per Total consideration
No. capital of the Company Equity Share (in T) (¥ in million)
1. | October 28, 2025 Katsura Investments Yamora International Transfer _ 2 443 940 1.21% Cash 204 557 499 99"

*Rounded off up fo two decimal places.
AVarmora International is a memberof the Promoter Group of the Company by virtue of cerfain immediate relatives of the Promoters who are members of the Promoter Group being partners in Varmora International,

3. Pre-Offer shareholding as at the date of the Price Band advertisement and post-Offer shareholding as at Allotment for Promoters, members of the Promoter Group and additional top 10 shareholders: Except as disciosed below, none of our Promoters, members of
the Promater Group and additional top 10 shareholders hold any Equity Shares in our Company as at the date of the Red Herring Prospectus and as at the date of Allotment

Post-Offer shareholding as at the date of Allotment™*
Pre-Offer shareholding as on the date of Price Band Advertisement
8. No. Name of the Shareholder At the lower end of the Price Band (¥ 140) At the upper end of the Price Band (T 148)
Number of Equity Shares of face Percentage of total pre-Issue paid up Number of Equity Shares of | Percantage of total post-issue | Number of Equity Shares of | Percentage of total post-lssue
value T 2 each Equity Share capital face value T 2 sach” paid up Equity Share capital* face value ¥ 2 each” paid up Equity Share capital®
Promoters
Bhavesh Vallabhdas Varmaora 19,351,425 9.47 1,983,591 425 B.52 1,893,501, 425 8.56
2. Hiren R Varmora 19,117,155 .35 1,91,17,155 8.41 1.91,17.155 8.46
3 Pramodkumar Parsolambhai Patel 13,416,450 £.56 1.34,16,450 5.90 1.34.16.450 5.04
Total |A) 51,885,030 25.38 5,18,85,030 22.83 5,18,85,030 22.96
Promoter Group (other than the Promoters)
1 Ramanbhai Jwrajbhai Varmora 13,168,680 6.44 1,31,68,680 9./9 1,41,08,680 2.83
2. Vallabhbhai Jivrajbhai Varmora 10,313. 355 .05 1.03,13.355 4.54 1.03,13,305 4.56
o, Bharatbhal Vallabhdas Varmora 9,631,715 471 86,31,715 4.24 96.31.715 426
4. Marnishkumar Vallabhbhai Varmora 8,132,145 4.47 91,32.145 4.02 91,32 145 404
o Parsolambhai Jivrajbhai Patel 6,381,300 .12 63,81,300 2.81 63,81,300 282
6. | Prafulbhai Parsotambhal Viarmora 3,355 815 164 3355815 148 33,556,815 1.48
7. Varmora Intermnational Z.443 040 1.14 24 43 940 1.08 24 43 940 1.08
Total (B) 54 426,950 26.62 5,44,26,950 23.95 5,44,26,950 24.08
Additional top 10 Shareholders (other than Promoters and Promoter Group)
1. Kalsura Investments £8,038 043 3329 4 18,20 459 18.40 4 18,20.459 18.50
2. Ashokbhai Maranbhai Patal 0 257 640 453 82 57 640 4.07 02 57 640 4.10
3 Rajkumar P Varmora 8,235,405 4,03 §2.35,405 3.62 82,35 405 J.64
4 Adarsh Harilal Patel 6,436,845 3.15 64,365,845 2.83 64,356,845 2.85
5 NovaaOne Capital Pt Ltd 133,182 (.36 733,182 0.32 7.33.182 0.32
B Vidres India Ceramics Pyt Lid 610,985 0.30 610,985 0.27 6,10,985 0.27
T Amit Doshi 547 874 0.27 Bd47 874 (.24 547 874 0.24
8 | Rajesn Hafjivanbhai Detroja 547 B73 0.27 547,873 0.24 547,873 0.24
g Hardik Malinbhai Doshi b47 873 0.27 047,873 0.24 047873 0.24
10. Bhaveshkumar Hanshkumar Kosht 225 %08 0.1 225 908 0.10 2,250,008 0.10
Total (C) 95,181,768 46.58 £,89,64,134 30.35 6,80,64,134 30.51
Other public shareholders’
1. Hemal Vadera 225,998 0.1 2,25,998 010 2,25,908 0.10
2 Patei Babubhai Kachrabhai 47, 7h8 0.05 97, 7o8 .04 a7.7o8 0.04
J. Alpesh Babubhai Patel 47,758 (.05 97.7o8 0.04 a7. 758 0.0
4. Brijeshbhai Patel 97,758 0.05 97,758 0.04 a7, 758 0.04
a Prashantkumar Babubhai Patel a7 157 .05 N 0.04 a7 757 0.04
& Manorma Dalmia a7, 787 (.05 97,757 0.04 a7 757 0.04
T Stear Advisory Services Private Limited 92 310 0.04 82,310 0.04 82,310 0.04
8 Saurabh Sharma 55,257 0.03 55,257 0.02 55,257 0.02
g Seema Ravindrabhai Sanepara 48878 0.02 48,878 0.02 48878 0.02
10 Nidhi Virendrabhai Sanepara 48,878 0.02 48,878 0.02 48 878 0.02
1. Others” 1,936,346 0.95 5.10,11.122 2245 447,715,601 2204
Total (D) 28.96,455 1.42 519,711,211 22.87 507,35, 710 22.45
Total [A+B+C+D) 204,390,203 100,00 22,72,47,345 100.00 22,60,11,824 100.00
*To be updated in the Prospectus pror fo filing with the RoC band adverbizement and Allofment [ any such fransfers occur priorto the dale of Prozpectus, Twil be updated i e Prozpecius)
® Subjectto finalisation of the Basis of Alfotmenm, ‘Oiher public sharehofiers includs a fofal of 112 pubbc Sharsholders, including the ton 10 Sharsholders amangs! the 112 public Shareholders whose indhidual sharehalding in the

Mssurming ful subseription in the Offer The post-Offer shareholding defails as af Alotment wil be based on the aclual subscription and the Offer Price and updated in the  Company is provided in category (D). These donotinciude the additional fop 10 Sharehoiders as disciosed under category ().
Prospectus, subject fo finalization of the Basis of ARotment: Furthar, the table above assumes thal there s no transfer of sharas by the Sharshoidars befween the date ofthe pice  “incfudes remaiming 102 public Shavehalders (based on beneficiary position statemant avaiatie on September 11, 2026).

