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THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY. THIS IS NOT A PROSPECTUS ANNOUNCEMENT AND DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES. NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION DIRECTLY OR INDIRECTLY OUTSIDE INDIA.
Initial Public Offer of equity shares on the main board platforms of BSE Limited (“BSE”) and National Stock Exchange of India Limited (“NSE”, and together with BSE, the “Stock Exchanges”) in compliance with Chapter II of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended (“SEBI ICDR Regulations”).

(Please scan this QR code 
to view the Prospectus)

OUR PROMOTERS: SATHISHKUMAR T AND ANITHA S
Our Company has fi led the Prospectus with the RoC, dated August 13, 2026 and the Equity Shares (as defi ned below) are proposed to be listed on the main board platform of the Stock 
Exchanges and the trading of the Equity Shares will commence on or about Tuesday, August 18, 2026.

BASIS OF ALLOTMENT
INITIAL PUBLIC OFFERING OF 110,943,192 EQUITY SHARES OF FACE VALUE OF ₹2 EACH (“EQUITY SHARES”) OF MILKY MIST DAIRY FOOD LIMITED (“OUR COMPANY” OR “ISSUER”) FOR CASH AT A PRICE OF ₹140 PER EQUITY SHARE (INCLUDING 
A PREMIUM OF ₹138 PER EQUITY SHARE) (“OFFER PRICE”) AGGREGATING TO ₹15,530.00* MILLION COMPRISING A FRESH ISSUE OF 102,014,622 EQUITY SHARES OF FACE VALUE OF ₹2 EACH AGGREGATING TO ₹14,280.00* MILLION BY OUR 
COMPANY (THE “FRESH ISSUE”) AND AN OFFER FOR SALE OF 8,928,570 EQUITY SHARES (“OFFERED SHARES”) AGGREGATING TO ₹1,250.00 MILLION BY SATHISHKUMAR T AND ANITHA S (THE “PROMOTER SELLING SHAREHOLDERS”, AND 
SUCH OFFER FOR SALE BY THE PROMOTER SELLING SHAREHOLDERS, THE “OFFER FOR SALE” TOGETHER WITH THE FRESH ISSUE, THE “OFFER”).
THIS OFFER INCLUDED A RESERVATION OF 157,480 EQUITY SHARES OF FACE VALUE OF ₹2 EACH AGGREGATING TO ₹20.00 MILLION (CONSTITUTING 0.02% OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY) FOR 
SUBSCRIPTION BY ELIGIBLE EMPLOYEES (THE “EMPLOYEE RESERVATION PORTION”). OUR COMPANY, IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS, OFFERED A DISCOUNT OF 9.29% ON THE OFFER PRICE (EQUIVALENT OF 
₹13 PER EQUITY SHARE) TO ELIGIBLE EMPLOYEES BIDDING UNDER THE EMPLOYEE RESERVATION PORTION (“EMPLOYEE DISCOUNT”). THE OFFER LESS THE EMPLOYEE RESERVATION PORTION IS HEREINAFTER REFERRED TO AS THE “NET 
OFFER”. THE OFFER AND THE NET OFFER CONSTITUTED 14.41% AND 14.39%, RESPECTIVELY OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY. 
OUR COMPANY, IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS, UNDERTOOK A PRE-IPO PLACEMENT OF (I) 543,789 EQUITY SHARES OF FACE VALUE OF ₹2 EACH AT A PRICE OF ₹139.76 PER EQUITY SHARE (INCLUDING A 
PREMIUM OF ₹137.76 PER EQUITY SHARE); AND (II) 25,000,000 CCPS OF FACE VALUE OF ₹2 EACH AT A PRICE OF ₹139.76 PER CCPS, AGGREGATING TO ₹3,570.00 MILLION, AS PERMITTED UNDER THE APPLICABLE LAW. THE PRE-IPO PLACEMENT 
WAS AT A PRICE DECIDED BY OUR COMPANY, IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS AND WAS COMPLETED PRIOR TO FILING OF THE RED HERRING PROSPECTUS WITH THE ROC. THE AMOUNT RAISED PURSUANT TO 
THE PRE-IPO PLACEMENT WAS REDUCED FROM THE FRESH ISSUE, SUBJECT TO COMPLIANCE WITH RULE 19(2)(B) OF THE SECURITIES CONTRACTS (REGULATION) RULES, 1957, AS AMENDED AND THE SIZE OF THE FRESH ISSUE HAS BEEN 
REVISED TO ₹14,280.00 MILLION. THE PRE-IPO PLACEMENT DID NOT EXCEED 20% OF THE ORIGINAL SIZE OF THE FRESH ISSUE AS DISCLOSED IN THE DRAFT RED HERRING PROSPECTUS. OUR COMPANY HAD APPROPRIATELY INTIMATED THE 
SUBSCRIBERS TO THE PRE-IPO PLACEMENT, PRIOR TO ALLOTMENT PURSUANT TO THE PRE-IPO PLACEMENT, THAT THERE IS NO GUARANTEE THAT OUR COMPANY MAY PROCEED WITH THE OFFER OR THE OFFER MAY BE SUCCESSFUL AND 
WILL RESULT IN LISTING OF THE EQUITY SHARES ON THE STOCK EXCHANGES. FURTHER, RELEVANT DISCLOSURES IN RELATION TO SUCH INTIMATION TO THE SUBSCRIBERS TO THE PRE-IPO PLACEMENT HAVE BEEN APPROPRIATELY MADE 
IN THE RELEVANT SECTIONS OF THE RED HERRING PROSPECTUS AND THE PROSPECTUS.
* A discount of ₹ 13 per Equity Share was off ered to Eligible Employees bidding in the Employee Reservation Portion.

ANCHOR INVESTOR OFFER PRICE: ₹140 PER EQUITY SHARE OF FACE VALUE OF ₹2 EACH
OFFER PRICE: ₹140 PER EQUITY SHARE OF FACE VALUE OF ₹2 EACH

THE OFFER PRICE IS 70.00 TIMES THE FACE VALUE OF THE EQUITY SHARES.

