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can be given regarding an active or sustained trading in the Equity Shares or regarding the price at which the Equity Shares will be traded
after listing.

GENERAL RISK

Investment in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they
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“Our Company in consultation with the BRLMs, may consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor Investor Bid/Offer Date shall be one Working
Day prior to the Bid/Offer Opening Date.

*Our Company in consultation with the BRLMSs, may consider closing the Bid/Offer Period for QIBs, one Working Day prior to the Bid/Offer Closing Date in accordance with the SEBI ICDR Regulations.
™ Our Company in consultation with BRLMs, may consider an issue of specified securities, as may be permitted under the applicable law, aggregating up to ¥ 1,000.00 million prior to filing of the Red
Herring Prospectus with the RoC (as defined hereinafter) (“Pre-1PO Placement”). The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLMSs.
If the Pre-IPO Placement is completed, the amount raised pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO
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Herring Prospectus and the Prospectus.
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and under-subscription in either of these two subcategories of Non-Institutional Portion may be allocated to Bidders in the other sub-category of Non-Institutional Portion in accordance with the SEBI ICDR Regulations, subject to valid Bids being
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SECTION | - GENERAL

DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise
indicates or implies, or unless otherwise specified, shall have the meaning as provided below. The words and
expressions used in this Draft Red Herring Prospectus but not defined herein, shall have, to the extent applicable,
the meanings ascribed to such terms under the Companies Act, 2013, the Securities and Exchange Board of India
Act, 1992, the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018, the Securities Contracts (Regulation) Act, 1956, the Securities Contracts (Regulation) Rules,
1957, the Depositories Act, 1996, or the rules and regulations made thereunder. References to any legislation,
act, regulation, rule, guideline, policy, circular, notification or clarification shall be to such legislation, act,
regulation, rule, guideline, policy, circular, notification or clarification as amended, supplemented or re-enacted
from time to time, and any reference to a statutory provision all include any subordinate legislation made from
time to time under that provision.

» LRI

Unless the context otherwise indicates, all references to “the Company”, “our Company”, “the Issuer” are
references to Swara Baby Products Limited (formerly known as Swara Baby Products Private Limited), a public
limited company incorporated in India under the Companies Act, 2013 with its Registered and Corporate Office
at Plot No. 381 to 388, Sector 3, Industrial Area, Pithampur IlI, Dhar 454 774, Madhya Pradesh, India.
Furthermore, unless the context otherwise indicates, all references to the terms “we”, “Us”, “our” and the
“Group” are to our Company and our Subsidiaries (as defined below) on a consolidated basis as at and during
the relevant Financial Year and as on the date of this Draft Red Herring Prospectus.

Notwithstanding the foregoing, the terms used in “Basis for Offer Price”, “Our Business”, “Industry
Overview”, “History and Certain Corporate Matters”, “Key Regulations and Policies in India”, “Statement of
Special Tax Benefits 7, “Restated Consolidated Financial Information ”, “Outstanding Litigation and Material
Developments”, “Government and Other Approvals”, “Restrictions on Foreign Ownership of Indian
Securities “and “Main Provisions of the Articles of Association” on pages 146, 235, 177, 276, 268, 155, 318,

441, 447, 499 and 501, respectively, shall have the meaning ascribed to them in the relevant section.

Company related terms

Term
A0A / Articles of Association
/ Articles
Audit Committee

Description
The articles of association of our Company, as amended from time to time

The audit committee of our Board, as described in “Our Management —Committees of the
Board of Directors — Audit Committee ” on page 294

The board of directors of our Company, or a duly constituted committee thereof, where
applicable or implied by context. See “Our Management” on page 288

Compulsorily Convertible Non- Cumulative Preference Shares

Board / Board of Directors

CCNCPS

Chairman

Company Secretary and
Compliance Officer

Corporate Promoter(s)

CSR  Committee/Corporate
Social Responsibility
Committee
Director(s)

Equity Shares

ESOP Scheme
Group Companies

Individual Promoter(s)

The chairman of our Company, namely Alok Birla. See “Our Management — Brief profiles
of our Directors” on page 290

The company secretary and compliance officer of our Company, namely, Tushar Gunjalkar.
See “Our Management — Key Managerial Personnel and Senior Management” on page
303

The corporate promoter(s) of our Company namely Brainbees Solutions Limited and
Anadya Bon Merchari LLP

The corporate social responsibility committee of our Board, as described in “Our
Management — Committees of the Board of Directors — Corporate Social Responsibility
Committee ” on page 300

The director(s) on our Board, as appointed from time to time. See “Our Management” on
page 288

Unless otherwise stated, the equity shares of our Company bearing face value of X 2 each
Swara Baby Products - Employee Stock Option Scheme 2026

The companies (other than our Corporate Promoters and Subsidiaries) with which there
were related party transactions during the period as covered by the Restated Consolidated
Financial Information, as covered under relevant accounting standards (i.e., Ind AS 24) and
other companies as have been considered material by our Board in accordance with the
Materiality Policy, as described in “Our Group Companies” on page 450

The individual promoter(s) of our Company namely, Alok Birla, Sangita Birla and Udit
Alok Birla




Term

Description

Independent Chartered
Accountant
Independent Director(s)
IPO Committee
KAEHPL

Key Managerial
Personnel/KMPs

Letter Agreement

Managing Director

Materiality Policy

Material Subsidiaries

MoA/Memorandum

of Association
Nomination and
Remuneration Committee

Non-Executive Director

Preference Shares

Project Loan

Project Report

Promoters
Promoter Group

Project

Bansal & Co. LLP, Chartered Accounts (FRN:001113N/N500079)

The independent directors on our Board, namely, Rajeev Kumar Jain, Ashwini Nagpal,
Neeraj Sagar and Akhoury Winnie Shekhar. See “Our Management” on page 288

The IPO committee of our Board constituted for the purpose of this Offer

K.A. Enterprises (Hygiene) Private Limited

The key managerial personnel of our Company identified in terms of Regulation 2(1)(bb) of
the SEBI ICDR Regulations and Section 2(51) of the Companies Act, 2013 and as described
in “Our Management — Key Managerial Personnel and Senior Management — Key
Managerial Personnel ” on page 303

The letter agreement dated June 27, 2026 entered into by and amongst our Shareholders i.e.,
Brainbees Solutions, Anadya Bon Merchari LLP, Alok Birla, Udit Alok Birla, Sangita Birla,
Chandni Birla, Kanta Devi Birla Trust and Pratiik Kammble

The managing director on our Board, namely, Alok Birla. For details, see “Our
Management” on page 288

The policy adopted by our Board in its meeting dated June 27, 2026 for identification of
material group companies, material outstanding litigations and outstanding dues to material
creditors, in accordance with the disclosure requirements under the SEBI ICDR Regulations
The material subsidiaries of our Company, namely Solis Hygiene Private Limited and Swara
Hygiene Private Limited

For the purposes of preparation of statement of possible special tax benefits and disclosures
in this Draft Red Herring Prospectus (unless expressly stated otherwise) to be (i) Swara
Hygiene Private Limited; and (ii) Solis Hygiene Private Limited are considered as material
subsidiaries. See “Statement of Special Tax Benefits Available to Our Company, its
Shareholders and Material Subsidiaries” on page 155

Further, for the purposes of disclosure of financial statements on our Company’s website
for the financial years ended March 31, 2026, March 31, 2025, and March 31, 2024, as
applicable, (i) Swara Hygiene Private Limited; and (ii) Solis Hygiene Private Limited are
considered as material subsidiaries, determined in accordance with Schedule VI of the SEBI
ICDR Regulations. See “Other Financial Information” on page 433

Furthermore, for the purpose of appointment of an independent director on the board of
directors of our subsidiaries (i) Swara Hygiene Private Limited; and (ii) Solis Hygiene
Private Limited are considered as material subsidiaries, determined in accordance with
Regulation 24 of the SEBI Listing Regulations

Further, for the purposes of disclosure of material approvals (i) Swara Hygiene Private
Limited; and (ii) Solis Hygiene Private Limited are considered as material subsidiaries. See
“Government and Other Approvals” on page 447

The memorandum of association of our Company, as amended from time to time

The nomination and remuneration committee of our Board, as described in “Our Management
- Committees of the Board of Directors — Nomination and Remuneration Committee” on
page 297

The non-executive directors of our Company, namely Sangita Birla, Supam Maheshwari”
and Gautam Sharma”. See “Our Management” on page 288

“Nominee directors of one of our Corporate Promoters, Brainbees Solutions

The preference shares of our Company, collectively CCNCPS and Series A CCPS

Project loan includes (i) existing term loans from HDFC Bank Limited and Kotak Mahindra
Bank Limited under which an aggregate drawdown limit of ¥ 405.48 million is remaining, as
on the date of this Draft Red Herring Prospectus; (ii) a term loan sanctioned to our Company
by HDFC Bank Limited for financing the Project (excluding the portion to be funded from
Net Proceeds) for an amount aggregating up to % 1,200.00 million

The detailed project report dated June 27, 2026, prepared by Khyati Enterprises (acting
through its proprietor, Pradeep Kumar, Chartered Engineer) on the proposed capital
expenditure for setting up of the Project

Together, the Individual Promoters and the Corporate Promoters

The individuals and entities constituting promoter group of our Company in terms of
Regulation 2(1)(pp) of the SEBI ICDR Regulations. For details, see “Our Promoters and
Promoter Group ” on page 306

Comprises setting up a new manufacturing facility at Pithampur, Dhar, Madhya Pradesh, India




Term

Description

Promoter Selling
Shareholder(s)/Selling
Shareholder(s)

Registered and Corporate

Office

Registrar of Companies /
RoC
Restated
Financial Information

Risk Management
Committee

Senior Management /
SMP(s)

Series A CCPS
SHA

Shareholder(s)

Solis Hygiene
Stakeholders’ Relationship
Committee

Statutory Auditors
Subsidiary(ies)
Swara Hygiene

TKC
TKC Report

Consolidated

The Promoter Selling Shareholders of our Company namely, Brainbees Solutions and Anadya
Bon Merchari LLP