BASIS FOR OFFER PRICE
B '

wnite-back of depreciation and amalgamation 4z on March 31, 2628, March 31, 2025, and March 21, 2024
(The "Basis for Offer Price” beginning on page 134 of the RHFP has been updated as below. Please 1. Weighted average refurm on net worth = Product of refum on met waorth and the respective assigned weight, dividing the resuftant by the fofal aggregate weight

refer o the websites of the BRLMs: www.jmfl.com, www.goldmansachs.com and || & MNetAssetValue per Equity Share of face value T2 each ("NAV")

1

{you may scan the
QR code for accessing

IM Ft P:L ;:5 It]aslllfFr?‘:}t&db www.sbicaps.com, respectively, for the "Basis for Offer Price” updated with the above Price Band.) NAV per Equity Share Amount (T)
As at March 31, 2026 19 52% |
The Price Band and the Offer Pnice will be determimad by our Company, in consuliation with the Book Ranning Lead Managers, on the basis of azsessment of market aemand After compledion of the Offer I
for tha Equety Shares of face value of T2 each offarad through the Book Building Procass and on the basis of quantitative and qualitative factors as described below. The face - Al he Fldor Price 40,15 |
value of the Equity Shares is £2 each and Floor Price is 70 ftimes the face value and the Cap Price is 74 fimes the face value. Bigders shousd also reder o the sectons "Risk T ATIe ':_:Elil Frice 4047 !
Factors”, “Our Business”, “Financial information” and “Management's Discussion and Analyss of Financial Condition and Resulls of Operations” on pages 19, 207, 302 and ~ Al the Offer Price (o]
383, of the BHP, respectively, fo have an informed view before making an investment decision ;
Qualitative Factors: Some of the gualitative faclors and our stréngtivs which form the basis for computing the Offier Price are on page 134 of the RHP. * Az certified by Mfs Doshi Doshi & Co. Charfersd Accountants, with fimm registration number 153653W, pursuant to their cerlificate dafed September 18, 2026
Quantitative factors: Cerain information presented below, relating to our Company, is derived from the Restated Consolidated Financial Information. For further details, see " To be datermimed on conalusion of the Book Binlding Process
the section “Fimancial information”on page 302 of the RHE. Matge:
Some of the quantiative factors which may form the basis for computing the Gffer Price are a5 lollows: 1. NetAssal Value perequity share raprasents Net Asset Value/ Net Worth divided by the weighted average number of Equity Shiares outstanding during the year
1. Basic and diluted earnings per share ("EPS"), as adjusted for changes in capital: 2. Net worth, as per Regulation 2{1)(hhi} of the SEBI ICOR Regulations, is the aggregate valie of the paid-up share capital and all reserves created ouf of the profits, and
Particulars Basic EPS {in 7)* Diluted EPS {in 2)* I Weight secunties premiam account and debd or creoit balance of prodt-and loss account. aiter deguching the aggregale value of e accumulated iosses, aeferred expendifure
Fiscal 2026 108 105 3 and miscallanenus expendiure nof whtten off gz per the Restatsd Consolidated Financial information, but does nof includs resenves created ouf of revaluation of assefs,
Fiecal 2025 175 174 wnite-hack of depreciafion and amalgamation 5500 March 31, 2026
Fiacal 2024 7218 719 ' . J. Welghted average number of equily shares (s calcwaled as the sum of number of shares oulstanding as on March 31, 2026, lolal number of n-;l?-!l'un-s EIE'J'I'.n:EE'[.I'Efn'-’.'-"-'g the
'l‘l'-ﬂ"lghil’.d Nt 2:1.-.9 iﬁ' perod Apel 1, 2026 hill the date of the Red Herring Prospectus and the equily shares issied on account of the fresh issue af the Toor and cap prices respecthvaly,

6. Comparison of key accounting ratios with listed industry peers
The peer group of our Company has been determined on the basis of companies listed on Indian stock exchanges, whose business profile s comparable to cur
businesses In tarms af our size, scale and our Business model”

* A5 certified by MYs Dozhi Doghi & Co. Chartered Accoundants, with frm registration namber 1538830 pursuant to their carfiicale dated Sepfember 16; 2026 As denved
frowm the FResialed Consolidated Franoal informatian

Notes:

1. Restafsd basic and diuted eamings’ loss) par Equity Share fin ) sfe computed in sccondance with indian Accounting Standand 33 nofified under the Companies (indian Name of the Company Revenue from | Face value per | P/ERatio(x) | EPS(Basic) | EPS (Diluted) RoNW (%) | Net Asset Value
Acoounting Standands) Rues of 2015 (s amended). The face value of Equity Shares of our Companyis £ 2, nﬁﬂﬁﬁ} wquky share {f) (2 per share) I par shars) “{;E;::Igf:"

2 I.-'I-“e:ngnr%f.‘ average = Agaregale of year-wiss welghled basic / diwled EPS divided by the aggregale of weights e, (basie / diluted EPS x Waight) for each year (Tolal of Y —— 15 124 54 B 23520 208 05 7T 3857
weignts,

3. Earmings per Equily Share (Basic) = Proft sitnbulable fo the eguiy holders / Weighted average number of Equily Shares. LA FRN

4. Earmings perEquily Share (Dilufed) = Profif alinbutabds fo the equity holders ! Welghied sverage number of Equity Shares adiusted for the effects of diufion. Kajana Leramcs Limited 48,303.60 1 | 40.27 30.48 J0.44 18 &'Er?i; 1.1

5. Pursuant to a regolution passed by our Board on May 8, 2023 and a resolution passed by the Sharehoiders on June 7, 2023, our Company sub-divided the face value of Somany Cerarics Limited 27,808.40 £ £8.59 19.80 19.76 B.79% 202,11
Wz equity shares from 10 each fo T5 each. Pursuam Io & resolufion passed by our Board on December 6 2024 snd & resolution passed by the Sharsholders on I""—‘“F‘” Granile India Limited 18,580 .62 10 TE00 0.70 0.0 1.25% 51.36
Decamber 11, 2024, our Company sub-divided the face value of its equily shares from T5 each fo T2 sach. Accordingly, the Basic EPS and the Diwted EPS includes the | | Grient Ball Limited 6,44.53 10 4787 B.46 8.43 3.78% 222.78

UL OF SR T AU, *As certifieg by Mz Doshi Doshi & Co. Charfered Accountants, with fiem regizfraion number 153683 pursuant fo their cerfificato dated Saptember 16, 2026

2. Price/Earning ("P/E") ratio in relation to Price Band of ¥ 140 to T 148 per Equity Share of face value of T2 each: * All the financial informalion for listed industry peers menlioned above is on 2 consolidated basis (unless othenwise svailable anly on standalone basis) and is sourced from

Particulars P/E at the lower end of the Price Band PIE at the upper end of the Price Band 1he financial slatemants of the respechive companias for the year ended March 31, 2026 submitted fo steck axchanges