Our Company was initially formed as a partnership fi rm as “M.M.D. Dairy” at Erode, Tamil Nadu under the Indian Partnership Act, 1932, pursuant to a deed of partnership dated November 30, 1998, and a certifi cate of registration dated February 1, 1999 issued by the Registrar of Firms, Periyar (Erode). The name of the partnership fi rm was changed to 
“Milky Mist Dairy Food” pursuant to a certifi cate of registration dated August 2, 2006 issued by the Registrar of Firms, Periyar (Erode). The partnership fi rm was subsequently converted and our Company was incorporated as a private limited company under the Companies Act, 2013 under the name “Milky Mist Dairy Food Private Limited” pursuant to a 
certifi cate of incorporation dated July 10, 2014 issued by the RoC. Subsequently, our Company was converted into a public limited company as approved by a resolution of our Board dated May 15, 2025, and a special resolution of our Shareholders dated May 16, 2025 following which the name of our Company was changed to “Milky Mist Dairy Food 
Limited” and a fresh certifi cate of incorporation consequent upon change of name dated May 26, 2025, was issued by the RoC. For further details, see “History and Certain Corporate Matters” on page 263 of the prospectus dated August 13, 2026 (“Prospectus”) fi led with the Registrar of Companies, Tamil Nadu at Coimbatore.

Registered and Corporate Offi ce: SF No. 43/1-4, Pattakaranpalayam, Perundurai, Erode District – 638 057, Tamil Nadu, India; Contact Person: S Prakash, Company Secretary and Compliance Offi cer; 
Telephone: + 91 424 2533248; E-mail: investor@milkymist.com; Website: www.milkymist.com; Corporate Identity Number: U15200TZ2014PLC020554

RISK TO INVESTORS
(For details, refer to section titled “Risk Factors” on page 23 of the Prospectus)

1. Contingent liabilities exposure: As of March 31, 2026, we had contingent liabilities aggregating to `2,290.09 million, which if 
materializes, may adversely affect our Company’s business, results of operations, fi nancial condition and cash fl ows. Set forth below 
is the detailed breakup of the contingent liabilities. 

Particulars As of March 31, 2026
(` million)

Guarantees given by banks on behalf of our Company 66.40
Obligation with respect to Export Promotion Capital Goods (EPCG) licenses: Quantum of duty saved(1) 1,948.71
Disputed statutory liabilities not provided for 254.68
Disputed other liabilities not provided for 20.30
Total 2,290.09

Notes:
(1) If we fail to meet our EPCG obligations in full or within the prescribed timelines or if an extension is not granted to us to fulfi l our obligations, we may be liable 

to pay an amount equivalent to the duty saved, along with applicable interest and penalties.
2. Dependence on raw milk procurement from Tamil Nadu: Our manufacturing operations are dependent on the supply of our primary 

raw material, being raw milk, with 94.51%, 97.68% and 99.62% for Fiscals 2026, 2025, 2024 respectively being procured from Tamil 
Nadu. Further, we procure majority of the raw milk from dairy farmers which constituted 74.34%, 85.15% and 96.61% of our total 
raw milk procurement in Fiscals 2026, 2025, 2024 respectively and we have no formal arrangements with such dairy farmers. Any 
disruption in the availability of raw milk, increase in procurement costs, disease outbreaks affecting cattle, or adverse developments 
in Tamil Nadu may adversely affect our Company’s business, fi nancial condition and results of operations. 

3. Geographical revenue concentration in South India: We derive a signifi cant portion of our revenue from the sale of our products 
in South India (comprising Karnataka, Tamil Nadu, Kerala, Andhra Pradesh and Telangana). The table below sets forth our revenue 
from operations from South India in the years indicated:

Region

Fiscal 2026 Fiscal 2025 Fiscal 2024

Amount
(` million)

% of revenue 
from 

operations

Amount
(` million)

% of revenue 
from 

operations

Amount
(` million)

% of revenue 
from 

operations
Karnataka (A)    7,469.09 23.80% 5,834.46 24.83% 4,844.20 26.59%
Tamil Nadu (B)    7,597.72 24.21% 5,817.36 24.76% 4,713.46 25.88%
Kerala (C)    3,541.46 11.28% 2,740.63 11.66% 2,134.79 11.72%
Andhra Pradesh (D)       798.93 2.55% 637.88 2.71% 455.01 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) 21,727.24 69.23% 16,680.69 71.00% 13,421.42 73.68%

 Any signifi cant social, political or economic disruption, or natural calamities or civil disruptions in South India, or changes in policies 
of the state or local governments or the government of India or adverse developments related to competition in the aforementioned 
regions, may adversely affect our business, results of operations, fi nancial condition and cash fl ows.

4. Substantial indebtedness: We have substantial indebtedness which requires signifi cant cash fl ows to service and limits our ability 
to operate freely. As of May 31, 2026, our total outstanding fund-based borrowings were `13,907.23 million. Further, one of our 
trademarks              has been hypothecated as security for fi nancing arrangements availed from certain lenders. Enforcement of such 
security by lenders in the event of default may have an adverse effect on our brand, reputation and fi nancial results. The table below 
sets forth certain information on our borrowings as of and for the last three Fiscals as indicated:

Particulars As of/for the year 
ended March 31, 2026

As of/for the year 
ended March 31, 2025

As of/for the year 
ended March 31, 2024

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 2.02 1.60
Debt service coverage ratio (in times) 1.63 1.16 1.04
Debt to equity ratio (in times) 3.61 4.20 3.68

5. Revenue concentration from certain products: Signifi cant 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% to our revenue from operations in Fiscals 2026, 
2025 and 2024, respectively). Demand for these product categories depends primarily on consumer-related factors such as regional 
preferences, demographics, consumer confi dence in our products as well as evolving consumer tastes and preferences and any 
decrease in demand for these products could have an adverse effect on our business, results of operations, fi nancial condition and 
cash fl ows.