The registered and corporate office of our company is situated at Plot No. 381 to 388, Sector
3, Industrial Area, Pithampur 111, Dhar 454 774, Madhya Pradesh, India
Registrar of Companies, Madhya Pradesh at Gwalior

The restated consolidated financial information of Swara Baby Products Limited (formerly
known as Swara Baby Products Private Limited) and its Subsidiaries, comprise the restated
consolidated statement of assets and liabilities as at and for the financial years ended March
31, 2026, March 31, 2025 and March 31, 2024, the restated consolidated statement of profit
and loss (including other comprehensive income), restated consolidated statement of
changes in equity and the restated consolidated statement of cash flows as at and for the
financial years ended March 31, 2026, March 31, 2025 and March 31, 2024, the summary
of material accounting policies and explanatory notes and annexures, prepared to comply in
all material respects with Ind AS as specified under Section 133 of the Companies Act,
2013, read with the Companies (Indian Accounting Standards) Rules, 2015 (as amended
from time to time), presentation requirements of Division 1l of Schedule Il to the
Companies Act, 2013 and other relevant provisions of the Companies Act, 2013, and
restated in terms of the requirements of Section 26 of Part | of Chapter Il to the
Companies Act, 2013, the SEBI ICDR Regulations and the Guidance Note on Reports
in Company Prospectuses (Revised 2019) issued by the Institute of Chartered Accountants
of India, as amended from time to time

The risk management committee of our Board, as described in “Our Management-
Committees of the Board of Directors — Risk Management Committee ” on page 299

The senior management of our Company identified in terms of Regulation 2(1)(bbbb) of the
SEBI ICDR Regulations, and as described in “Our Management — Key Managerial
Personnel and Senior Management — Senior Management” on page 303

Series A CCPS of face value of 10 each

Shareholders’ agreement dated June 27, 2026 executed among our Company, Brainbees
Solutions, Anadya Bon Merchari LLP, Alok Birla, Sangita Birla, Udit Alok Birla, Chandni
Birla, Pratiik Kammble and Kanta Devi Birla Trust.

Equity shareholder(s) of our Company from time to time

Solis Hygiene Private Limited

The stakeholders’ relationship committee of our Board, as described in “Our Management—
Committees of the Board of Directors — Stakeholders’ Relationship Committee” on page
298

The current statutory auditors of our Company, Walker Chandiok and Co LLP, Chartered
Accountants

The subsidiaries of our Company as on date of this Draft Red Herring Prospectus are: (i)
KAEHPL; (ii) Solis Hygiene; (iii) Swara Hygiene; and (iv) Swara Corp., as described in
“History and Certain Corporate Matters - Our Subsidiaries” on page 284

Swara Hygiene Private Limited

The Knowledge Company

Industry report titled “Industry Report Infants & Adults Diapers and Feminine Hygiene
Products Market in India” dated June 29, 2026 prepared by TKC, commissioned and paid for
by our Company exclusively in connection with the Offer. A copy of the TKC Report is
available on the website of our Company at https://swarababy.com/investor-relations/ till the
Bid/ Offer Closing Date

Offer related terms

Term

Description

Abridged Prospectus

Acknowledgement Slip

Allot or Allotment or Allotted

Allotment Advice

Allottee

A memorandum containing such salient features of the red herring prospectus as may be
specified by SEBI in this regard

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

Unless the context otherwise requires, allotment of the Equity Shares pursuant to the Fresh
Issue and transfer of the respective portion of the Offered Shares by the Promoter Selling
Shareholders pursuant to the Offer for Sale to the successful Bidders

A note or advice or intimation of Allotment sent to the successful Bidders who have been
or are to be Allotted the Equity Shares after the Basis of Allotment has been approved by
the Designated Stock Exchange

A successful Bidder to whom the Equity Shares are Allotted




Term

Description

Anchor Investor (s)

Anchor Investor Allocation
Price

Anchor Investor Application

Form

Anchor Investor Bid/Offer
Date

Anchor Investor Offer Price

Anchor Investor Pay-in Date

Anchor Investor Portion

Application Supported by
Blocked Amount or ASBA

ASBA Account

ASBA Bid
ASBA Bidder(s)
ASBA Form(s)

Avendus Capital
Banker(s) to the Offer

Basis of Allotment

Bid(s)

Bid Amount

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

The price at which Equity Shares will be allocated to the Anchor Investors in terms of the
Red Herring Prospectus. The Anchor Investor Allocation Price shall be decided by our
Company in consultation with the BRLMs on the Anchor Investor Bid/Offer Date

The application form used by an Anchor Investor to make a Bid in the Anchor Investor
Portion and which will be considered as an application for Allotment in terms of the
requirements specified under the SEBI ICDR Regulations and the Red Herring Prospectus
and the Prospectus

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

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

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

Up to 60% of the QIB Portion, which may be allocated by our Company, in consultation
with the BRLMs, to Anchor Investors on a discretionary basis, in consulation with the
BRLMs, in accordance with the SEBI ICDR Regulations. Further, (i) 33.33% of the Anchor
Investor Portion shall be reserved for allocation to domestic Mutual Funds, and (ii) 6.67%
of the Anchor Investor Portion shall be reserved for Life Insurance Companies and Pension
Funds, subject to valid Bids being received from domestic Mutual Funds, Life Insurance
Companies and Pension Funds at or above the Anchor Investor Allocation Price. In the
event of under-subscription in (ii) above, the allocation may be made to domestic Mutual
Funds

An application, whether physical or electronic, used by ASBA Bidders, other than Anchor
Investors, to make a Bid and authorising an SCSB to block the Bid Amount in the specified
bank account maintained with such SCSB and will include applications made by UPI
Bidders where the Bid Amount will be blocked upon acceptance of UPI Mandate Request
by the UPI Bidders

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

A Bid made by an ASBA Bidder

Bidder(s), except Anchor Investors

Application form(s), whether physical or electronic, used by ASBA Bidders to submit Bids,
which will be considered as the application for Allotment in terms of the Red Herring
Prospectus and the Prospectus

Avendus Capital Private Limited

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

Basis on which Equity Shares will be Allotted to successful Bidders under the Offer as
described in “Offer Procedure” on page 478

An indication to make an offer during the Bid/Offer Period by an ASBA Bidder pursuant to
the submission of an ASBA form, or on the Anchor Investor Bidding Date by an Anchor
Investor, pursuant to submission of a Bid cum Application Form, to subscribe for or purchase
our Equity Shares at a price within the Price Band, including all revisions and modifications
thereto, to the extent permissible under the SEBI ICDR Regulations and in terms of the Red
Herring Prospectus and the Bid cum Application Form. The term ‘Bidding’ shall be construed
accordingly

In relation to each Bid, the highest value of optional Bids indicated in the Bid cum
Application Form and payable by the Bidder or blocked in the ASBA Account of the ASBA
Bidder, as the case may be, upon submission of the Bid in the Offer, as applicable. In the
case of Retail Individual Investors Bidding at the Cut-off Price, the Bid Amount is the Cap
Price multiplied by the number of Equity Shares Bid for by such Retail Individual Investor
and mentioned in the Bid cum Application Form

The maximum Bid Amount under the Employee Reservation Portion by an Eligible
Employee shall not exceed X 500,000.00 (net of employee discount, if any). However, the




Term

Description

Bid cum Application Form

Bid Lot
Bid/Offer Closing Date

Bid/Offer Opening Date

Bid/Offer Period

Bidder/ Applicant

Bidding Centres

Book Building Process

Book Running Lead Managers
or BRLMs
Broker Centres

CAN or Confirmation of
Allocation Note
Cap Price

initial Allotment to an Eligible Employee in the Employee Reservation Portion shall not
exceed T 200,000.00 (net of employee discount, if any). Only in the event of an
undersubscription in the Employee Reservation Portion, such unsubscribed portion may be
Allotted on a proportionate basis to Eligible Employees Bidding in the Employee
Reservation Portion, for a value in excess of X 200,000.00 (net of employee discount, if any)
subject to the total Allotment to an Eligible Employee not exceeding X 500,000.00 (net of
employee discount, if any)

The form in terms of which the Bidder shall make a Bid, including an ASBA Form, and which
shall be considered as the application for the Allotment pursuant to the terms of the Red
Herring Prospectus and the Prospectus

[@] Equity Shares of face value of 32 each and in multiples of [®] Equity Shares thereafter
Except in relation to any Bids received from the Anchor Investors, the date after which the
Designated Intermediaries will not accept any Bids, which shall be notified in [e] editions
of [e], an English national daily newspaper, [e] editions of [e], a Hindi national daily
newspaper Hindi being the regional language of Madhya Pradesh, India, where our
Registered and Corporate Office is located, each with wide circulation. In case of any
revision, the extended Bid/Offer Closing Date shall also be notified on the websites of the
BRLMs and at the terminals of the Members of the and communicated to the Designated
Intermediaries and the Sponsor Banks, which shall also be notified in an advertisement in
the same newspapers in which the Bid/Offer Opening Date was published, as required under
the SEBI ICDR Regulations. Our Company in consultation with the BRLMs may consider
closing the Bid/ Offer Period for the QIB Portion one Working Day prior to the Bid/ Offer
Closing Date in accordance with the SEBI ICDR Regulations

Except in relation to any Bids received from the Anchor Investors, the date on which the
Designated Intermediaries shall start accepting Bids, which shall be notified in [e] editions
of [e], an English national daily newspaper, [®] editions of [e], a Hindi national daily
newspaper Hindi being the regional language of Madhya Pradesh, India, where our
Registered and Corporate Office is located, each with wide circulation and in case of any
revision, the extended Bid/Offer Closing Date shall also be notified on the website and
terminals of the Members of the Syndicate and communicated to the Designated
Intermediaries and the Sponsor Bank(s), as required under the SEBI ICDR Regulations
Except in relation to Anchor Investors, the period between the Bid/Offer Opening Date and
the Bid/Offer Closing Date, inclusive of both days, during which prospective Bidders can
submit their Bids, including any revisions thereof in accordance with the SEBI ICDR
Regulations and the terms of the Red Herring Prospectus. Provided, however, that the
Bidding shall be kept open for a minimum of three Working Days for all categories of
Bidders, other than Anchor Investors