{no. of times)* {no. of times)* ** Financial infarmabon of the Company has been denved from the Restaled Consolidated Finaneial Information

| Based on basic EPS as per the Restated Fmancial Informatson for MDetermimed based on Cap Price,
| the financial year ended March 31, 2026 4545 48 05 Notes
| Baged on diluted EPS as per the Restated Financial Information for 1, PE ralio has been caiculaled based on the closing market price a5 on Seplember 11, 2026 dhided by diuted EPS for the year ended March 31, 2026

the financial year ended March 31, 2026 42.90 48.3 2 Refum on Net Worth (%) = Ratio of Profit /({loss) for the year atfributabie fo owners of the compary for the Fiscal to Net Worth as of the last day of the refevant Fiscal,
‘As certified by Mis Doshi Doshi & Co. Chartered Accountants, with firm regisiration number 1536830, pursuant fo their certificale dated September 16, 2026 3. NetAsset Value per Equily Share = Net Asse! Value /Nel worth divided by Weighted average number of equily shares oulslanding duning the year
3. Industry peer group PIE ratio 4. Networth means the sggregate value of the paid-tp share capiltal and all resenves crealed out of the profifs and secuilies premium account and debit or credi bafance of

profit and lass accolnt, affer deducting the aggregale valve of the accumutated losses, deferred expendiure and misceliansows sxpendlurg nof wilten off buf does not

]_ Particulars P/E Ratio* includ reserves creafed ouf of revaluation of assels, write-hack of depreciation and amalgantation, in accordance with Reguation Z{1)ihh) of the SEB! ICDR
Highest T2.00 Regufations.
Lowest 26.35 7. Weighted average cost of acquisition, Floor Price and Cap Price
| Average | 47.12 {a) Price per share of our Company based on primary/ new ssue of Equity Shares or convertible securities (excluding Equity Shares issued under employee
*As cerfified by M's Doshi Doshi & Co. Chanered Accountants, with firm registration number 1536831 pursuant fo their cerfificate dated September 16, 2026, stock option plans and issuance of Equity Shares pursuant to a bonus issue) during the 18 months preceding the date of the Red Herring Progpectus, whera
Matas such izsuance is equal to or more than 5% of the fully diluted paid-up share capital of our Company [calculated based on the pre-Offer capital before such
(1) The induslry composite has bean cafcufated as the arthmelic average AE of the industry peer sef disciosed fransactions and axcluding employes stock oplions granted but nol vested) in 2 single fransaction or multiple transactions combined together over a span of
(2) PYE Ratic has been compuled based on the cloging market price of equily shares as on September 11, 2026 divided by the diluted earmings per shars for the year énded rolling 30 days. ("Primary Issuances”)
March 31, 2026 Qur Company has nol issued any Equidy Shares, excluding shares (ssuad pursiant io a bonus issuanca and ESOP Plan, durng the 18 months praceding the date of this
(3) AN the financial information for fsted industry peers menfioned above is taken a5 is sourced from the audited consolidated financial statements of the relevant companias Prospectus, where such ssuance Is aqual to or more than 5% of the fully diluted paid-up share capital of our Company {calculated based on the pra-Offer cagial before
far Fiscal 2026, as avalable on the wabsiles of the sfock exchanges such fransactionis)), in a single fransaction or mulfiple ransactions combaned together over a span of rolling 30 days.
4, Return on Net Worth (“RoNW") {b) Price per share of our Company based on secondary sale | acquisition of Equity Shares or convertible securities, where our Promoters, Investor Selling
As derived from the Restated Consolldated Financial Infarmation of our Company: Shareholder, members of our Promoter Group, or Shareholder(s) having the right to nominate directoris) to the Board of the our Company are a party to the
Particulars RoNW (%) Weight transaction (excluding gih‘s!-. during _“IE 18 months F_lrecem'ng the date of filing of the Red Herring Prospectus, w_here gither acquisition uTsaIe is equal t::a or
— e 3 more than 5% of the fully diluted paid-up share capital of our Company (calculated based on the pre-Offer capital before such transactions and excluding
—— S employae stock options granted but not vested), in a single transaction or multiple transactions combined together over a span of rolling 30 days
ERiL S Hi s (“Secendary Transactions")
| Frscal 2024 6.51% Thera hawe been no sacondary sales! iransfers or acquisitions: of any Equity Shares (excluding gifiz} whare the Promoters, members of the Promoter Growp; Invastor
| Weighted Average 6.61% Selling Shareholder or Shareholder(s) having the right to nominate directors) in the Board of Directors of the Company are a party to the fransaction. during the 18
*As cerfified by M's Doshi Dosh & Co, Chartered Accoirmants, with firm ragistralion aumber 153683W pursiiant (o e cartiffcate daled September 18, 2026, months preceding the date of this Prospeclus, where sither acquisition or sale is equal to or maore than 5% of the fully dilvted paid-up share capital of our Company
Nodes: (calcuiatad based on the pre-offer capital befare such fransaction(s)), In a single fransaction or mulbpls transactions combinad ogether over & span of rollng 30 days
1. RoNWis caiculated as nef profit after faxation and minanty interes! atfributable to the equity sharsholders of our Company divided by net worth af the end of thal year (¢} Since there are no such transactions to report to under (a] and (b} above, the following are the details basis the last five primary or secondary transactions
2 Nef worth, 85 per Reguiation 2(1)(hh) of the SEBI ICDR Requiations, is the aggregate value of fhe paid-up share capital and all reserves created ouf of the profits and {secondary transactions where the Promoters, members of the Promaoter Group, Investor Selling Shareholder or Sharehalder{s) having the right to nominate
socuriies premium account and debit or credit balance of profit and foss account, afer deducting the aggregale value of the accumulated losses, defarrad expanditure Director(s) on our Board, are a party to the transaction), not older than three years prior to the date of the Red Herring Prospectus irmespective of the size of
and miscelzneous expendilure nol wiitfen off, a5 per the Restafed Consalialed Financial Information, bt does nof include resenes crealed owl of revaluation of assels, transactions®:

Continged on Hext page...

epaper.financiaiexpress-.aun‘. &




THURSDAY, SEPTEMBER 17, 2026

WWW.FINANCIALEXPRESS.COM

FINANCIAL EXPRESS

welortrtfried frome previons page,

BASIS FOR OFFER PRICE

Az certiffed by Mis Doshi Doshi & Co: Charfered Accountanis, with fimm registration numbser 153683W pursuant to their cerlificate daled September 16, 2026,

*Caloulsted based on the pre-Offer capital before such transactions and excluding employes stock oplions granted but not vested.