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

Date of 
allotment

Details of 
allottees

Reason for/ 
nature of 
allotment

No. of Equity 
Shares allotted

Face value 
per Equity 
Share (`)

Issue price 
per Equity 
Share (`)

Nature of consideration

July 15, 2025 Multiple 
allottees(1)

Conversion 
of CCPS into 
Equity Shares 

12,285,000 2 15.87## Cash consideration received 
at the time of allotment of 
CCPS. No consideration 
received on conversion of 
CCPS into Equity Shares.

April 30, 2026 Jongsong 
Investments 
Pte. Ltd

Private 
placement

543,789 2 139.76 Cash

July 22, 2026 Jongsong 
Investments 
Pte. Ltd

Conversion of 
CCPS 

25,000,000 2 139.76** Cash consideration received 
at the time of allotment of 
CCPS. No consideration 
received on conversion of 
CCPS into Equity Shares

##  The above price has been derived based on the consideration paid by the holders of CCPS at time of allotment of CCPS divided by the number of equity shares 
allotted to such shareholders upon conversion of CCPS. The CCPS were allotted at `2,856 per CCPS aggregating to a total consideration of ` 194.92 million. 
Pursuant to a resolution passed by our Board dated March 13, 2025, and a special resolution passed by our Shareholders at an extra-ordinary general meeting 
held on March 14, 2025, each preference share of our Company of face value of `10 was sub-divided into 5 preference shares of face value of `2 each. 
Further, on March 17, 2025 our Company allotted bonus CCPS in the ratio of 35 preference shares for every 1 preference share held by the existing 
Shareholders as of the record date i.e., March 12, 2025. Accordingly, 12,285,000 Equity Shares were allotted upon conversion of CCPS.

 **  The above price has been derived based on the consideration paid by the holder of CCPS at time of allotment of CCPS divided by the number of equity 
shares allotted to such shareholders upon conversion of CCPS. The CCPS were allotted at `139.76 per CCPS aggregating to a total consideration of 
` 3,494.00 million.

(1) For details refer to “Capital Structure – Notes to the Capital Structure” on page 99 of the Prospectus.

7.  Regulatory approvals Risk: Our Company is required to obtain and maintain various statutory approvals, licences and permits. The 
details of material approvals for our Perundurai Manufacturing Facility and Milk Chilling Centres for which applications are pending 
before relevant authorities are as below. Failure to obtain, renew or comply with such approvals may adversely affect our operations. 
Further, our Company is in the process of applying for Consent to operate issued under the provisions of the Water (Prevention and 
Control of Pollution) Act, 1974 and the Air (Prevention and Control of Pollution) Act, 1981 for the Milk Chilling Centres situated at 
Gundlupete, Karnataka.
S. No. Nature of approval Name of Authority Date of acknowledgement of 

application/ date of application
Perundurai Manufacturing Facility

1. Consent to operate issued under the provisions of the 
Water (Prevention and Control of Pollution) Act, 1974 
and the Air (Prevention and Control of Pollution) Act, 
1981 for our Perundurai Manufacturing Facility

Tamil Nadu Pollution 
Control Board

April 8, 2026

Milk Chilling Centres
2. No objection certifi cate issued under the provisions of 

the Karnataka State Fire Services Act, 1964 for our Milk 
Chilling Centre situated at Gundlupete, Karnataka

Karnataka State Fire 
and Emergency Services 

Department

July 18, 2025

8. Utilization of Net proceeds: Our Company has not entered into defi nitive arrangements for the utilisation of certain portions of 
the Net Proceeds, and the estimated costs are based on vendor quotations and management estimates. As of June 30, 2026, 
purchase orders aggregating to `897.49 million (approximately 17.33% of the estimated capital expenditure for the expansion and 
modernisation of the Perundurai Manufacturing Facility) had been placed, out of which `487.02 million had been paid. Any delay in 
fi nalising arrangements, obtaining regulatory approvals, procuring equipment, cost escalations, foreign exchange fl uctuations, or 
executing the proposed expansion may result in time and cost overruns and adversely affect our business, fi nancial condition, cash 
fl ows and results of operations. 

9. Auditor remarks: The statutory auditors of the Company and Subsidiary have made certain observations in their audit reports for 
Fiscal 2026, 2025 and 2024 under their reporting requirements under the Companies (Auditor’s Report) Order, 2020 and Rule 11(g) 
of the Companies (Audit and Auditors) Rules, 2014 (as amended). Similar observations in future periods may adversely affect the 
Company’s reputation and fi nancial condition. 

10. Credit rating risk: Our Company’s ability to access capital depends on maintaining its credit ratings. Any downgrade may increase 
borrowing costs and adversely affect access to fi nancing.

11. The details of Price/Earnings, Earnings per share, Return on Net Worth, Net Asset Value Per Equity Share for our Company 
and peer group are as follows:

Name of the company

Revenue 
from 

operations
(in `

million)

Face 
value 
per 

equity 
share 

(`)

Closing 
price on 
July 20, 

2026 (`) per 
equity share

P/E 
ratio

EPS 
(Basic) 
(` per 
share)

EPS 
(Diluted) 

(` per 
share)

RoNW 
(%)

Net Worth 
(in `

million)

Net 
Asset 
Value 

(“NAV”)
(` per 
share)

Our Company 31,383.64 2.00 140.00** 71.07** 1.98* 1.97* 33.60% 3,779.95 5.87 
Listed peers
Bikaji Foods International 
Limited

29,938.63 1.00 642.05 62.33 10.31 10.30 16.07% 16,069.93 64.03

Britannia Industries Limited 1,91,515.90 1.00 5,467.70 51.98 105.18 105.18 49.61% 51,065.60 212.01
Dodla Dairy Limited 41,252.01 10.00 1,073.65 24.26 44.26 44.26 15.95% 16,740.81 277.50
Hatsun Agro Product 
Limited

99,592.20 1.00 930.65 58.20 15.99 15.99 18.32% 19,445.20 87.30

Nestle India Limited 2,31,546.00 1.00 1,447.70 79.76 18.15 18.15 67.85% 51,569.70 26.74
Parag Milk Foods Limited 38,175.00 10.00 224.90 21.28 11.06 10.57 10.73% 12,585.60 93.44
Tata Consumer Products 
Limited

2,02,904.30 1.00 1,091.80 70.08 15.59 15.58 7.08% 2,17,875.30 220.02

Average of Listed Peers 52.56 
*Earnings per Share for the years ended March 31, 2026, March 31, 2025 and March 31, 2024 have been retrospectively adjusted for equity shares issued on 
conversion of CCPS. 