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

In case of force majeure, banking strike or similar unforeseen circumstances, the Bid/Offer
Period may, for reasons that will be recorded in writing, be extended for a minimum period
of one Working Day, subject to the total Bid/Offer Period not exceeding ten Working Days
Any prospective investor who makes a Bid pursuant to the terms of the Red Herring
Prospectus and the Bid cum Application Form and unless otherwise stated or implied,
includes an Anchor Investor

The centres at which the Designated Intermediaries shall accept the Bid cum Application
Forms, i.e., Designated Branches for SCSBs, Specified Locations for the Syndicate, Broker
Centres for Registered Brokers, Designated RTA Locations for RTAs and Designated CDP
Locations for CDPs

The book building process as described in Part A of Schedule XIlI of the SEBI ICDR
Regulations, in terms of which the Offer is being made

Together, JM Financial and Avendus Capital

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

Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who have
been allocated the Equity Shares, on or after the Anchor Investor Bid/ Offer Date

The higher end of the Price Band, i.e. ¥ [®] per Equity Share, subject to any revisions
thereto, above which the Offer Price and the Anchor Investor Offer Price will not be




Term

Description

Client ID

Collecting Depository
Participant or CDP

Cut-off Price

Cut-Off Time
Demographic Details

Designated Branches

Designated CDP Locations

Designated Date

Designated Intermediary(ies)

Designated RTA Locations

Designated Stock Exchange
Draft Abridged Prospectus

Draft Red Herring Prospectus
or DRHP

Eligible Employee(s)

finalised and above which no Bids will be accepted including any revisions thereof. The Cap
Price shall be at least 105% of the Floor Price and not greater than 120% of the Floor Price
The client identification number maintained with one of the Depositories in relation to
dematerialised account

A depository participant as defined under the Depositories Act, 1996 registered with SEBI
and who is eligible to procure Bids from relevant Bidders at the Designated CDP Locations
in terms of the SEBI circular number CIR/CFD/POLICYCELL/11/2015 dated November
10, 2015 and other applicable circulars issued by SEBI as per the list available on websites
of the Stock Exchanges at www.bseindia.com and www.nseindia.com, as updated from time
to time

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

Only RIlIs Bidding in the Retail Portion and Eligible Employees Bidding under the
Employee Reservation Portion are entitled to Bid at the Cut-off Price. QIBs (including
Anchor Investors) and Non-Institutional Investors are not entitled to Bid at the Cut-off Price
Cut-off time of 5.00 p.m. on the Bid/Offer Closing Date

Details of the Bidders including the Bidders’ address, name of the Bidders’ father/husband,
investor status, occupation, bank account details and UPI ID, wherever applicable

Such branches of the SCSBs which shall collect the ASBA Forms, a list of which is
available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or at such other
website as may be prescribed by SEBI from time to time

Such centres of the Collecting Depository Participants where ASBA Bidders can submit the
ASBA Forms (in case of UPI Bidders only ASBA Forms under UPI). The details of such
Designated CDP Locations, along with the names and contact details of the CDPs are available
on the respective websites of the Stock Exchanges and updated from time to time

The date on which the funds from the Escrow Account are transferred to the Public Offer
Account or the Refund Account, as applicable, and the relevant amounts blocked in the
ASBA Accounts are transferred to the Public Offer Account(s) and /or are unblocked, as
applicable, in terms of the Red Herring Prospectus and the Prospectus, after finalization of
the Basis of Allotment in consultation with the Designated Stock Exchange, following
which the Board of Directors may Allot Equity Shares to successful Bidders in the Offer
SCSBs, Syndicate, sub-Syndicate, Registered Brokers, CDPs and RTAs who are authorized
to collect ASBA Forms from the ASBA Bidders, in relation to the Offer

In relation to ASBA Forms submitted by Retail Individual Investors, Non-Institutional
Investors Bidding with an application size of up to X 500,000.00 (not using the UPI
Mechanism) and the Eligible Employees Bidding in the Employee Reservation Portion by
authorising an SCSB to block the Bid Amount in the ASBA Account, Designated
Intermediaries shall mean SCSBs

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be
blocked upon acceptance of UPI Mandate Request by such UPI Bidders, Designated
Intermediaries shall mean Syndicate, sub-syndicate/agents, Registered Brokers, CDPs,
SCSBs and RTAs. In relation to ASBA Forms submitted by QIBs (excluding Anchor
Investors) and Non-Institutional Investors (not using the UPI mechanism), Designated
Intermediaries shall mean Syndicate, sub-Syndicate/ agents, SCSBs, Registered Brokers,
the CDPs and RTAs

Such locations of the RTAs where Bidders can submit the ASBA Forms to RTAs. The
details of such Designated RTA Locations, along with names and contact details of the
RTA:s eligible to accept ASBA Forms are available on the respective websites of the Stock
Exchanges (www.bseindia.com and www.nseindia.com), as updated from time to time

[e]

The memorandum dated July 2, 2026 containing such salient features of this Draft Red
Herring Prospectus in accordance with the SEBI ICDR Regulations

This draft red herring prospectus dated July 2, 2026 issued in accordance with the SEBI
ICDR Regulations, which does not contain complete particulars of the price at which the
Equity Shares will be Allotted and the size of the Offer, and filed with SEBI and Stock
Exchanges, including any addenda or corrigenda thereto

Permanent employees of our Company or of our Subsidiaries or of our Corporate Promoters
(excluding such employees not eligible to invest in the Offer under applicable laws, rules,
regulations and guidelines), as on the date of filing the Red Herring Prospectus with the
RoC and who continue to be a permanent employee of our Company or our Subsidiaries or
of our Corporate Promoters until the submission of the ASBA Form and is working and



http://www.nseindia.com/

Term

Description

Eligible FPIs

Eligible NRI(s)

Employee Discount

Employee Reservation Portion

Escrow Account(s)

Escrow and Sponsor Bank
Agreement

Escrow  Bank(s) /Escrow
Collection Bank(s)

First Bidder or Sole Bidder

Floor Price

Fresh Issue

General Information
Document or GID

Gross Proceeds

JM Financial
Monitoring Agency
Monitoring Agency
Agreement

present in India or abroad as on the date of submission of the ASBA Form; or Director of
our Company, whether whole-time or otherwise, who is eligible to apply under the
Employee Reservation Portion under applicable law as on the date of filing of the Red
Herring Prospectus with the RoC and who continues to be a Director of our Company until
the submission of the ASBA Form, but not including (i) Promoters, (ii) persons belonging
to the Promoter Group, and (iii) Directors, who either themselves or through their relatives
or through any body corporate, directly or indirectly, hold more than 10% of the outstanding
Equity Shares of our Company.

FPI(s) that are eligible to participate in this Offer in terms of applicable law and from such
jurisdictions outside India where it is not unlawful to make an offer / invitation under this
Offer and in relation to whom the Bid cum Application Form and the Red Herring
Prospectus constitutes an invitation to purchase the Equity Shares

A non-resident Indian, resident in a jurisdiction outside India where it is not unlawful to make
an offer or invitation under the Offer and in relation to whom the Red Herring Prospectus and
the Bid Cum Application Form constitutes an invitation to subscribe or purchase for the Equity
Shares

Discount of up to [®]% to the Issue Price (equivalent of Z[e] per Equity Share) that may be
offered to Eligible Employees Bidding in the Employee Reservation Portion, as decided by
our Company in consultation with the Book Running Lead Managers, which shall be
announced at least two Working Days prior to the Bid / Offer Opening Date

The portion of the Offer being [®] Equity Shares of face value of X 2 each aggregating up
to X [e] million which shall not exceed 5% of the post-Offer Equity Share capital of our
Company, available for allocation to Eligible Employees, on a proportionate basis

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

The agreement to be entered into amongst our Company, the Promoter Selling Shareholders,
the Registrar to the Offer, the BRLMs and the Banker(s) to the Offer for collection of the Bid
Amounts from Anchor Investors, transfer of funds to the Public Offer Account, and where
applicable remitting refunds, if any, to such Bidders, on the terms and conditions thereof

The bank(s) which are clearing members and registered with the SEBI as a banker to an
issue under the Securities and Exchange Board of India (Bankers to an Issue) Regulations,
1994, and with whom the Escrow Account(s) shall be opened, in this case being [e]
Bidder whose name shall be mentioned in the Bid cum Application Form or the Revision
Form and in case of joint Bids, whose name shall also appear as the first holder of the
beneficiary account held in joint names

The lower end of the Price Band, subject to any revision(s) thereto, not being less than the
face value of Equity Shares, at or above which the Offer Price and the Anchor Investor
Offer Price will be finalised and below which no Bids will be accepted

Fresh issue of [®] Equity Shares of face value of X 2 each aggregating up to ¥ 5,000.00
million by our Company

Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement of
specified securities, as may be permitted under the applicable law, aggregating up to
1,000.00 million prior to filing of the Red Herring Prospectus with the RoC. The Pre-IPO
Placement, if undertaken, will be at a price to be decided by our Company in consultation
with the BRLMs. If the Pre-IPO Placement is completed, the amount raised pursuant to the
Pre-IPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule
19(2)(b) of the SCRR. The Pre-1PO Placement, if undertaken, shall not exceed 20% of the
size of the Fresh Issue. Prior to the completion of the Offer, our Company shall
appropriately intimate 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 into 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 (if undertaken) shall be appropriately made in the
relevant sections of the Red Herring Prospectus and Prospectus.