(d) The Floor Price is 0.68 times and the Cap Price is 0.72 times the weighted average cost of acquisition based on the primary issuances and secondary
fransactions as disclosed below:

WACA (T per | FloorPrice | Cap Price
Types of Transactions Equity Share)* | (le., ¥ 140)% | (Le, T 148)*
Weighted average cost of acguisifion pursuant to primany new issuancels) of shares (Equity Shares! converfible |
securties) of our Company duning the 18 months preceding the date of the RRF, excluding shares issued under an
employes stock oplion plan employee stock oplion scheme and issuance of bonus shares, where such issuance i equal A NA MA

boor more than & per cant of the fully dilvied paid-up share capital of our Company (calculated based on the pre-Offer
capital before such transactionfs and excluding employee stock oplions granted bat nof vested), in & single fransaction or |
miultipde transachons combined together over a span of rofiing 30 days

Weighted average cost of acquesition pursuant to secondary salel acquesition of shares (Equity Shares! convertible |
securiies) of our Company during the 18 manths preceding the date of the RHP, where the Promaters, Promoter Group
ertlibies, Invesior Selling Sharehodder and or shareholders of aur Company having the right 1o nominate directons) on the |
board of direclors of our Company are a party i the transaction (excluding gifis), where gither acquisition or sale s aqual WA NA MA
to ar mare than 5 par cent of the fully dilvled paid-up share capital of our Company (calculated based on the pre-Offer
capital befare such transaction’s and excluding employes stock oplions granled bul not vested), in-a single Iransaction or
miultipde fransactions combined together over a epanof roding 30 days

Data of No, of Face lzsua/ Mature of allotmant! transaction Nature of Total % of fully WACA (¥ per | Floor Price | Cap Price
aliotment | Equity |value per| transaction consideration | consideration | diluted paid- Types of Transactions Equity Share)* | (ie. 2 140)* | [Le. 2 148)
Shares | Equity | price per Equity (% millions) up share
Share [T) Share (¥) capital® Bince thers were no pimary transactons or secondary transactions as-described in 7 (a) and (b) above, the informaltion has been disclosed below for price per share of our
[ H I e T i ¢ |I f I 4
November 20, 2026 47 758 5| 504 50 Transter from Katsura Investments to Patel Brjeshbhai Cash 30,00 0.05% Company I:Laseu -::-n.lh& .astﬂ..,.prlrr-ar_g.l oF secondary fransaclions {secondary tamg;hc-‘-ts where Promoters [ the mer!\tnﬁra of the Promoter Grcyn. nrutljer Shareh.cuzfrs of
— — - our Company with rights to nominale directors on our Board are a panty io the transsciion), not older than thres years prior to the date of this BHP imespective of the size of the
Mewermber 20, 2025 a7.758 2 20 58 Trarsfor from Kalsera Investments to Fanss i
Alpesh Babubhai Fate Cash 2000 0.05% — _ :
Movemnber 20, 2025 97,75 Z 20455 Transfer from Kalsers Investmenis to | A WACAfor Primary lssuances HA | Ain i
Babuhhal Kacharabhal Patel Cash 20.00 0.05%, ! B. WACA for Secondary Transactions 204,58 0.63tmes | 0,72times
November 20, 2025 | 97,757 2 204 5% Transfer from Katsura investments to _ "As cerfified by M's Doshi Doshi & Co. Chartered Ascountants, with firm regrstration number TA3583W, pursuant fo their cerfificate dated Seplember 16, 2026,
Prashantkumar Babubhai Patei Cash 1988 0.05% {2} Explanation for Offer Price/ Cap Price being 0.72 times of WACA of primary issuances/ secondary transactions of Equity Shares of face value of 72 each (as
Movember 20, 2025 | 48.878 z 204.59 Transfer from Katzwera Investments to disclosed above and in the view of the external factors which may have influenced the pricing of the issue) along with our Company's KPls and financial
Rameshbhal Kacharabhai Patel ash 49.99 0.02% ratios for the Fiscals 2026, 2025 and 2024
Total 4,39.909 £0.08 0.22% We are amaong the top four playars i the Indian tliles markel i lerms of revenue in Fiscal 2026 among the selected listed peers (Source: Technopak Report)
Weighted average cost of acquisition pursuant to the last five secondary transactions of shares (Equity Sharesiconvertible We are the :;e-:mql_raﬁlesl_gm.'.-.ng amongs! the selected listed peers in India in terms of revenue CAGR, with tiles as primary segmenl, racording a CAGR of 4.2%
securities) of the Company during the thres years preceding the date of the Red Herring Prospectus 204.59 befween Fiscal 2023 and Fiscal 2026 (Source: Technopak Repor)
We had one of the largest, most diverse and premium t8e product portfolios in terms of numder of SKUs among selecled listed peers in India as of March 31, 2026

| imveskments:

(Source: Technopak Rapo)
We had the highest contribution of B4.2% from glazad vitrified tiles (GVT) as a percentage of revenue from Wes segment in Fiscal 2026 as comparad 1o seleclad listed
paers in the organised Indian tiles market (Source: Technopak Repod)
Cur strategic focus on GVT has led o improving gross marging. Our Gross Margin has increased from 35.26% in Fiscal 2024 1o 37.92% in Fiscal 2026,
We have one of the largest manufaciuring capacites (owned and operated} as of Fiscal 2026 amongs! selected listad peers (Source: Technopak Report)
We added the mast manufaciuring capacity amongst seleciad listed peers in India batween 2016 and 2026 {Source: Technapak Rapart)
We recorded the highest cumulative captal expendilure as a percentage of revenue from operations amang our listed peers In India, with all investments directed
primarily toward the GV T and 15T calegories (Source: Techmapak Repori)
We wera the firsi company to commercialize integrated stone technology in Asia in CY 2024 (Source: Technopak Report)
Our products ane distributed pan-India through 305 EBOs and 2,758 MBO= spread across 388 cities in 24 states and union termtories in India, as of March 31, 2026.
In Fiscals 2026, 2025 and 2024, 66.80%, 68.62% and 75.96%, respectively, of our tolal domeslic sales was generaled through BZC retail channeis; i.e., MBOs and
EBOQs, underscoring our skrong distrbution netwark and brand recognition
We are led by our founders who are: supporied by & professional and experienced management team and Board of Directors. OQur Promoters, Pramodkumar
Parsotambhai Patal, Bhavesh Vallabhdas Viarmora and Hiren B. Varmora have been associated with our Company sinoe 2003,
Cur senior managemeant team comprises seasoned professionals with an average expenance of 20 years in thalr respective funchions across industries
{f) The Offer Price is [«] fimes of the face value of the Equity Shares.
The Offer Price of ¥ [#] has been determined by our Company, in consultation with the BRLMs, on the basis of market demand from Badders for Equity Shares of face value of
%2 each. as determined through the Book Building Process, and is justified i view af the above quaitative and quanttative parameters
Bidders should read the above-meniioned information along with the sections tilled "Risk Facfors”, “Our Busimesz”, “Financia! Infarmmabon”™ and “Wanagement's Dizcission
and Analysis of Financial Condition and Reswlls of Oparalions” on pages 19, 207, 302 and 393, of the RHP, respactively, 1o have a maore informed view. The trading price of
the Equity Shares of face value of £2 each could decline due to the faciors mentioned in the section “Risk Fectors “on page 19 of the RHP and you may lose all or part of your