 **Determined based on the Cap Price.
 For further details and relevant footnotes, please refer to page 150 of the Prospectus.

Rationale for selection of listed industry peers: Our Company is a packaged food company with an exclusive focus on value-added products within the dairy 
market. For the purpose of selection of listed industry peers, we have focused on listed companies with revenue of more than `15,000.00 million in Fiscal 2026, 
branded pure-play packaged food companies as well as large dairy companies with revenue of more than `15,000.00 million in Fiscal 2026 and with more than one-
third of their revenue attributable to value added products. Basis these criteria, our listed peers have been identifi ed as Bikaji Foods International Limited, Britannia 
Industries Limited, Dodla Dairy Limited, Hatsun Agro Product Limited, Nestle India Limited, Parag Milk Foods Limited and Tata Consumer Products Limited.

12. Weighted Average Return on Net Worth for Fiscals 2026, 2025 and 2024 is 24.77%
13. Average Cost of Acquisition of Equity Shares held by each of our Promoters, Sathishkumar T and Anitha S (also the Promoter 

Selling Shareholders) is `0.06 per Equity Share of face value of `2 each and the Offer Price at upper end of the price band 
is ` 140 per Equity Share.

14. Weighted Average Cost of Acquisition of Equity Shares: The weighted average cost of acquisition of all shares transacted in last 
one year, 18 months and the three years preceding the date of the Prospectus is set out below:

Particulars Weighted Average 
Cost of Acquisition

(in `)

Cap Price is ‘x’ times 
the weighted average 

cost of acquisition

Range of acquisition price 
per Equity Share (Lowest 

price –Highest price) (in `)
Last one year preceding the date of the Prospectus 110.84 1.26 Nil-139.76
Last 18 months preceding the date of the Prospectus 8.52 16.43 Nil-139.76
Last three years preceding the date of the Prospectus 8.52 16.43 Nil-139.76 

(1) As certifi ed by VKS Aiyer & Co., Chartered Accountants (FRN:000066S), pursuant to their certifi cate dated August 13, 2026. 
 For further details and relevant footnotes, please refer to page 108 of the Prospectus.
15. Performance of BRLMs’ Past Issues: The 3 BRLMs associated with the Offer have handled 99 public issues in the past three years, 

out of which 26 issues closed below the IPO price on listing date:
Name of the BRLMs Total Public Issues Issues closed below the issue price on listing date

JM Financial Limited* 17 8
Axis Capital Limited* 24 2
IIFL Capital Services Limited 
(formerly known as IIFL Securities Limited)*

21 7

Common issues of above BRLMs 37 9
Total 99 26

 *Issues handled where there were no common BRLMs.



...continued from previous page.

Sr. 
No.

Category No. of 
Applications 

Received

% of 
Total

Total No. of 
Equity Shares 

Applied

% to 
Total

No. of Equity 
Shares Allotted 

per Bidder

Ratio Total No. of 
Equity Shares 

Allotted
47 6420 26 0.02 166,920 0.09 1,498 1 : 26 1,498
48 6527 4 0.00 26,108 0.01 1,498 0 : 4 0
49 6634 3 0.00 19,902 0.01 1,498 0 : 3 0
50 6741 7 0.01 47,187 0.03 1,498 0 : 7 0
51 6848 4 0.00 27,392 0.02 1,498 0 : 4 0
52 6955 13 0.01 90,415 0.05 1,498 0 : 13 0
53 7062 182 0.16 1,285,284 0.73 1,498 6 : 182 8,988

Non Allottees - 0.00 - 0.00 1,498 2 : 148 2,996
1605 to 7062 - 0.00 - 0.00 6 1 : 1 1,164
1605 to 7062 - 0.00 - 0.00 1 15 : 194 15

TOTAL 113,081 100.00 175,780,991 100.00 5,539,285
Please Note : 1 (One) lot of 1498 shares have been allocated to all the 148 Non Allottees Applicants in Categories with ZERO/NO Allotment in 
the ratio of 2 : 148          
Please Note : 6 additional Shares have been allocated to 194 Successful Allottees from all the Categories (excluding Category 1498) in the 
ratio of 1:1
Please Note : 1 additional Share has been allocated to 194 Successful Allottees from all the Categories (excluding Category 1498) in the ratio 
of 15 : 194
C. Allotment to Non-Institutional Investors (more than ₹1.00 million) (After Rejections) (including ASBA Applications)
The Basis of Allotment to the Non-Institutional Investors (more than ₹1.00 million), who have bid at the Off er Price of ₹140 per Equity Share or 
above, was fi nalized in consultation with NSE. This category has been subscribed to the extent of 38.98515 times. The total number of Equity 
Shares allotted in this category is 11,078,572 Equity Shares to 7,395 successful applicants. The category-wise details of the Basis of Allotment 
are as under: (Sample)

Sr. 
No.