The General Information Document for investing in public issues prepared and issued in
accordance with the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March
17, 2020 and the UPI Circulars, as amended from time to time. The General Information
Document shall be available on the websites of the Stock Exchanges and the BRLMs

The gross proceeds of the Fresh Issue that will be available to our Company

JM Financial Limited

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

Agreement to be entered between our Company and the Monitoring Agency prior to filing
of the Red Herring Prospectus




Term

Description

Mutual Fund Portion

Net Proceeds

Net Offer

Net QIB Portion
Non-Institutional Investors or
NII(s)

Non-Institutional Portion

Non-Resident

Offer

Offer Agreement

Offer for Sale

Offer Price

Offer Proceeds

Offered Shares

5% of the Net QIB Portion, or [®] Equity Shares which shall be available for allocation to
Mutual Funds only on a proportionate basis, subject to valid Bids being received at or above
the Offer Price

Proceeds of the Fresh Issue less our Company’s share of the Offer expenses. For further

details regarding the use of the Net Proceeds and the Offer related expenses, see “Objects

of the Offer” on page 117

The Offer less Employee Reservation Portion

The QIB Portion less the number of Equity Shares Allocated to the Anchor Investors

Bidders that are not QIBs (including Anchor Investors) or Retail Individual Investors or

Eligible Employees Bidding in the Employee Reservation Portion and who have Bid for

Equity Shares for an amount of more than 3200,000.00 (but not including NRIs other than

Eligible NRIs)

The portion of the Offer being not less than 15% of the Net Offer consisting of [e] Equity

Shares which shall be available for allocation on a proportionate basis to Non-Institutional

Investors, subject to valid Bids being received at or above the Offer Price, in the following

manner:

(@  One-third of the portion available to Non-Institutional Investors shall be reserved for
applicants with application size of more than 20.20 million and up to X1.00 million;
and

(b)  Two-third of the portion available to Non-Institutional Investors shall be reserved for
applicants with an application size of more than ¥1.00 million.

Provided that the unsubscribed portion in either of the sub-categories specified in clauses
(@) or (b), may be allocated to applicants in the other sub-category of Non-Institutional
Investors

Person resident outside India, as defined under FEMA and includes a non-resident Indian,
FVCls and FPIs

The initial public offer of [®] Equity Shares of face value of 22 each for cash at a price of X
[e] per Equity Share comprising the Fresh Issue aggregating up to % 5,000.00 million and
the Offer for Sale of [e] Equity Shares of face value of 32 each for cash at a price of Z [e]
per Equity Share aggregating up to ¥ 5,000.00 million

Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement of
specified securities, as may be permitted under the applicable law, aggregating up to
1,000.00 million prior to filing of the Red Herring Prospectus with the RoC. The Pre-IPO
Placement, if undertaken, will be at a price to be decided by our Company, in consultation
with the BRLMs. If the Pre-IPO Placement is completed, the amount raised pursuant to the
Pre-1PO Placement will be reduced from the Fresh Issue, subject to compliance with Rule
19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the
size of the Fresh Issue. Prior to the completion of the Offer, our Company shall
appropriately intimate 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 into 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 (if undertaken) shall be appropriately made in the
relevant sections of the Red Herring Prospectus and the Prospectus

The agreement dated July 2, 2026 entered amongst our Company, the Promoter Selling
Shareholders and the BRLMs, pursuant to which certain arrangements have been agreed
upon in relation to the Offer

The offer for sale of [e] Equity Shares of face value of % 2 each aggregating up to X 5,000.00
million by the Promoter Selling Shareholders in the Offer. For further details, see “The
Offer” on page 71

The final price at which Equity Shares will be Allotted to successful Bidders in terms of the
Red Herring Prospectus and the Prospectus. Equity Shares will be Allotted to Anchor
Investors at the Anchor Investor Offer Price, which will be decided by our Company, in
consultation with the BRLMs, in terms of the Red Herring Prospectus

The Offer Price will be decided by our Company, on the Pricing Date in accordance with
the Book Building Process and the Red Herring Prospectus

The proceeds of the Fresh Issue which shall be available to our Company, and the proceeds
of the Offer for Sale shall be available to each of the Promoter Selling Shareholders. For
further information about use of the Offer Proceeds, see “Objects of the Offer” on page 117
[#] Equity Shares offered as part of the Offer for Sale aggregating up to % 5,000.00 million,
comprising an offer for sale of up to [e] Equity Shares of face value of X 2 each aggregating
up to ¥ 3,000.00 million by Brainbees Solutions; and [e] Equity Shares of face value of X 2




Term

Description

Pension Fund(s)

Pre-IPO Placement

Price Band

Pricing Date

Prospectus

Public Offer Account(s)

Public Offer Account Bank(s)

QIB Bidders
QIB Portion

Qualified Institutional Bidders
or QIBs or QIB Bidders

Red Herring Prospectus or
RHP

Refund Account (s)

Refund Bank (s)

each aggregating up to < 2,000.00 million by Anadya Bon Merchari LLP. For further details,
see “The Offer” on page 71

A fund registered with the Pension Fund Regulatory and Development Authority under the
provisions of the Pension Fund Regulatory and Development Authority Act, 2013.

Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement of
specified securities, as may be permitted under the applicable law, aggregating up to
1,000.00 million prior to filing of the Red Herring Prospectus with the RoC. The Pre-IPO
Placement, if undertaken, will be at a price to be decided by our Company in consultation
with the BRLMs. If the Pre-IPO Placement is completed, the amount raised pursuant to the
Pre-IPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule
19(2)(b) of the SCRR. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the
size of the Fresh lIssue. Prior to the completion of the Offer, our Company shall
appropriately intimate 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 into 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 (if undertaken) shall be appropriately made in the
relevant sections of the Red Herring Prospectus and Prospectus.

The price band of a minimum price of X [®] per Equity Share (Floor Price) and the maximum
price of X [e] per Equity Share (Cap Price) including any revisions thereof.

The Price Band for the Offer will be decided by our Company, in consultation with the
BRLMs, and the minimum Bid Lot size for the Offer will be decided by our Company, in
consultation with the BRLMs and will be advertised, at least two Working Days prior to the
Bid/Offer Opening Date, in [e] editions of [e], an English national daily newspaper and [e]
editions of [e], a Hindi national daily newspaper (Hindi being the regional language of
Madhya Pradesh, India, where our Registered and Corporate Office is located), each with
wide circulation and shall be made available to the Stock Exchanges for the purpose of
uploading on their respective websites

The date on which our Company in consultation with the BRLMs, will finalise the Offer
Price

The prospectus to be filed with the RoC on or after the Pricing Date in accordance with
Section 26 of the Companies Act, 2013 and the SEBI ICDR Regulations containing, inter
alia, the Offer Price that is determined at the end of the Book Building Process, the size of
the Offer and certain other information, including any addenda or corrigenda thereto

The ‘no-lien’ and ‘non-interest bearing’ bank account to be opened with the Public Offer
Bank(s), under Section 40(3) of the Companies Act, 2013 to receive monies from the
Escrow Account(s) and ASBA Accounts on the Designated Date

The bank(s) which is a clearing member and registered with SEBI as a banker to an issue
under the SEBI (Bankers to an Issue), Regulations, 1994 and with which the Public Offer
Account has been opened, in this case being [e]

QIBs who Bid in the Offer

The portion of the Offer (including the Anchor Investor Portion) being not more than 50%
of the Net Offer consisting of [e] Equity Shares of face value of X 2 each, available for
allocation to QIBs (including Anchor Investors) on a proportionate basis (in which
allocation to Anchor Investors shall be on a discretionary basis, as determined by our
Company in consultation with the BRLMSs up to a limit of 60% of the QIB Portion), subject
to valid Bids being received at or above the Offer Price or Anchor Investor Offer Price (for
Anchor Investors)

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

The red herring prospectus to be issued by our Company in accordance with Section 32 of
the Companies Act, 2013 and the provisions of the SEBI ICDR Regulations, which does
not have complete particulars of the Offer Price and the size of the Offer, including any
addenda or corrigenda thereto. The Red Herring Prospectus will be filed with the RoC at
least three Working Days before the Bid/Offer Opening Date and will become the
Prospectus upon filing with the RoC after the Pricing Date

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

The bank(s) which is a clearing member and registered with SEBI as a banker to an issue
under the SEBI (Bankers to an Issue) Regulations, 1994 and with whom the Refund Account
will be opened, in this case being [@]




Term

Description

Registered Brokers
Registrar Agreement
Registrar and Share Transfer

Agents or RTAs

Registrar to the Offer

Registrar

Retail Individual Investor(s) or

RII(s)

Retail Portion

Revision Form

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

Share Escrow Agent
Share Escrow Agreement

Specified Locations
Sponsor Bank

Syndicate or Members of the
Syndicate
Syndicate Agreement

Syndicate Members

Underwriters
Underwriting Agreement

UPI

The stock brokers registered with the stock exchanges having nationwide terminals, other
than the Members of the Syndicate and eligible to procure Bids in terms of the SEBI ICDR
Master Circular, the UPI Circulars, issued by the SEBI

The agreement dated July 2, 2026 entered by and amongst our Company, the Promoter
Selling Shareholders and the Registrar to the Offer, in relation to the responsibilities and
obligations of the Registrar pertaining to the Offer

Registrar and share transfer agents registered with the SEBI and eligible to procure Bids
from relevant Bidders at the Designated RTA Locations in terms of the SEBI RTA Master
Circular as per the list available on the websites of BSE and NSE, and the UPI Circulars
MUFG Intime India Private Limited (formerly Link Intime India Private Limited)

Individual Bidders, who have Bid for the Equity Shares for an amount not more than
%200,000.00 in any of the bidding options in the Offer (including HUFs applying through
their Karta and Eligible NRIs)

Portion of the Net Offer being not less than 35% of the Net Offer consisting of [®] Equity
Shares which shall be available for allocation to Retail Individual Investors (subject to valid
Bids being received at or above the Offer Price), which shall not be less than the minimum
Bid Lot subject to availability in the Retail Portion

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

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

The banks registered with SEBI, offering services in relation to ASBA (other than through
UPI Mechanism), a list of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 or
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 or
such other website as updated from time to time, and (ii) The banks registered with SEBI,
enabled for UPlI Mechanism, a list of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 or
such other website as updated from time to time.