AN INDICATIVE TIMETABLE IN RESPECT OF THE OFFER IS SET OUT BELOW:

Submission of Bids {other than Bids from Anchor Investors):

Bid/ Offer Programme

Bid/Offer Period (except the Bid/Offer Closing Date)

EVENT INDICATIVE DATE

Submission and Revision in Bids

Only between 10.00 a.m. and 5.00 p.m. {Indian Standard Time {("IST)

Bid/Offer Opens on''
Bid/Offer Closes on™

Tuesday, seplember 22, 2026
Thursday, September 24, 2026

Bid/Offer Closing Date’ Finalization of Basis of Allotment with the designated On Or About
submission of Electronic Applications (Online ASBA through 3-in-1 accounis) — For Rlls, other than Q1Bs and Nlis Only between 10.00 a.m. and up to 5.00 p.m, I13T _§_t_;_n_:_l5__lgz_-c_r:n§_r_'gg_ i Fnda'_.- Sept_em_tqn_;_-r EEEDEE
Submission of Electronic Applications (Bank ASBA through Online channels like Intemet Banking, Mabile Banking f:"'“iati':'f“ of fﬂ'gié"gs (if any, for Anchor Investors)/unblocking of Vond DSH Or Abou lEE _—
and Syndicate UP| ASBA applications where Bid Amount is up to 2500,000) Only between 10.00 am, and up o 4,00 p.m. IST UnGe oM Aot AAEui OrieaY, SepMmbe <o,

: - - . Credit of Equity Shares to depository accounts of allottees On Or About
Submission of Electronic Applications (Syndicate Non-Retail, Non-Individual Applications) Only between 10.00 a.m. and up fo 3.00 p.m. IST Monday, September 28, 2026
Submission of Physical Applications (Bank ASBA) Only between 10.00 a.m. and up to 1.00 p.m. IST Commencement of trading of the Equity Shares on the Cn Or About

Submission of Physical Applications (Syndicate Non-Retail, Non-Individual Applications) where Bid Amount is
meare than 200,000

Ondy between 10.00 a.m. and up to 12.00 p.m. IST

stock Exchanges Tuesday, September 29, 2026

"Tha Anchor Investor Bi Offar Paning shall b ane Warking Day poer fa the BicdOffer Opanity Dale in accordance with the SERI {CDR
Ragwations e, Monday, Seplember 21, 2028

Modification/ Revision/cancellation of Bids

“Our Compamy, it consultation with the BRLMs, may consider closing the Bid'Ofer Penod for OB one Warking Day prior fo the Bid/Offer
ingng Dafe in avcerdance with the SEBNCDR Regulalinns

Upward Revision of Bids by QIBs and Non-Institutional Investors”

Only between 10.00 a.m. on the Bid/Offer Opening Date and
up to 4.00 p.m. I1ST on Bid/Offer Closing Date

“UIP miandate end time and dale shallbe at 500 poron the Bl Offer Closing Dale
i caza of any defay in enblocking of amowils i the AEEA Accounls [foluding amolnls Wockad throlgh the UP) Mechanism] excesding lwo
Working Days from the Bid'Clfer Closing Dale, the Bidder shall ba compensated for fhe enfive duralion of delsy excesding fwo Working Days

Upward or downward Revision of Bids or cancellation of Bids by Rlls

Only between 10.00 a.m. on the Bid/Cffer Opening Date and
up to 5.00 p.m. IST on Bid/Cffer Closing Date

fram the Bid'Ofer Coging Dale by the mferme¥ary responsible for causing sach delay in wnblocking, in the manner specied &1 the: LR
Circuiars, fo fhe exfant appiicabla, which for the avoidance of doudl, shall be:deemed fo-be mosporated harein, The Book Running Lead
Mansgers shaf, i hedr sole discredion, identiy and fx the abilly on sachimtermedany or enlly resoansibls for such delay in anblocking.

The Biddsr shall ke compansated by the mannse specifed & the SEBN ICDR Master Clrewlar, which for the avoldance of dowli, shall be

* LR mandale end time and date shal be af 500 pm on the BidOfar Closing Dale
' QiBs and Non-Institufional Investors can neither revise their bids downwards nor cancelwithdraw their bids.

deemed fo ba incormarated in the deemed agreement of fhe Company with the Self Cerfified Synaicats Bank(sl, fo he sxtend spplicebe, The
processing fees forappicabions made by UP Bldders using the LR Mechanism may be relessed o the remifter lanks [S038s] only afler such
bams provde 3 wiilten confirmation i complismes with SEBHCDR Masler Cirewlar

simple, Safe,
Smart way of Application!!!

ASBA LIy

UPl-Now available in ASBA for Relail Individual Investors and Non - Institutional Investor applying for amount upio T 500,000/, applying through Registered Brokers, DPs and RTAs. UPI Bidder also have the option to submif the
application directiy to the ASBA Bank (SCSBs) or to use the facility of linked online trading, demat and bank account. Investors are required to ensure that the bank account used for bidding is linked to their PAN. Bidders must
ensure that their PAN is linked with Aadhaar and are in compliance with CBOT notification dated February 13, 2020, issued by the Central Board of Direct Taxes and the subsequent press releases, including press releases dated
Juna 25, 2021 and Saptembar 17, 2021 and CBDT circular no.7 of 2022, dated March 30, 2022 read with press release dated March 28, 2023 and any subsequent press releases in this regard.

LAUFLEDY P VAARRTY [MTERELCE
* Applications supported by blocked amount (ASBA) s a beller way of
applying fo issues by simply blocking the fund in the bank account, For
Turther details, check secfionon ASBA.

Mandatory in public issues.
No cheque will be accepted.