Category No. of 
Applications 

Received

% of 
Total

Total No. of 
Equity Shares 

Applied

% to 
Total

No. of Equity 
Shares Allotted 

per Bidder

Ratio Total No. of 
Equity Shares 

Allotted
1 7169 55,805 95.60 400,066,045 92.63 1,498 103 : 813 10,590,860
2 7276 774 1.33 5,631,624 1.30 1,498 49 : 387 146,804
3 7383 216 0.37 1,594,728 0.37 1,498 27 : 216 40,446
4 7490 428 0.73 3,205,720 0.74 1,498 54 : 428 80,892
5 7597 206 0.35 1,564,982 0.36 1,498 26 : 206 38,948
6 7704 92 0.16 708,768 0.16 1,498 12 : 92 17,976
7 7811 42 0.07 328,062 0.08 1,498 5 : 42 7,490
8 7918 55 0.09 435,490 0.10 1,498 7 : 55 10,486
9 8025 45 0.08 361,125 0.08 1,498 6 : 45 8,988
10 8132 18 0.03 146,376 0.03 1,498 2 : 18 2,996
18 8988 9 0.02 80,892 0.02 1,498 1 : 9 1,498
19 9095 4 0.01 36,380 0.01 1,498 1 : 4 1,498
20 9202 7 0.01 64,414 0.01 1,498 1 : 7 1,498

123 85600 1 0.00 85,600 0.02 1,498 0 : 1 0
124 90629 1 0.00 90,629 0.02 1,498 0 : 1 0
125 90950 1 0.00 90,950 0.02 1,498 0 : 1 0
126 99938 1 0.00 99,938 0.02 1,498 0 : 1 0
127 107000 1 0.00 107,000 0.02 1,498 0 : 1 0
128 142845 2 0.00 285,690 0.07 1,498 0 : 2 0
129 143380 1 0.00 143,380 0.03 1,498 0 : 1 0
135 535000 2 0.00 1,070,000 0.25 1,498 0 : 2 0
136 571380 1 0.00 571,380 0.13 1,498 0 : 1 0
137 1474032 1 0.00 1,474,032 0.34 1,498 0 : 1 0
138 1499926 1 0.00 1,499,926 0.35 1,498 0 : 1 0

Non Allottees  -   0.00  -    -    1,498 7 : 119 10,486
All Allottees  -   0.00  -    -    1 19 : 163 862

TOTAL 58,371 100.00 431,899,829 100.00 11,078,572
Please Note : 1 (One) lot of 1498 shares have been allocated to all the 119 Non Allottees Applicants in Categories with ZERO/NO Allotment in 
the ratio of 7 : 119          
Please Note : 1 additional Share has been  allocated to 862 Allottees from amongst 7395 Successful Applicants from all the categories in the 
ratio of 19 : 163
D. Allotment to Employee Reservation (After Rejections) (including ASBA Applications)
The Basis of Allotment to the Eligible Employee Portion, who have bid at the Off er Price of ₹ 127* per Equity Share, was fi nalized in consultation 
with NSE. This category has been subscribed to the extent of 1.39559 times. The total number of Equity Shares allotted in this category is 
157,480 Equity Shares to 391 successful applicants. The category-wise details of the Basis of Allotment are as under: 
* A discount of ₹ 13 per Equity Share was off ered to Eligible Employees bidding in the Employee Reservation Portion.

Sr. 
No.

Category No. of 
Applications 

Received

% of 
Total

Total No. of 
Equity Shares 

Applied

% to 
Total

No. of Equity 
Shares Allotted 

per Bidder

Ratio Total No. of 
Equity Shares 

Allotted
1 107 161 38.15 17,227 8.82 107 130 : 161 13,910
2 214 62 14.69 13,268 6.79 172 1 : 1 10,664

214 0 0.00 0 0.00 1 15 : 62 15
3 321 37 8.77 11,877 6.08 259 1 : 1 9,583
4 428 32 7.58 13,696 7.01 345 1 : 1 11,040
5 535 16 3.79 8,560 4.38 431 1 : 1 6,896
6 642 16 3.79 10,272 5.26 517 1 : 1 8,272
7 749 16 3.79 11,984 6.13 604 1 : 1 9,664
8 856 6 1.42 5,136 2.63 690 1 : 1 4,140
9 963 3 0.71 2,889 1.48 776 1 : 1 2,328
10 1070 5 1.18 5,350 2.74 862 1 : 1 4,310
11 1177 8 1.90 9,416 4.82 949 1 : 1 7,592
12 1284 9 2.13 11,556 5.91 1035 1 : 1 9,315
13 1391 21 4.98 29,211 14.95 1121 1 : 1 23,541
14 1498 30 7.11 44,940 23.00 1207 1 : 1 36,210

TOTAL 422 100.00 195,382 100.00 157,480
Note: 19 applications from the “Above 2 Lakhs” categories have been added to Category 1498 (the “Up to 2 Lakhs” category), which initially had 
11 applications for the purpose of proportionate Allotment.    
Note: 1 additional share has been allocated to Category 214 in the ratio of 15 : 62
E. Allotment to QIB portion (After Rejections)
Allotment to QIBs, who have Bid at the Off er Price of ₹140 per Equity Share or above, has been done on a proportionate basis in consultation with 
the NSE. This category has been subscribed to the extent of 163.93614 times of Net QIB Portion. As per the SEBI ICDR Regulations, Mutual Funds 
were allotted 5% of the Equity Shares of Net QIB Portion available i.e., 1,107,858 Equity Shares and other QIBs and unsatisfi ed demand of Mutual 
Funds were Allotted the remaining available Equity Shares i.e., 21,049,284 Equity Shares on a proportionate basis. The total number of Equity 
Shares Allotted in the QIB Portion is 22,157,142 Equity Shares which were allotted to 167 successful QIB Investors. The category-wise details of 
the Basis of Allotment are as under:

CATEGORY FIS/BANKS MF'S IC'S NBFC'S AIF FII-FPI OTHERS TOTAL
Allotment 9,585,616 2,706,280 137,386 - - 7,910,743 1,817,117 22,157,142

F. Allotment to Anchor Investors
The Company, in consultation with the BRLMs, has allocated 33,235,713 Equity Shares to 15 Anchor Investors (through 19 Applications) at the 
Anchor Investor Off er Price of ₹140 per Equity Share in accordance with the SEBI Regulations. This represents 60% of the QIB Portion.