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

The share escrow agent appointed pursuant to the Share Escrow Agreement, namely, [o]
The agreement to be entered into amongst our Company, the Promoter Selling Shareholders
and the Share Escrow Agent in connection with the transfer of the Offered Shares by the
Promoter Selling Shareholders and credit of such Equity Shares to the demat account of the
Allottees

Bidding Centres where the Syndicate shall accept Bid cum Application Forms

[e], being a Banker to the Offer, appointed by our Company to act as a conduit between the
Stock Exchanges and NPCI in order to push the mandate collect requests and / or payment
instructions of the RIls using the UPI Mechanism and carry out other responsibilities, in
terms of the UPI Circulars

Together, the BRLMs and the Syndicate Members

The agreement to be entered amongst our Company, the Promoter Selling Shareholders, the
BRLMs, the Registrar and the Syndicate Members, in relation to collection of Bids by the
Syndicate

Intermediaries registered with SEBI and permitted to carry out activities as an underwriter,
namely, [e]

[e]

The agreement to be entered amongst our Company, the Promoter Selling Shareholders and
the Underwriters to be entered into on or after the Pricing Date but prior to filing of the
Prospectus with the RoC, as applicable, and in accordance with the nature of underwriting
which is determined in accordance with Regulation 40(3) of SEBI ICDR Regulations
Unified Payments Interface, which is an instant payment mechanism, developed by NPCI
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Term

Description

UPI Bidders

UPI Circulars

UPI ID

UPI Mandate Request

UPI Mechanism

UPI PIN
Working Day(s)

Together, individual investors who applied as (i) Retail Individual Investors in the Retail
Portion; (ii) Non-Institutional Investors with an application size of up to %0.50 million
Bidding in the Non-Institutional Portion; and (iii) and Eligible Employees Bidding in the
Employee Reservation Portion.

Pursuant to the SEBI ICDR Master Circular, all individual investors applying in public
issues where the application amount is up to ¥ 500,000.00 are required to use UPI
Mechanism and are required to provide their UPI ID in the Bid cum Application Form
submitted with: (i) a syndicate member, (ii) a stock broker registered with a recognized
stock exchange (whose name is mentioned on the website of the stock exchange as eligible
for such activity), (iii) a depository participant (whose name is mentioned on the website of
the stock exchange as eligible for such activity), and (iv) a registrar to an issue and share
transfer agent (whose name is mentioned on the website of the stock exchange as eligible
for such activity).

SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI
ICDR Master Circular, SEBI RTA Master Circular (to the extent that such circulars pertain
to the UPI Mechanism), and any subsequent circulars or notifications issued by SEBI in this
regard, along with the circulars issued by the Stock Exchanges in this regard, including the
circular issued by the NSE having reference number 25/2022 dated August 3, 2022, and the
circular issued by BSE having reference number 20220803-40 dated August 3, 2022 and
any subsequent circulars or notifications issued by SEBI or Stock Exchanges in this regard
ID created on Unified Payment Interface for single-window mobile payment system
developed by the National Payments Corporation of India

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

The bidding mechanism that may be used by Retail Individual Investors in accordance with
the UPI Circulars to make an ASBA Bid in the Offer

Password to authenticate UPI transaction

All days on which commercial banks in Mumbai, Maharashtra, India are open for business,
provided however, for the purpose of announcement of the Price Band and the Bid/Offer
Period, Working Day shall mean all days, excluding all Saturdays, Sundays and public
holidays on which commercial banks in Mumbai, India are open for business and the time
period between the Bid/Offer Closing Date and listing of the Equity Shares on the Stock
Exchanges, Working Days shall mean all trading days excluding Sundays and bank holidays
in India, as per the circulars issued by SEBI

Key Performance Indicators

Financial metrics

Term

Description

EBITDA

EBITDA Margin (%)
Gross Margin

Gross Margin percentage
(%)
Net Debt

Net Working Capital Days

Profit for the Year
Profit for the year margin
(%)

EBITDA is calculated as the restated profit for the year plus total tax expense, finance
cost, depreciation and amortization expense.

EBITDA margin is calculated as EBITDA as a percentage of revenue from operations.
Gross Margin is calculated as revenue from operations less cost of materials consumed,
purchase of stock-in-trade and changes in inventories of finished goods, stock-in-trade and
work-in-progress

Gross margin percentage (%) is calculated as gross margin divided by revenue from
operations.

Net debt is the sum of current borrowings and non-current borrowings, less cash and cash
equivalents and bank balances other than cash and cash equivalents.

Net working capital days is calculated as Inventory Days plus Trade Receivables Days
minus Trade Payable Days. Inventory Days are calculated as Inventories as of the last day
of the year divided by revenue from operations for the year, multiplied by 365 days.

Trade receivable days are calculated as trade receivables as of the last day of the year
divided by Revenue from operations for the year, multiplied by 365 days. Trade payable
days are calculated as trade payable as of the last day of the year divided by revenue from
operations for the year, multiplied by 365 days.

Profit for the year is the restated profit for the year

Profit for the Year Margin is calculated as profit for the year as a percentage of revenue
from operations.
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Term

Description

Return on capital employed/
ROCE (%)

Revenue from operations

Return on capital employed is calculated as EBIT divided by average capital employed.
EBIT is calculated as profit for the year plus tax expenses and finance costs. Average capital
employed is the simple average of (sum of total equity, non-current borrowings and current
borrowings) as of last date of the prior year and as of the last date of the current year
Revenue from operations is the restated revenue from operations for the year.

Operational metrics

Term

Description

Number of units  of
disposable consumer
hygiene products produced

Number of Employees (as of
year end)

Number of manufacturing
lines (as of year end)

Number of units of disposable consumer hygiene products produced during the relevant
year. We completed the acquisition of KAEHPL on December 25, 2025. Accordingly, the
number of units produced with respect to KAEHPL represents the number of units produced
between December 25, 2025 and March 31, 2026, only.

Number of employees as of the year end

Number of manufacturing lines as of the year end

Industry/Business Related Terms or Abbreviations

Term Description
Acquisition/Distribution Specialised non-woven or air-laid layer that rapidly transfers/distributes liquid within the
Layer (ADL) absorbent core

ADL
Adult Incontinence Products

Breathable back sheet film
Central Asia

China+1

CODM
Co-packaging

FOB
General Trade or GT

In-House Manufacturing

Installed Capacity

Liners & Guards

Manufacturing Facilities
Materials Cost

Packaging Material
PE Films
Period Panties

Pharmaceutical Customer

SAP

SKU

Sedex

Tape-style Diapers

Acquisition/distribution layer

Products that manage urinary/faecal incontinence among adult/elderly users, including adult
diapers, underpads and liners & guards

Microporous polyethylene film providing a liquid barrier while allowing air permeability
Geographic subregion of Asia referenced in export/sales footprint (i.e., Kazakhstan,
Uzbekistan)

Supply-chain diversification strategy adding alternative manufacturing bases to reduce
dependency on a single country

Chief operating decision maker

Final assembly/packaging/labelling for finished or semi-finished goods supplied by a brand
owner

Free on board

Non-pharmacy kirana stores and small-format retailers that serve as the primary channel for
penetration and affordability-led expansion, particularly in tier- Il, tier- 111, and semi-urban
markets

Manufacturing operations owned and operated by brand owners, typically supporting core,
high-volume SKUs with stable demand visibility, where product architecture and line
configuration are optimised for fewer, large-scale formats.

Maximum producible units based on operated lines assuming 3 shifts/day of 8 hours and 28
production days/month.

Adult incontinence products used for light or occasional incontinence, offering discretion,
comfort, and lower upfront costs, and also used as boosters alongside adult diapers to
enhance absorbency in high-need situations

The four manufacturing facilities owned and operated by our Company and Subsidiaries, as
applicable

The aggregate of (i) cost of materials consumed, (ii) purchase of stock-in-trade and (iii)
changes in inventories of finished goods, stock-in-trade and work in progress

Printed films, bags or cartons used for storage, transport and retail

Polyethylene films used as a raw material in hygiene products

Disposable or reusable undergarments with designed with built-in absorbent/leak-resistant
layers to manage menstrual flow

An Indian pharmaceutical company with a strong presence in healthcare and wellness products,
which is our customer

Superabsorbant polymer

Stock keeping units

Supplier ethical data exchange certification/platform for ethical trade compliance.

Diapers with a flat design featuring adhesive side tabs, suitable for non-mobile infants,
requiring the baby to be laid down for fastening, and typically suited for home or hospital
environments
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Term

Description

Trade-Label Manufacturing

Underpads (Bed Protectors)

A manufacturing arrangement in which the manufacturer supplies generic products that
multiple marketers may brand and sell, featuring minimal product differentiation and low
development costs

Underpads (bed protectors) means pads for light/moderate adult incontinence; often an entry
point into organised incontinence care

Conventional and General Terms or Abbreviations

Term Description

Z/Rs./Rupees/INR Indian Indian Rupees, the official currency of the Republic of India

Rupees

AAEC Appreciable adverse effect on competition in the relevant market in India

AGM Annual General Meeting

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

AIF(s) Alternative Investment Fund(s) as defined in and registered with SEBI under the SEBI AIF
Regulations

APAC Asia—Pacific

ASCI Advertising Standard Council of India

ASM Additional surveillance measures

BIS Bureau of Indian Standards

BIS Act The Bureau of Indian Standards Act, 2016

BIS Rules Bureau of Indian Standards Rules, 2018

BIS Regulations, 2018
BRCGS

BSE

CAGR

Category | AlFs

Category | FPIs
Category Il AlFs
Category Il FPIs
Calendar Year

CcClI

CDSL

CIN

CSR

Code on Wages
Common-control business
combination

Companies Act 1956

Companies Act 2013 or
Companies Act
Competition Act
Consumer Protection Act
Consumer Protection Rules
CPCB

Customs Act

D2C

DDT

Depositories Act
Depositories

Depository Participant
Design Act

DIN

DPID

DPIT

ECL
EIR

The Bureau of Indian Standards (Conformity Assessment) Regulations, 2018

Brand reputation through compliance global standards

BSE Limited

Compounded Annual Growth Rate

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

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

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

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

Unless the context otherwise requires, shall refer to the twelve-month period ending
December 31