ASBAhas 1o be availed by #ll the investors except anchor investors, P may be availad by (i} Retail Individuad Investors in the Retall Partion; (i) Man-Insttutional Investors with an applicabon size of up 1o 3 500,000 in the Non-Institubona! Podion. For detads on the ASBAand
Ui process, pleasa rafer 1o the datails given mASBA form and abridged prospectus and also please refer to the section “Offer Procedure” on page 470 of the RHP. The process is also avadable on thewebsite of Association of Investment Bankers of India ("AIBI") and Stock
Exchanges and in the General Information Document. ASBA bid-cum-application forms can be downlpaded from the websites of the Stock Exchanges and can ba oblainad from the list of banks that is displayed on the wabsite of SEBI al
. sebi.gov.in/sebiwebfotherOfharAction do?doRecognisedF pyesintmid=3% and hitps:hwww, sebi gov.in/sebimebiotherOhardction. doTdoRecognisedFp= yes&intimld=43, respectvaly as updated from time to ime. For the list of UPTapps and banks lve on PO,
please refer fo the link: waw.sebs govin, UP| Bidders Bidding using the UPI mechanism may apply lhrough the SC58s and mobile applications whose names appear on the websdte of SEBI, as updated from time to tme. Kolak Mahindra Bank Limited and HOFC Bank Limded
have been appoinied as Sponsor Banks for the Offer, in accordance with the requirements of the SEBI Circular dated November 1, 2018 as amended. For Offer related quenes, please contact the BRLMs on their respective email I0s a3 mentioned below, For UP| relaled
queries, investors can condact NPCH at the toll free number; 18001209740 and mail Id: ipo.upi@ngci.org.in

THE EQUITY SHARES OF OUR COMPANY WILL GET LISTED ON MAIN BOARD PLATFORM OF BSE AND NSE

In case of any rewsion in the Prce-Band, the Bid' Offer Penod will be extended by at least three adddicnal Working Deys after such revision in the Price Band, subject to the Badl
Oifer Period not exceading 10 Working Days. In cases of force majeura, banking strike or similar unforeseen circemstances, our Company may, for reasons to be recorded in
writing, exdand tha Bid [Offer Period for a minimeem of one Working Day, subject to the Bid! Cffer Pariad not exceading 10 Warking Days. Any ravision in the Price Band and the
revised Bid! Offer Period, If applicable, shall ba widely disseminated by nolification o the Stock Exchanges, by issuing a press release, and also by indicating the change on the
respactive websites of the BRLMS and at the terminals of the members of the Syndicate and by mtimation 1o Designaled Intermedianes and the Sponsor Bank, a5 applicable,

The Offer is being made in terms of Rule 19(2)(kb} of the Securities Contracts (Reguiation) Rules, 1957, as amended (the *SCRR"), read with Regulation 31 of the SEBI ICDR
Regulations. The Offer iz being made through the Book Building Process in sccordance with Regulation &(1) of the SEBI ICDR Regulations wherain not more than 50% of the
Offer shall be available for allocation on a proporBonate basis to Qualidfied Instiubional Buyers ("QIBs") (the "QIB Portion™), provided that our Company in consultation with the
BRLMs may allocate up to 60% of the QIB Porticn to Anchor Investors and such allocalion will be on a discrationary basis by our Company, in consultation with the BRLMSs, in
accordance with the SEBIICOR Regulations (the “Anchor Investor Portion™}, 40% of the Anchar Investor Portion shall be reservad for allocation In the following manner (i)
33.33% for domestic Mutual Funds, subject ko valid Bids being received from the domestc Mutual Funds at or abaove the price &t which allocation is made 1o Anchor Investors
"Anchor Investor Allocation Price’). and (i) 6.67% for Life insurance Companies and Pension Funds, subject io valid Bids being received from the domesiic Mubesi Funds,
Lia Ingwrance Companies and Pension Funds, as applicable, at or abova the Anchor Investor Allocation Price. In the avant of under-subscription in (i} abova, the allocatian may
be mada lo domestic Mulual Funds al o above the Anchor Investor Alacation Price, In accordanca with the SEBIICOR Regulatiens: In the event of under-subscription or non-
afocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the (IB Porlion (other than the Anchor Investor Pordion) (the ‘Net QIB Portion™). Further,
2% of the Net QI8 Forbien shall be avaiable for allocation on a proporiionate basis io Mutesl Funds and the remainder of the Net (IB Portson shafl be available for allocation on a
proportionale basis o all QlBs (except Anchor Investors), including Mutual Funds, subject to valid Bids being received at or above the Offer Price. However, if the-aggregals
demand fram Mutual Funds is bess than 3% of the Met QIB Postion, the balanca Equity Sharas available for allocation in the Mutual Fund Portion will be addad to the ramaining
Mel QI8 Portion for proporfionate allocation 1o QIBs. Further, not [ess than 15% of the Offer shall be avadable for allocation (o Nen-Institulona! [nvestors {"Non-Instilutional
Fortion”) of which one-third of the Non-Institutional Portion shall b2 avadable for allocation to Bidders with an-application size of more than € 0,20 million and up fo ¥ 1.00 million
and two-thirds of the Non-institutional Porion shall be available for allocation to Bidders with an application size of more than ¥ 1.00 millicn and undersubscrption in aither of
thesa bwao sub-categones of the Non-Instiutional Portion may be allecated to Bidders in the ather sub-category of the Non-Insfitutiona! Portion in accondance with the SEB! ICDR
Requlations, subject to vahid Bids being receved at or above the Offer Price, Further, not fess than 35% of the Ofer shall be available for aliocation fo Retail Indivdual mvestors
("Retail Portion™), in accordance with the SEBI ICDR Regulations, subject to valid Bids being received from them at or abowe the Offer Price. All Bidders (except Anchor
Investors) shall mandatorily partlicipate in this Offer ondy through the Applicaton Supported by Blocked Amount "ASBA”) process and shall provide defails of their respective
bank account (mcluding UPI 1D {defined hersinafter) in case of UP| Bidders (defined harsinafier) in which the Bud Amaund will be blocked by the Self Certified Syndicate Banks
I"SCSBs") or pursuant to the UPI Mechanizm, a8 the caze may be. Anchor Investors are not permitied to participate in the Anchor Investor Portion throagh the ASBA process. For
details, sea "Offer Procedure” on page 470 of the RHP.

Bidders! Applicants should ensure that DP 1D, PAN, Client 1D and UPI ID (for UPI Bidders bidding through the UPI Mechanism) are correctly filled in the Bid cum
Application Form, The OP 1D, PAN and Client |D provided in the Bid cum Application Form should match with the DP ID, PAN, Client ID available in the Depository
database, otherwise, the Bid cum Application Form is liable to be rejected. Bidders! Applicanis should ensure that the beneficiary account provided in the Bid cum
Application Form is active. Bidders/Applicants should nota that on the basis of the PAN, DP 1D, Client ID and UPI ID (for UPI Bidders bidding thraugh the UPI
Mechanism) as provided in the Bid cum Application Form, the Bidder/Applicant may be deemed to have authorised the Depositories to provide to the Registrar to
the Offer, any requested Demographic Details of the Bidder'Applicant as available on the records of the depositories. These Demographic Defails may be used,
among other things, for giving Allotment Advice or unblocking of ASBA Account or for othar correspondence(s) related to the Offer. Bidders/Applicants ara

BOOK RUNNING LEAD MANAGERS

advised to update any changes to their Demographic Details as available in the records of the Depository Participant to ensure accuracy of records, Any delay
resulting from fallure to update the Demographic Details would be at the Bidders'/Applicants’ sole risk. Investors must ensura that their PAN [s linked with Aadhaar
and are in compliance with CBDT notification dated February 13, 2020 and press release dated June 25, 2021, read with press release dated September 17, 2021
and CBOT cirgular ne. 7 of 2022, dated March 30, 2022 read with press release dated March 28, 2023 and any subsequent press releases in this regard.