CATEGORY FIS/BANKS MF'S IC'S NBFC'S AIF FPC/FPI INS PF OTHERS TOTAL
Allotment 0 15,378,056 714,332 0 714,332 16,428,993 0 0 0 33,235,713

The IPO Committee of our Company at its meeting held on August 14, 2026 has taken on record the Basis of Allotment of Equity Shares 
approved by the Designated Stock Exchange, being NSE and has allotted the Equity Shares to various successful Bidders. The Allotment 
Advice-cum-Intimations and/or notices have been dispatched to the address of the investors as registered with the depositories. Further, the 
instructions to the Self Certifi ed Syndicate Banks for unblocking of funds, transfer to the Public Off er Account have been issued on August 14, 
2026 and payment to non-Syndicate brokers has been issued on August 16, 2026. In case the same is not received within ten days, investors 
may contact the Registrar to the Off er at the address given below. The Equity Shares Allotted to the successful Allottees have been uploaded on 
August 17, 2026 for credit into the respective benefi ciary accounts subject to validation of the account details with the depositories concerned. 
The Company has fi led the Listing application with BSE and NSE on August 17, 2026. The Company has received listing and trading approval 
from BSE and NSE and the trading will commence on or about August 18, 2026.
Note: All capitalized terms used and not specifi cally defi ned herein shall have the same meaning as ascribed to them in the Prospectus.
INVESTORS PLEASE NOTE
The details of the allotment made will be hosted on the website of the Registrar to the Off er, KFin Technologies Limited at www.kfi ntech.com
All future correspondence in this regard may kindly be addressed to the Registrar to the Off er quoting full name of the First/sole Bidder, Bid 
cum Application Form number, Bidder DP ID, Client ID, PAN, date of submission of Bid-cum-Application Form, address of the Bidder, number 
of Equity Shares applied for, the name and address of the Designated Intermediary where the Bid cum Application Form was submitted by the 
Bidder and a copy of the Acknowledgment Slip received from the Designated Intermediary at the address given below:

KFin Technologies Limited
Selenium Tower – B, Plot 31 & 32, Gachibowli, Financial District, Nanakramguda, Serilingampally, 
Hyderabad - 500 032, Telangana, India
Tel: +91 40 6716 2222
E-mail: milky.ipo@kfi ntech.com
Investor grievance e-mail: einward.ris@kfi ntech.com
Website: www.kfi ntech.com
Contact Person: M. Murali Krishna
SEBI Registration No.: INR000000221

 For MILKY MIST DAIRY FOOD LIMITED
 On behalf of the Board of Directors 

Sd/-
Place: Erode,Tamil Nadu S Prakash 
Date: August 17, 2026  Company Secretary and Compliance Offi  cer

THE LEVEL OF SUBSCRIPTION SHOULD NOT BE TAKEN TO BE INDICATIVE OF EITHER THE MARKET PRICE OF THE EQUITY 
SHARES ON LISTING OR THE BUSINESS PROSPECTS OF MILKY MIST DAIRY FOOD LIMITED.
MILKY MIST DAIRY FOOD LIMITED has fi led the Prospectus with RoC, SEBI and the Stock Exchanges on August 13, 2026. The Prospectus 
is available on the website of SEBI at www.sebi.gov.in, and is available on the websites of the Stock Exchanges i.e. BSE and NSE at 
www.bseindia.com and www.nseindia.com, respectively, on the website of the Company at www.milkymist.com and the websites of the BRLMs, 
i.e., JM Financial Limited, Axis Capital Limited and IIFL Capital Services Limited (formerly known as IIFL Securities Limited) at www.jmfl .com, 
https://www.axiscapital.co.in/ and www.iifl capital.com, respectively. Any potential investors should note that investment in equity shares involves 
a high degree of risk and for details relating to such risk, see ‘‘Risk Factors’’ beginning on page 23 of the Prospectus. 
The Equity Shares off ered in the Off er have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the “U.S. 
Securities Act”) or any state securities laws in the United States and, unless so registered, may not be off ered 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 
state securities laws. Accordingly, such Equity Shares are being off ered and sold (i) outside of the United States in off shore transactions in 
reliance on Regulation S under the U.S. Securities Act and the applicable laws of the jurisdiction where those off ers and sales occur; and 
(ii) within the United States to “qualifi ed institutional buyers” (as defi ned in Rule 144A under the U.S. Securities Act), pursuant to the private 
placement exemption set out in Section 4(a) of the U.S. Securities Act. The Equity Shares have not been and will not be registered, listed or 
otherwise qualifi ed in any other jurisdiction outside India and may not be off ered or sold, and Bids may not be made by persons in any such 
jurisdiction, except in compliance with the applicable laws of such jurisdiction. There will be no public off ering in the United States.