Competition Commission of India

Central Depository Services (India) Limited

Corporate Identity Number

Corporate social responsibility

The Code on Wages, 2019

Business combination of entities under common control, accounted per Appendix C to Ind
AS 103

The erstwhile Companies Act, 1956 read with the rules, regulations, clarifications and
modifications thereunder

Companies Act, 2013 read with the rules, regulations, clarifications and modifications
thereunder

Competition Act, 2002

Consumer Protection Act, 2019

Consumer Protection (E-Commerce) Rules, 2020

Central Pollution Control Board

Customs Act, 1962

Direct to consumer

Dividend distribution tax

The Depositories Act, 1996, read with regulations framed thereunder

Together, NSDL and CDSL

A depository participant as defined under the Depositories Act

Design Act, 2000

Director Identification Number

Depository Participant’s identity number

Department of Promotion of Industry and Internal Trade, Ministry of Commerce and
Industry, Government of India

Expected credit losses impairment model under Ind AS 109- financial instruments

Effective Interest Rate
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Term

Description

Environment Protection Act
Environment Protection
Rules

EPCG

EPCG Scheme

EPR

EPS

ESG

Factories Act

FDA

FDI

FDI Policy

FEMA

FEMA Rules

Financial Year/ Fiscal/ Fiscal
Year

FIR

FMCG

FPls

FPI Group

FSC

FVCI(s)

FVOCI

FVTPL

Fraudulent Borrower
FSC Chain of Custody

FTDRA
Fugitive Economic Offender

GAAR

Gol/ Government of
India/Central Government
GMP or WHO-GMP
GNI

GST

GT

HACCP

Hazardous Waste
Rules/THWM Rules
HSN Code

HUF(s)

IBR

ICAI

IEC

IFRS

Income Tax Act, 1961
Income Tax Rules, 1961
Income Tax Act, 2025
Income Tax Rules, 2026
Ind AS/ Indian Accounting
Standards

Ind AS 12

Ind AS 24
Ind AS 33

Ind AS 37

Ind AS 109

Environment Protection Act, 1986
Environment Protection Rules, 1986

Export promotion capital goods

Export promotion capital goods scheme providing duty benefits against export obligations
Extended Producers Responsibility

Earnings per share

Environmental, social and governance

Factories Act, 1948

U.S. food and drug administration

Foreign direct investment

Foreign Direct Investment Policy

Foreign Exchange Management Act, 1999 read with rules and regulations thereunder

Foreign Exchange Management (Non-debt Instruments) Rules, 2019

The period of 12 months commencing on April 1 of the immediately preceding calendar year
and ending on March 31 of that particular calendar year

First information report

Fast Moving Consumer Goods

Foreign portfolio investors as defined under the SEBI FPI Regulations

Collectively, single FPI and/ or an investor group (which means the same multiple entities
having common ownership directly or indirectly of more than 50% or common control)
Forest Stewardship Council

Foreign venture capital investors as defined and registered under the SEBI FVCI Regulations
Financial assets at fair value through other comprehensive income

Financial assets at fair value through profit or loss

Fraudulent borrower as defined under Regulation 2(1)(lll) of the SEBI ICDR Regulations
Forest stewardship council chain of custody certification for responsible sourcing of
materials

Foreign Trade (Development and Regulation) Act, 1992

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

General anti- avoidance rules

Government of India

Good manufacturing practice quality assurance standards

Gross national income - total income earned by a country’s residents

Goods and services tax

General trade

Hazard analysis and critical control points

Hazardous and Other Wastes (Management and Transboundary Movement) Rules, 2016

Harmonized system of nomenclature, a classification system used for trade statistics

Hindu undivided family

Incremental borrowing rate used to discount lease liabilities under Ind AS 116

Institute of Chartered Accountants of India

Importer-Exporter Code Number

International Financial Reporting Standards

The erstwhile Income tax Act, 1961 read with the rules thereunder.

The erstwhile Income Tax Rules, 1962

Income Tax Act, 2025 read with the rules thereunder.

Income-tax Rules, 2026

Indian Accounting Standards notified under Section 133 of the Companies Act, 2013 read with
the Companies (Indian Accounting Standards) Rules, 2015

Indian Accounting Standard 12 - Income Taxes notified under Section 133 of the Companies
Act, 2013, Ind AS Rules and other relevant provisions of the Companies Act 2013.

Indian Accounting Standard 24 - Related Party Disclosures notified under Section 133 of the
Companies Act, 2013, Ind AS Rules and other relevant provisions of the Companies Act 2013.
Indian Accounting Standard 33 - Earnings per share notified under Section 133 of the
Companies Act, 2013, Ind AS Rules and other relevant provisions of the Companies Act, 2013
Indian Accounting Standard 37 - Provisions, Contingent Liabilities and Contingent Assets
notified under Section 133 of the Companies Act, 2013, Ind AS Rules and other relevant
provisions of the Companies Act, 2013

Ind AS 109 ‘Financial Instruments’
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Term

Description

Ind AS Rules
Indian GAAP

IPO
IST
IS Framework

1ISO

1SO 9001:2015

1SO 13485:2016

1SO 14001:2015

IS Baby Diaper Framework
IT

IT Act

Jan Aushadhi Suvidha

KPI

Legal Metrology Act
Legal Metrology Rules
(Packaged Commodities)
Legal Metrology Rules
(National Standards)
MAT

MeitY

MENA

Medical Textiles Order,
2024

Medical Textiles Order,
2025

Menstrual Hygiene Scheme
or MHS

MCA/ MCA Portal / Ministry
of Corporate Affairs

Mn

MPIDC

MSME(S)

MT

Mutual Fund(s)

NA or N.A.
NACH
NAV
NBFC
NBFC-SI
NEFT
NFHS
NPCI

NRE

NRI

NRO
NSDL
NSE

OCB/ Overseas Corporate
Body

Occupational Safety Code
OClI

ODI

ODI Directions

The Companies (Indian Accounting Standards) Rules, 2015

Accounting Standards notified under Section 133 of the Companies Act, 2013, read together
with Rule 7 of the Companies (Accounts) Rules, 2014 and Companies (Accounting
Standards) Amendment Rules, 2016

Initial Public Offering

Indian Standard Time

Indian Standard (1S) 19000:2022 Online Consumer Reviews: Principles and Requirements
for their Collection, Moderation and Publication

International organization for standardization

International standard for quality management systems

International standard for quality management systems for medical devices

International standard for environmental management systems

The Indian Standard (IS) 17509:2021 Disposable Baby Diaper Specification

Information Technology

Information Technology Act, 2000

Government of India program distributing low-cost sanitary napkins via Jan Aushadhi
Kendra

Key performance indicator

Legal Metrology Act, 2009

Legal Metrology (Packaged Commodities) Rules, 2011, as amended

Legal Metrology (National Standards) Rules, 2011

Minimum alternate tax

Ministry of Electronics and Information Technology
Middle East and North Africa

Medical Textiles (Quality Control) Order, 2024

Medical Textiles (Quality Control) Amendment Order, 2025

Menstrual hygiene scheme established in 2011 under the National Health Mission, Ministry
of Health and Family Welfare, providing subsidised supply of sanitary napkins to adolescent
girls through central and decentralised procurement models

Ministry of Corporate Affairs, Government of India

Million

Madhya Pradesh Industrial Development Corporation

Micro, small or medium enterprise(s)

Modern Trade

Mutual fund(s) registered with the SEBI under the Securities and Exchange Board of India
(Mutual Funds) Regulations, 2026

Not Applicable

National Automated Clearing House

Net Asset Value

Non-banking financial company

Systematically important non-banking finance company

National Electronic Funds Transfer

National Family Health Survey

National Payments Corporation of India

Non-Resident External

Non-Resident Indian

Non-Resident Ordinary

National Securities Depository Limited

National Stock Exchange of India Limited

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

Occupational Safety, Health and Working Conditions Code, 2020

Other comprehensive income

Offshore derivative instruments

Foreign Exchange Management (Overseas Investment) Directions, 2022
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Term

Description

ODI Regulations
ODI Rules
OEKO-TEX
OEM

Online Commerce
PE

PFCE

P/E Ratio
PAN

Patents Act
Personal Data
PLI

PLI Scheme

Plastic Waste Management
Rules

Public Liability Act

QA

QMS

R&D

RBI

Regulation S

RoNW

ROU

SCRA

SCRR

SEBI

SEBI Act

SEBI AIF Regulations
SEBI FPI Regulations
SEBI FVCI Regulations

SEBI ICDR Master Circular
SEBI ICDR Regulations
SEBI Listing Regulations

SEBI Merchant Bankers
Regulations
SEBI RTA Master Circular

SEBI Master Circular on
Mutual Funds

SEBI SBEB & SE
Regulations

SEBI VCF Regulations

Sl

Solid Waste Management
Rules

SWM Rules

State Government
STT
Takeover Regulations

Trademarks Act

The Industrial Code

U.S. GAAP

U.S. Investment Company
Act

Foreign Exchange Management (Overseas Investment) Regulations, 2022

Foreign Exchange Management (Overseas Investment) Rules, 2022

OEKO-TEX® textile safety certification

Original equipment manufacturer

Online marketplace platforms

Polyethylene

Private final consumption expenditure, encompassing spending on both goods and services,
serving as a key indicator of domestic consumption

Price/Earnings Ratio

Permanent account number

Patents Act, 1970

Any data about an individual who is identifiable by or in relation to such data

Production linked incentive

PLI Scheme means the production linked incentive scheme for textiles (MMF and technical
textiles) administered by the Ministry of Textiles (Government of India), under which
diapers and sanitary napkins are listed as eligible products under medical/hygiene textiles
Plastic Waste Management Rules, 2016

Public Liability Insurance Act, 1991

Quality Assurance

Quality Management System

Research and Development

The Reserve Bank of India

Regulation S under the U.S. Securities Act

Return on Net Worth

Right-of-use asset

Securities Contracts (Regulation) Act, 1956

Securities Contracts (Regulation) Rules, 1957

Securities and Exchange Board of India constituted under the SEBI Act

Securities and Exchange Board of India Act, 1992

Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012
Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019
Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations,
2000

SEBI master circular no.
February 9, 2026.