Contents of the Memorandum of Association of our Company as regards its objects: For information on the main objects of our Company. please ses the seciion
“Mistory and Certain Corporate Matters™ on paga 256 of the RHP. The Memarandum of Association of our Company is a material docemeant for inspection in relation to the
Offer. For furlher detalls, please see tha saction titked " Material Contracts and Documents for Inspection” on page 573 ofthe RHP.

Liability of the members of our Company: Limited by shares

Amount of share capital of our Company and Capital structure: As on the date of the RHF, the authorised share capifal of the Company is ¥ 4 021,005 000 divided inta
2.010.502,500 Equity Shares of face value of T2 each, T 500,000 divided into 50,000 equity shares with differential voting rights of face value of ¥ 10 each and ¥ 500,000,000
divided into 50,000,000 compalsorily convertible cumulative and participating preference shares of face value <10 each. The issued, subscribed and paid-up share captal of
the Company is T 408 780,406 divided mlo 204,380 203 Equity Sharas of face value of T2 each. For details, pleass sea tha saction liied “Capital Structure "on page 85 of the
RHE

MNames of signatories to the Memorandum of Association of our Company and the number of Equity Shares subscribed by them: The names of the initial signatories
of tha Memdrandum of Association of our Company along with thelr allotment ara: Vallabhbhai Jiveajbhal Patel, Pramod Parshoitambhai Pated, Jagjivanbhai Ganeshbfal
Varmora, Bharatbhai Vallabhbhai Patel and Manoj Govindbhal Patel, subseribed to 10,000 equity shares of face value of T10 aach. For delalls of the shara capial histery of our
Company, please see the section tfled "Capital Structure' beginning on page 85 of the BHP,

Listing: The Equity Shares, to be offered through the Red Herring Prospectss, are proposed to be listed on the Stock Exchanges. Qur Comipany has raceived ‘in-principle’
approvals fram BSE and NSE for the listing of the Equity Sharas pursuant to letlers each dated November 12, 2025. For the purposas of the Offer, the Designated Stock
Exchange shall ba NSE. A copy of the Red Herring Prospeclus and the Prospectus shall be filed with the RoC in accordance with Seclions 26{4) and 32 of the Companias Act,
2013, For details of the material contracts and documents available for inspection from the date of the Red Hermring Prospectus until the Bid! Offer Closing Date, ses “Material
Contracts and Documenis forInspection™on page 573 ofthe BHP.

Disclaimer Clause of the Securities and Exchange Board of India (*SEBI™): SEBI only gives its observations on the Cffer documanis and this does not constitute approval
of either the Offer or the specified securities or the RHP. The investors are advised to refer 1o page 448 of the RHP for the full taxt of the disciaimer clause of SEBI

Disclaimer Clause of NSE (Designated Stock Exchange): It is o be dislinetly undersiood that the permission given by NSE should not in any way be deemed or consirued
that the Offer Document has been cleared o approved by NSE nor does |t certify the comreciness or complelensss of any of the contents of the Offer Document, The investars
are advised to refer to page 451 of the RHP for the fullext of the Disclaimer Clause of NSE.

Disclaimer Clause of BSE ; tis o be distinclly undersioed that the permission given by BSE Limded should not in any way be deemed or consineed that the Red Heming
Prospecius has been clearad or approved by BSE Limited nor does it cerlify the cormectress or completeness of any of the confents of the Red Herming Prospectus. The
invastarz are advised fo rafar to page 431 of the BHP for thia full text of the Disckaimer Clause of BSE,

General Risk: Invastments in aquity and aquity-rafated securnbes invalve a dagrea of Ask and investors should not invest any funds in the Offer unkass thay can afford to take
the risk of losing Iheir entire investmeant. Investors are advised 1o read the risk factors carefully before laking an invesiment decision in the Offer. For faking an investmanl
decision, investors must rely on their own examination of our Company and the Offer, including the risks invalved, The Equily Shares in the Offer have not been recormmendsad
or approved by the Securities and Exchange Board of India, nor does SEB| guaranies the accuracy or adequacy of the contents of the Red Herring Prospectus. Specifio
atbertion of tha investors is invited to “Risk Factors " on page 12 of the RHP.

REGISTRAR TO THE OFFER COMPANY SECRETARY AND COMPLIANCE OFFICER

| Milesh Sharma

7" Floor, Crergy, Appasahet Marathe Marg, Prabhadevl
Mumbai 400 025, Maharashira, India

Telephone: +31 22 6630 2030

E-mail; wgl.po@imil com

Investor grievance E-mail: grevance. ibd@jmil.com
Website: www mfl.com

Contact person: Praches Dhuri

SEBI registration number: INMDDDO10351

%" and 107 Floor, Ascant-Wori, Swedam Kalu Ahire Marg,
Worll, Mumbai - 400 025, Maharashira, India

Telaphone: +31 22657163000

E-mail; varmoraipo@gs.com

Investor grievance E-mail: indiz-chent-support @gs.com
Website: www goldmansachs.com

Conlact parson: Mayur Khule

SEBI registration number: [NMID00T1054

Maharashira, India
Telephone: +81 ZZ 4006 9807

Wabsite: www.sbicaps.com

oldman _b\ 100456, South Tower,
1 JM Financicil achs 0SBl CA PS KFINTECH ONE4Z, Off, Iscon-Ambii Rioad,
_ Ahmedabad - 380 054, Gujaral, India,
JM Financial Limited Goldman Sachs (India) Securities Private Limited SBI Capital Markets Limited KFin Technologies Limited Telephone; + 91 — 9803813657

1501, 157 loor, A& B Wing, Parinee Crescenio, G Block,
Bandra Kurla Complex, Bandra (East), Mumbai - 400 051,

E-mail: varmora.ipo@isbicaps. com
Investor grievance E-mail: investor rafationssbecaps.com

Contact person: Krithika Shethy! Sylvia Mendonca
SEBI registration number; INMOOOGE531

Selenium, Tower B, Plol No, 31 and 32, Gachibowll, Finanicial E-maill: invastor relations@varmara.com
District Nanakramguda, Serilingarmpally, Hyderabad - 500 032
Telangana; India