BID/OFFER PROGRAMME:
ANCHOR INVESTOR BID/OFFER PERIOD OPENED AND CLOSED ON: MONDAY, AUGUST 10, 2026

BID/OFFER OPENED ON: TUESDAY, AUGUST 11, 2026
BID/OFFER CLOSED ON: THURSDAY, AUGUST 13, 2026

The Off er was made in terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended (“SCRR”) read with Regulation 
31 of the SEBI ICDR Regulations. This Off er was made through the Book Building Process in accordance with Regulation 6(1) of the SEBI ICDR 
Regulations wherein not more than 50% of the Net Off er was available for allocation on a proportionate basis to Qualifi ed Institutional Buyers 
(“QIBs” and such portion, “QIB Portion”), provided that our Company in consultation with the BRLMs allocated up to 60% of the QIB Portion 
to Anchor Investors on a discretionary basis (“Anchor Investor Portion”). 40% of the Anchor Investor Portion was reserved as: (i) 33.33% for 
domestic Mutual Funds; and (ii) 6.67% for life insurance companies and Pension Funds, subject to valid Bids having been received from the 
domestic Mutual Funds at or above the Anchor Investor Allocation Price in accordance with the SEBI ICDR Regulations. In the event of under-
subscription, or non-allocation in the Anchor Investor Portion, the balance Equity Shares would have been added to the QIB Portion (other 
than Anchor Investor Portion) (“Net QIB Portion”). Further, 5% of the Net QIB Portion was available for allocation on a proportionate basis to 
Mutual Funds only, and the remainder of the Net QIB Portion was available for allocation on a proportionate basis to all QIBs (other than Anchor 
Investors), including Mutual Funds, subject to valid Bids having been received at or above the Off er Price. However, if the aggregate demand 
from Mutual Funds was less than 5% of the Net QIB Portion, the balance Equity Shares available for allocation in the Mutual Fund Portion 
would have been added to the remaining Net QIB Portion for proportionate allocation to QIBs. Further, (a) not less than 15% of the Net Off er 
was available for allocation to Non-Institutional Bidders (out of which one third was reserved for Bidders with Bids exceeding ₹0.20 million and 
up to ₹1.00 million and two-thirds was reserved for Bidders with Bids exceeding ₹1.00 million) and (b) not less than 35% of the Net Off er shall 
be available for allocation to Retail Individual Bidders (‘RIBs’) in accordance with the SEBI ICDR Regulations, subject to valid Bids having been 
received from them at or above the Off er Price. All potential Bidders, other than Anchor Investors, were mandatorily required to participate in the 
Off er through the Application Supported by Blocked Amount (“ASBA”) process by providing details of their respective ASBA Account (as defi ned 
hereinafter) and UPI ID in case of UPI Bidders (defi ned hereinafter), which were blocked by the Self Certifi ed Syndicate Banks (“SCSBs”) or the 
Sponsor Bank(s), as the case may be, to the extent of their respective Bid Amounts. Anchor Investors were not permitted to participate in the 
Anchor Investor Portion through the ASBA process. For details, see the section titled “Off er Procedure” on page 451 of the Prospectus.
The bidding for Anchor Investors opened and closed on Monday, August 10, 2026. The Company received 19 Anchor Investor Application Forms 
from 15 Anchor Investors (including 9 domestic Mutual Funds through 13 Mutual Fund schemes) for 33,949,923 Equity Shares. The Anchor 
Investor Allocation Price was fi nalized at ₹140 per Equity Share. A total of 33,235,713 Equity Shares were allocated under the Anchor Investor 
Portion aggregating to ₹4,652,999,820.00/-
The Off er received 2,868,440 applications for 4,626,703,433 Equity Shares (prior to rejections) resulting in 41.70 times subscription as disclosed 
in the Prospectus. The details of the applications received in the Off er from various categories are as under (before rejections):

Sl. 
No.

Category No. of  
Applications 

received

No. of Equity 
Shares applied

No. of Equity 
Shares reserved as 

per Prospectus

No. of times 
Subscribed

Amount (₹)

A Retail Individual Investors 2,681,793 344,471,306 38,775,000 8.88 48,215,849,940.00
B Non-Institutional Investors - 

More than  ₹0.20 million up to 
₹1.00 million

115,038 178,877,357 5,539,285 32.29 25,032,966,613.00

C Non-Institutional Investors - 
Above ₹1.00 million 58,784 434,980,038 11,078,572 39.26 60,896,436,739.00

D Eligible Employees 12,638 2,068,524 157,480 13.14 262,545,793.00
E Qualifi ed Institutional Bidders 

(excluding Anchors Investors) 168 3,632,356,285 22,157,142 163.94 508,529,879,900.00

F Anchor Investors 19 33,949,923 33,235,713 1.02 4,752,989,220.00
Total 2,868,440 4,626,703,433 110,943,192 41.70 647,690,668,205.00

* This excludes 6,052 applications for 778,960 Equity Shares aggregating to ₹109,175,203/- from Retail Individual & HNI Individuals which were 
not in bid book but which were banked

Final Demand
A summary of the fi nal demand as per BSE and NSE as on the Bid/Off er Closing Date and as at diff erent Bid prices is as under:

Sr. No. Bid Price (₹) No. of Equity Shares % to Total Cumulative Total Cumulative % of Total
1 133 1,051,703 0.02 1,051,703 0.02
1 134 129,577 0.00 1,181,280 0.03
1 135 776,392 0.02 1,957,672 0.04
2 136 171,200 0.00 2,128,872 0.05
3 137 442,552 0.01 2,571,424 0.06
4 138 417,086 0.01 2,988,510 0.06
5 139 410,345 0.01 3,398,855 0.07
6 140 4,322,632,545 92.73 4,326,031,400 92.80
9 CUTOFF 335,698,911 7.20 4,661,730,311 100.00

Total 4,661,730,311 100.00
The Basis of Allotment was fi nalized in consultation with the Designated Stock Exchange, being NSE on August 14, 2026.
A. Allotment to Retail Individual Investors (After Rejections) (including ASBA Applications)
The Basis of Allotment to the Retail Individual Investors, who have bid at the Cut-Off  Price or at the Off er Price of ₹140 per Equity Share, was 
fi nalized in consultation with the NSE. This category has been subscribed to the extent of 8.56834 times. The total number of Equity Shares 
Allotted in Retail Portion is 38,775,000 Equity Shares to 362,383 successful Retail Individual Investors. The category-wise details of the Basis 
of Allotment are as under:

Sr. 
No.