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

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

Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992

SEBI/HO/49/14/14(2)2026-CFD-POD2/1/4518/2026 dated

SEBI master circular bearing number SEBI/HO/38/13/(4)2026-MIRSD-POD/1/4298/2026
dated February 6, 2026

Securities and Exchange Board of India Master Circular for Mutual Funds dated March 13,
2026 read with addendum dated March 25, 2026

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

The erstwhile Securities and Exchange Board of India (Venture Capital Fund) Regulations,
1996

System of Units

Solid Waste Management Rules, 2016

Guidelines for Management of Sanitary Waste, issued by the Central Pollution Control Board
of India

The government of a state in India

Securities Transaction Tax

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

Trade Marks Act, 1999

The Industrial Relations Code, 2020

Generally Accepted Accounting Principles in the United State of America

U.S. Investment Company Act of 1940
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Term Description
U.S. Securities Act United States Securities Act of 1933
USA/U.S./US United States of America
VCFs Venture capital funds as defined in and registered with the SEBI under the SEBI VCF
Regulations, 1996 or the SEBI AIF Regulations, as the case may be
Wages Code Code on Wages, 2019
Water Act Water (Prevention and Control of Pollution) Act, 1974

Wilful Defaulter

Wilful Defaulter as defined under Regulation 2(1)(1ll) of the SEBI ICDR Regulations

17



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

Certain Conventions

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

Further, all references in this Draft Red Herring Prospectus to the (i) “U.S.” are to the United States of America,
its territories and possessions; (ii) “China” are to People’s Republic of China, its territories and possessions and
(iii) “Europe” “EU”, “European Union” are to the European Union its territories and possessions.

Unless otherwise specified, any time mentioned in this Draft Red Herring Prospectus is in Indian Standard Time
(“IST”). Unless indicated otherwise, all references to a year in this Draft Red Herring Prospectus are to a calendar
year.

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

Financial Data

Unless stated otherwise or the context otherwise requires, the financial information and financial ratios in this
Draft Red Herring Prospectus have been derived from our Restated Consolidated Financial Information. For
further information, see “Other Financial Information” and “Restated Consolidated Financial Information” on
pages 433 and 318, respectively.

The Restated Consolidated Financial Information, comprise the restated consolidated statement of assets and
liabilities as at and for the financial years ended March 31, 2026, March 31, 2025 and March 31, 2024, the restated
consolidated statement of profit and loss (including other comprehensive income), restated consolidated statement
of changes in equity and the restated consolidated statement of cash flows as at and for the financial years ended
March 31, 2026, March 31, 2025 and March 31, 2024, the summary of material accounting policies and
explanatory notes and annexures, prepared to comply in all material respects with Ind AS as specified under
Section 133 of the Companies Act, 2013, read with the Companies (Indian Accounting Standards) Rules, 2015
(as amended from time to time), presentation requirements of Division Il of Schedule Il to the Companies
Act, 2013 and other relevant provisions of the Companies Act, 2013, and restated in terms of the
requirements of Section 26 of Part | of Chapter Ill to the Companies Act, 2013, the SEBI ICDR
Regulations and the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute
of Chartered Accountants of India, as amended from time to time.

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

There are significant differences between Ind AS, US GAAP and IFRS. Our Company does not provide
reconciliation of its financial information to IFRS or US GAAP. Our Company has not attempted to explain those
differences or quantify their impact on the financial data included in this Draft Red Herring Prospectus and it is
urged that you consult your own advisors regarding such differences and their impact on our Company’s financial
data. For details in connection with risks involving differences between Ind AS, US GAAP and IFRS see “Risk
Factors — Significant differences exist between Ind AS and other accounting principles, such as IFRS, which
investors may be more familiar with and may consider material to their assessment of our financial condition.”
on page 62. The degree to which the financial information included in this Draft Red Herring Prospectus will
provide meaningful information is entirely dependent on the reader’s level of familiarity with Indian accounting
policies and practices, the Companies Act, 2013 and the SEBI ICDR Regulations. Any reliance by persons not
familiar with Indian accounting policies and practices on the financial disclosures presented in this Draft Red
Herring Prospectus should accordingly be limited.
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Unless the context otherwise indicates, any percentage or amounts, with respect to financial information of our
Company in “Risk Factors”, “Our Business” and “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” on pages 22, 235 and 394, respectively, and elsewhere in this Draft Red
Herring Prospectus have been derived from Restated Consolidated Financial Information.

In this Draft Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts
listed are due to rounding off. All figures derived from our Restated Consolidated Financial Information in
decimals have been rounded off to the second decimal and all percentage figures have been rounded off to two
decimal places.

Non-generally accepted accounting principles financial measures

Certain non-generally accepted accounting principles (“Non-GAAP”) financial measures, and certain other
statistical information relating to our operations and financial performance, such as Gross Margin, Gross Margin
Percentage, EBITDA, EBITDA Margin, EBIT, PAT Margin, Net Worth, Return on Net Worth, Net Asset Value
per Equity Share, Net Working Capital Days, Return on Capital Employed and Net Debt (together, “Non-GAAP
Measures”) presented in this Draft Red Herring Prospectus are a supplemental measure of our performance and
liquidity that are not required by, or presented in accordance with Ind AS, IFRS or U.S. GAAP. Further, these
Non-GAAP Measures are not a measurement of our financial performance or liquidity under Ind AS and should
not be considered in isolation or construed as an alternative to cash flows, profit/(loss) for the year or any other
measure of financial performance or as an indicator of our operating performance, liquidity, profitability or cash
flows generated by operating, investing or financing activities derived in accordance with Ind AS. In addition, the
Non-GAAP Measures as used by the Company and their definition as set out herein, are not a standardised term,
hence a direct comparison of similarly titled Non-GAAP Measures between companies may not be possible. Other
companies may calculate the Non-GAAP Measures differently from us, limiting its usefulness as a comparative
measure. Although the Non-GAAP Measures are not a measure of performance calculated in accordance with
applicable accounting standards, our Company’s management believes that they are useful to an investor in
evaluating us because they are widely used measures to evaluate a company’s operating performance. See, Risk
Factors - This Draft Red Herring Prospectus contains certain non-GAAP financial measures and other
statistical information related to our operations and financial performance. These non-GAAP measures and
statistical information may vary from any standard methodology that is applicable across the industry, and
therefore may not be comparable with financial or statistical information of similar nomenclature computed
and presented by other companies.” on page 53.

Currency and Units of Presentation

All references to:

. ‘Rupees’ or ‘X’ or ‘INR’ or ‘Rs.” are to Indian Rupee, the official currency of the Republic of India;

° ‘USD’ or ‘US$’ or ‘$’ are to United States Dollar, the official currency of the United States of America;
. “CNY” are to Renminbi, the official currency of the People’s Republic of China; and

e  “EUR” or “€” are to Euro, the official currency of the European Union.

Our Company has presented certain numerical information in this Draft Red Herring Prospectus in ‘lakh’,
‘million’ and ‘crores’ units or in whole numbers where the numbers have been too small to represent in such units.
One million represents 1,000,000, one billion represents 1,000,000,000 and one ftrillion represents
1,000,000,000,000. One lakh represents 100,000 and one crore represents 10,000,000.

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

This Draft Red Herring Prospectus contains conversion of certain other currency amounts into Indian Rupees that
have been presented solely to comply with the SEBI ICDR Regulations. These conversions should not be
construed as a representation that these currency amounts could have been, or can be converted into Indian Rupees,
at any particular rate or at all.

Unless otherwise stated, the exchange rates referred to for the purpose of conversion of foreign currency amounts
into Rupee amounts, are as follows:

Currency Asat

March 31, 2026 March 31, 2025 March 31, 2024
1 USD 94.65 85.58 83.37
1CNY 13.64 11.77 11.53
1 EUR 109.01 92.32 90.22

Source: www.fbil.org.in and www.oanda.com Note: Exchange rate is rounded off to two decimal places.
Note: In the event that any of the aforementioned date is a public holiday, the previous calendar day not being a public holiday has been
considered. The exchange rate is rounded off to two decimal places.

Industry and Market Data

Industry publications generally state that the information contained in such publications has been obtained from
publicly available documents from various sources. The data used in these sources may have been re-classified
by us for the purposes of presentation. Data from these sources may also not be comparable. Accordingly, no
investment decision should be made solely on the basis of such information. Further, industry sources and
publications are also prepared based on information as of a specific date and may no longer be current or reflect
current trends.

Unless stated otherwise, industry and market data used in this Draft Red Herring Prospectus is derived from the
report titled, “Industry Report Infants & Adults Diapers and Feminine Hygiene Products Market in India” dated
June 29, 2026 (“TKC Report”) prepared by The Knowledge Company, appointed by our Company pursuant to
an engagement letter dated December 15, 2025 and such TKC Report has been commissioned by and paid for by
our Company, exclusively in connection with the Offer. Further, TKC, pursuant to their consent letter dated June
29, 2026 has accorded its no objection and consent to use the TKC Report in connection with the Offer and has
also confirmed that it is an independent agency, and that it is not related to Book Running Lead Managers, our
Company, our Directors, our Promoters, our Subsidiaries, our Key Managerial Personnel or our Senior
Management.

The TKC Report is available on the website of our Company at https://swarababy.com/investor-relations/ and has
also been included in “Material Contracts and Documents for Inspection —Material Documents” on page 516.