Telephone; + 91 40 6716 2222

E-mall: volipo@kfintach. com

Investor Grievance a-mall: einward risikfintech.com
Webzite: weon kfintech.com

Contact Person: M. Murali Krishna

SEBI Registration No.: INROOOOOOZE1

Bidders can confact cur Company Secretary and Compliance
Officer, the BRLMs or the Regisirar to the Offer in case of any pre-
Offer or post-Offer related queries. grisvantes and for redressal of
complaints including queries, grievances and for redressal of
complaints including nan-regaipt of latters of Allotmant, non-cradit
of Allotied Equity Shares in the respective benaficiary account,
non-receipt of refund orders or non-receipt of funds by electronic
mode, etc. For all Offer-related queries and for redressal of
complaints, investors may also wrile o the BRLMs,

AVAILABILITY OF THE RHP: Investors are advised to refer to the RHP and the section titled "Risk Factors" beginning on page 19 of the RHP, before applying in the Offer. A copy of the AHP shall be available on websile of SEB at www.sebl.govin, websites of the Slock Exchanges i.e. BSE Limited and National Stock Exchange of India Limdled at
www.bsaindia.com and www.nseindia,.com, respectively, and on the website of the Company al www.varmora.com and on the websites of the BRLMs, |.. JM Financial Limited, Gotdman Sachs (India) Securities Privale Limited and SBI Capital Markeds Limited at www jmfl.com, www.goldmansachs.com and www.sbicaps.com, respectively

AVAILABILITY OF THE ABRIDGED PROSPECTUS: Acopy of the abridged prospectus shall be available on the website of the Company, the BRLMs and the Regisirar to the Offer at waw. varmora.com, www.imfl.com, www.goldmansachs.com, www.shicaps.com and waw kfinfech,com, respectively.

AVAILABILITY OF BID CUM APPLICATION FORMS: Bid curn Application Forrms can be obtainad from tha Registerad and Corporate Office of VARMORA GRANITO LIMITED, Telephone: + 51 -9309913657; BRLMs ; JM Financial Limited, Telephona: +81 22 6630 3030, Goldman Sachs (India) Sacurities Private Limited, Telephona: +51 22 6516 5000
and 3Bl Capital Markets Limited, Telephone: 431 22 4006 9807 and Syndicate Members: JM Financial Services Limited, Tel.: 431 22 6136 3400, SBICAP Securities Limited, Tel.: 31-22-684 32521, and Investec Capital Services (india) Private Limited, Tel.: 499 2268497400, and at the selectiocalions of the Sub-gyndicate Members, 3C5Bs, Ragistered
Brokers, RTAs and COPs participating in the Offer, Bid cum Application Forms will 2lse be available on the webzites of BSE and MSE and the Designated Branches of 3C-5Bs, the list of whichis available at websites of the Stock Exchanges and SEBI

Sub-Syndicate Members: Almondz Global Securites Limitad, Ambil Capdtal Limited, Anand Rathl Share & Stock Brokers Limided, Asit C. Mehta Investmeant Interrmediatas Limited, Axis Capital Limited, Bajaj Financial Securities Limited, Centrum Broking Limiled, Eureka Stock & Share Broking Sarvices Lid, Globe Capital Market Limited, HDFC Securities Lim#ted
ICIC! Securities Limited, IDEI Capital Market Services Limited, lIFL Capital Servicas Limited, IIFL Wiaalth Management Limited, Kanti#ad Chiaganlal Securites PviLid, Keynole Capitais Limited, KJMC Capital Markel Services Limited, Kotak Securities Limited, LKP Securifies Lirstad, Motilal Oswal Financiat Sanvicas Limited, Nuvama Wealth and Investmant
Limited {Edehweiss Broking Limited ), Pantomath Financial Services Limited, Prabhudas Lilladher Pyt Lid, Pravin Rafilal Share and Siock Brokers Lid, Religare Secuniies Limited, RE Equity Brokers. Pvi. Lid, Sharekhan Limided, SMC Global Securibes Limited, Standard Chartared Securifies, Tradebulls Secunbes Private Limited, Trust Secunties Limited, YES

SECURITIES {INDHA) Limited

UPI: UPI| Bidders can slso Bid through UPI Machanism.

Escrow Collection Bank and Refund Bank; Kotak Mahindra Bank Limited * Public Offer Account Banks : HOFC Bank Limitsd
All capitalized terms used hergin and not spocifically defined shall have the same meaning as ascribed to them in the RHP.

Place; Rajkol, Gujarat
Date: September 16, 2026

 Sponsor Banks : Kotak Mahindra Bank Limited and HOFC Bank Limited

For VARMORA GRANITO LIMITED

On behalf of the Board of Directors

Sdi-

Nilesh Sharma

Company Secrelary and Compliance Officer

VARMORA GRANITO LIMITED &5 proposing, subject to applicable statulory and regulatary requirements, recespl of requisite approvals, market condifions and other conssderalions, fo make an inifial public offenng of its Equity Shares and has filed the RHP with RoC, Gujaral 31 Ahmedabad on Septermber 16, 2026, and subsequentiy with the SEBI and the Stock
txchanges. The RHP shall be svadable on the website of SEB! atwww sebi_gov.in, andis available on the websiles ofthe Slock Exchangesie. BSE and NSE at www bsaindia com and www.nsaindia.com, respectively. on the websie of our Company atwww varmora.com and the websites ofthe BRLMs, i, JM Financial Limited, (Goldman Sachs iindia) Securities
Private Limited and S8 Capital Markets Limitad al waw jmil.cam, www.goldmansachs.com and www.sbicaps.com, respectively, Any potential investors should note that investment in equity shares invalves a high degrae of risk and for datails retating to such risk, see “Risk Factors" beginning on page 15 of the RHP. Polential investors should not raly an the
DRHF filed with SEBI and the Stock Exchanges, and should instead rely an their own examénation of our Company and the tssue, including the risks involved, for making any invesiment decision.

The Equity Shares have not been and will not be registered under the U3, Securtias Actof 1933, as amended {the *U.S. Securities Act’) orany state secunties laws in the United States, and unless so registered may not be offered or sold withen the United States, except pursuant ko an axermplion from, of in a fransaciion not subject to, the regisiration requirements
ofthe LS, Securites Act and applicable stale securibes laws, Accardingly, such Equity Shares are being offered and sold in offshore transactions as defined in and in reliance on Regulation 3 under the U5, Securities Act and the applicabla lrws of the judsdictions where those offers and salas occur

The Equity Shares have nol been and will nol ba ragisterad, listed or otherwise qualified i any other jurisdichion outside India and may not be offered or sold, and Bids may not be made by persons m any such jurisdiction except in compliance with the applicablalaws of such jurisdiction. There will be no public offsnngin the United States
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