Category No. of 
Applications 

Received

% of 
Total

Total No. of 
Equity Shares 

Applied

% to 
Total

No. of Equity 
Shares Allotted 

per Bidder

Ratio Total No. of 
Equity Shares 

Allotted
1 107 2,410,461 93.33 257,919,327 77.63 107 323 : 2302 36,189,326
2 214 88,083 3.41 18,849,762 5.67 107 63 : 449 1,322,413
3 321 28,848 1.12 9,260,208 2.79 107 63 : 449 433,136
4 428 12,274 0.48 5,253,272 1.58 107 63 : 449 184,254
5 535 10,682 0.41 5,714,870 1.72 107 63 : 449 160,393
6 642 4,427 0.17 2,842,134 0.86 107 63 : 449 66,447
7 749 5,577 0.22 4,177,173 1.26 107 63 : 449 83,674
8 856 1,381 0.05 1,182,136 0.36 107 63 : 449 20,758
9 963 1,102 0.04 1,061,226 0.32 107 63 : 449 16,585

10 1070 4,354 0.17 4,658,780 1.40 107 63 : 449 65,377
11 1177 684 0.03 805,068 0.24 107 96 : 684 10,272
12 1284 816 0.03 1,047,744 0.32 107 114 : 816 12,198
13 1391 13,994 0.54 19,465,654 5.86 107 63 : 449 210,148

214 to 1391 0 0.00 - 0.00 1 19 : 24165 19
TOTAL 2,582,683 100.00 332,237,354 100.00 38,775,000

Please Note: 1 additional Share has been allocated to 19 Allottees from amongst 24,165 Successful Applicants from the categories 214 to 1391 
(i.e. excluding successful applicants from Category 107) in the ratio of 19 : 24165

B. Allotment to Non-Institutional Investors (More than ₹0.20 million Up to ₹1.00 million) (After Rejections) (including ASBA Applications)
The Basis of Allotment to the Non-Institutional Investors (more than ₹0.20 million up to ₹1.00 million), who have bid at the Off er Price of ₹140 
per Equity Share or above, was fi nalized in consultation with NSE. This category has been subscribed to the extent of 31.73352 times. The total 
number of Equity Shares allotted in this category is 5,539,285 Equity Shares to 3,697 successful applicants. The category-wise details of the 
Basis of Allotment are as under:

Sr. 
No.

Category No. of 
Applications 

Received

% of 
Total

Total No. of 
Equity Shares 

Applied

% to 
Total

No. of Equity 
Shares Allotted 

per Bidder

Ratio Total No. of 
Equity Shares 

Allotted
1 1498 107,134 94.74 160,486,732 91.30 1,498 12 : 367 5,247,494
2 1605 1,860 1.64 2,985,300 1.70 1,498 61 : 1860 91,378
3 1712 486 0.43 832,032 0.47 1,498 16 : 486 23,968
4 1819 345 0.31 627,555 0.36 1,498 11 : 345 16,478
5 1926 230 0.20 442,980 0.25 1,498 8 : 230 11,984
6 2033 93 0.08 189,069 0.11 1,498 3 : 93 4,494
7 2140 508 0.45 1,087,120 0.62 1,498 17 : 508 25,466
8 2247 178 0.16 399,966 0.23 1,498 6 : 178 8,988
9 2354 51 0.05 120,054 0.07 1,498 2 : 51 2,996

10 2461 48 0.04 118,128 0.07 1,498 2 : 48 2,996
11 2568 42 0.04 107,856 0.06 1,498 1 : 42 1,498
12 2675 85 0.08 227,375 0.13 1,498 3 : 85 4,494
13 2782 56 0.05 155,792 0.09 1,498 2 : 56 2,996
14 2889 99 0.09 286,011 0.16 1,498 3 : 99 4,494
15 2996 207 0.18 620,172 0.35 1,498 7 : 207 10,486
16 3103 33 0.03 102,399 0.06 1,498 1 : 33 1,498
17 3210 109 0.10 349,890 0.20 1,498 4 : 109 5,992
18 3317 30 0.03 99,510 0.06 1,498 1 : 30 1,498
19 3424 38 0.03 130,112 0.07 1,498 1 : 38 1,498
20 3531 671 0.59 2,369,301 1.35 1,498 22 : 671 32,956
21 3638 167 0.15 607,546 0.35 1,498 5 : 167 7,490
22 3745 45 0.04 168,525 0.10 1,498 1 : 45 1,498
23 3852 10 0.01 38,520 0.02 1,498 0 : 10 0
24 3959 10 0.01 39,590 0.02 1,498 0 : 10 0
25 4066 16 0.01 65,056 0.04 1,498 1 : 16 1,498
26 4173 5 0.00 20,865 0.01 1,498 0 : 5 0
27 4280 41 0.04 175,480 0.10 1,498 1 : 41 1,498
28 4387 17 0.02 74,579 0.04 1,498 1 : 17 1,498
29 4494 40 0.04 179,760 0.10 1,498 1 : 40 1,498
30 4601 6 0.01 27,606 0.02 1,498 0 : 6 0
31 4708 9 0.01 42,372 0.02 1,498 0 : 9 0
32 4815 12 0.01 57,780 0.03 1,498 0 : 12 0
33 4922 8 0.01 39,376 0.02 1,498 0 : 8 0
34 5029 26 0.02 130,754 0.07 1,498 1 : 26 1,498
35 5136 3 0.00 15,408 0.01 1,498 0 : 3 0
36 5243 3 0.00 15,729 0.01 1,498 0 : 3 0
37 5350 54 0.05 288,900 0.16 1,498 2 : 54 2,996
38 5457 6 0.01 32,742 0.02 1,498 0 : 6 0
39 5564 6 0.01 33,384 0.02 1,498 0 : 6 0
40 5671 6 0.01 34,026 0.02 1,498 0 : 6 0
41 5778 11 0.01 63,558 0.04 1,498 0 : 11 0
42 5885 10 0.01 58,850 0.03 1,498 0 : 10 0
43 5992 16 0.01 95,872 0.05 1,498 1 : 16 1,498
44 6099 6 0.01 36,594 0.02 1,498 0 : 6 0
45 6206 3 0.00 18,618 0.01 1,498 0 : 3 0
46 6313 3 0.00 18,939 0.01 1,498 0 : 3 0