The extent to which industry and market data set forth in this Draft Red Herring Prospectus is meaningful depends
on the reader’s familiarity with and understanding of the methodologies used in compiling such data. There are
no standard data gathering methodologies in the industry in which we conduct our business, and methodologies
and assumptions may vary widely among different industry sources. Such data involves risks, uncertainties and
numerous assumptions and is subject to change based on various factors, including those discussed in “Risk
Factors — Certain sections of this Draft Red Herring Prospectus disclose information from the TKC Report
which is a paid report and is commissioned and paid for by us exclusively in connection with the Offer and any
reliance on such information for making an investment decision in the Offer is subject to inherent risks.” on
page 51. Accordingly, investment decisions should not be based solely on such information.

References to various segments in the entire TKC Report and information derived therefrom are references to
industry segments and in accordance with the presentation, analysis and categorization in the TKC Report.

In accordance with the SEBI ICDR Regulations, disclosures have been included in “Basis for Offer Price” on
page 146, includes information relating to our peer group companies and industry averages. Such information has
been derived from publicly available sources. Such industry sources and publications are also prepared based on
information as at specific dates and may no longer be current or reflect current trends. Industry sources and
publications may also base this information on estimates and assumptions that may prove to be incorrect.
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FORWARD-LOOKING STATEMENTS

This Draft Red Herring Prospectus contains certain “forward-looking statements”. All statements regarding our
expected financial condition and results of operations, business, plans and prospects are forward looking
statements, which may include statements with respect to our business strategy, our revenue and profitability, our
goals and other such matters discussed in this Draft Red Herring Prospectus regarding matters that are not
historical facts. These forward-looking statements generally can be identified by words or phrases such as “aim”,
“anticipate”, “believe”, “goal”, “expect”, “estimate”, “intend”, “likely to”, “objective”, “plan”, “projected”,
“should” “will”, “will continue”, “seek to” or other words or phrases of similar import. Similarly, statements that
describe our expected financial conditions, results of operations, strategies, objectives, prospects, plans or goals
are also forward-looking statements. However, these are not the exclusive means of identifying forward-looking
statements. All forward-looking statements whether made by us or any third parties in this Draft Red Herring
Prospectus are based on our current plans, estimates, presumptions and expectations and are subject to risks,
uncertainties and assumptions about us that could cause actual results to differ materially from those contemplated
by the relevant forward-looking statement.

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

For details on factors that could cause our actual results to differ from our expectations, see “Risk Factors”, “Our
Business” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” on
pages 22, 235 and 394, respectively. By their nature, certain market risk disclosures are only estimates and could
be materially different from what actually occurs in the future. As a result, actual future gains or losses could
materially differ from those that have been estimated and are not a guarantee of performance.

Forward-looking statements reflect our views as of the date of this Draft Red Herring Prospectus and are not a
guarantee of future performance. These statements are based on our management’s beliefs and assumptions, which
in turn are based on the currently available information. Although we believe the assumptions upon which these
forward-looking statements are based are reasonable, any of these assumptions could prove to be inaccurate, and
the forward-looking statements based on these assumptions could be incorrect. Neither of our Company, Directors,
the Promoter Selling Shareholders, and the BRLMs or their respective affiliates have any obligation to update or
otherwise revise any statements reflecting circumstances arising after the date hereof or to reflect the occurrence
of underlying events, even if the underlying assumptions do not come to fruition. There can be no assurance to
Bidders that the expectations reflected in these forward-looking statements will prove to be correct. Given these
uncertainties, Bidders are cautioned not to place undue reliance on such forward-looking statements and not to
regard such statements to be a guarantee of our future performance.

In accordance with regulatory requirements of SEBI and as prescribed under applicable law, our Company will
ensure that investors in India are informed of material developments pertaining to our Company and the Equity
Shares each forming part of the Offer from the date of this Draft Red Herring Prospectus until the date of Allotment
and grant of listing and trading permission by the Stock Exchanges. In accordance with the requirements of SEBI,
each of the Promoter Selling Shareholders, shall, severally and not jointly, ensure that our Company is informed
of material developments in relation to the statements and undertakings specifically made or confirmed by each
such Promoter Selling Shareholders in relation to itself as a Promoter Selling Shareholder and its respective
portion of Offered Shares in this Draft Red Herring Prospectus, the Red Herring Prospectus and the Prospectus
until the date of Allotment. Only statements and undertakings which are specifically confirmed or undertaken by
each of the Promoter Selling Shareholders, severally and not jointly, as the case may be, in this Draft Red Herring
Prospectus shall be deemed to be statements and undertakings made by such Promoter Selling Shareholder, as of
the date of this Draft Red Herring Prospectus.
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SECTION Il - RISK FACTORS

An investment in our equity shares involves a high degree of risk. You should carefully consider all the information
in this Draft Red Herring Prospectus, including the risks and uncertainties described below, before making an
investment in our Equity Shares. The risks described in this section are those that we consider to be material to
our business, results of operations, cash flow and financial condition as of the date of this Draft Red Herring
Prospectus.

The risks set out in this section may not be exhaustive and additional risks and uncertainties, not currently known
to us or that we currently do not deem material, may arise or may become material in the future and may also
adversely affect our business, results of operations, cash flow, financial condition and/or prospects. If any or a
combination of the following risks, or other risks that are not currently known or are not currently deemed
material, actually occur or become material in the future, our business, results of operations, cash flows, and
financial condition and/or prospects could be adversely affected, the trading price of our Equity Shares could
decline, and investors may lose all or part of their investment. In order to obtain a complete understanding of our
business and operations, prospective investors should read this section in conjunction with the more detailed
financial and other information included in this Draft Red Herring Prospectus, including information contained
in “Our Business”, “Industry Overview”, “Management’s Discussion and Analysis of Financial Condition
and Results of Operations”, and “Restated Consolidated Financial Information” on pages 235, 177, 394 and
318 respectively, as well as the other financial and statistical information contained in this Draft Red Herring
Prospectus. In making an investment decision, prospective investors must rely on their own examination of us and
our business and the terms of the Offer including the merits and risks involved. Prospective investors should
consult their tax, financial and legal advisors about the particular consequences of investing in the Offer. Unless
specified or quantified in the relevant risk factors below, we are unable to quantify the financial or other impact
of any of the risks described in this section. Prospective investors should pay particular attention to the fact that
our Company is incorporated under the laws of India and is subject to a legal and regulatory environment which
may differ in certain respects from that of other countries.

This Draft Red Herring Prospectus also contains information relating to our strategies, future plans and forward-
looking statements that involve risks, assumptions, estimates and uncertainties. Our actual results could differ
from those anticipated in these forward-looking statements as a result of certain factors, including the
considerations described below and elsewhere in this Draft Red Herring Prospectus. For further information, see
“Forward-Looking Statements” on page 21.

Our financial year commences on April 1 and ends on March 31 of the subsequent year, and references to a
particular financial year are to the 12 months ended March 31 of that year. Unless otherwise indicated, or the
context otherwise requires, the financial information included herein is based on our Restated Consolidated
Financial Information included in this Draft Red Herring Prospectus. For further information, see “Restated
Consolidated Financial Information” on page 318. Our Restated Consolidated Financial Information has been
prepared in accordance with the SEBI ICDR Regulations.

Unless otherwise indicated, or if the context otherwise requires, in this section, references to “the Company” or
“our Company” are to Swara Baby Products Limited (formerly known as Swara Baby Products Private Limited)
on a standalone basis, and references to “the Group”, “we”, “us”, “our”, are to Swara Baby Products Limited
(formerly known as Swara Baby Products Private Limited) and its Subsidiaries, on a consolidated basis. However,
for the purpose of operational and financial information for Fiscals 2026, 2025 and 2024 derived from the
Restated Consolidated Financial Information, subsidiaries would mean Solis Hygiene, and Swara Hygiene for all
years KAEHPL from the date of its acquisition (December 25, 2025) and Swara Corp from the date of its
incorporation (December 8, 2025). References to the “Group”, “we”, “us”, “our” should be construed
accordingly. We completed the acquisition of our Subsidiary, KAEHPL on December 25, 2025 and hence as of
the date of this Draft Red Herring Prospectus, KAEHPL is our wholly-owned subsidiary. Unless otherwise
specified, all financial information included in this section is based on our Restated Consolidated Financial
Information.

Unless otherwise indicated, industry and market data used in this section has been derived from the industry
report titled “Industry Report Infants & Adults Diapers and Feminine Hygiene Products Market in India” dated
June 29, 2026 (the “TKC Report”) prepared and issued by The Knowledge Company, LLP, appointed by us
pursuant to an engagement letter dated December 15, 2025 and exclusively commissioned and paid for by us to
enable investors to understand the industry in which we operate in connection with the Offer. Unless otherwise
indicated, financial, operational, industry and other related information derived from the TKC Report and

22



included herein with respect to any particular calendar year/ Fiscal refers to such information for the relevant
calendar year/ Fiscal. The data included herein include excerpts from the TKC Report and may have been re-
ordered by us for the purposes of presentation. The TKC Report will form part of the material documents for
inspection and a copy of the TKC Report is available on the website of our Company at
https://swarababy.com/investor-relations/. For further information, see “Certain sections of this Draft Red
Herring Prospectus disclose information from the TKC Report which is a paid report and is commissioned and
paid for by us exclusively in connection with the Offer and any reliance on such information for making an
investment decision in the Offer is subject to inherent risks” on page 51. Also see, “Certain Conventions, Use
of Financial Information and Market Data and Currency of Presentation” on page 18.

Internal Risk Factors

1. We manufacture our products at four Manufacturing Facilities, all of which are located in the state
of Madhya Pradesh, India, which exposes us to regional and other risks that could adversely affect
our business, results of operations, financial condition, and cash flows.

As of the date of this Draft Red Herring Prospectus, we manufacture our products at four Manufacturing Facilities,
situated in close proximity to each other in Indore and Pithampur districts, in the state of Madhya Pradesh, which
exposes us to regional risks including any adverse events specific to the region. These regional risks include
disruptions to infrastructure, significant natural disasters, industrial accidents, workforce disruptions, changes in
general economic and political conditions, civil unrest, the regulatory environment, and local government policies,
among others. While we have not faced any instances of disruptions to our Manufacturing Facilities or workforce
due to regional risks that have materially and adversely affected our results of operations for Fiscal 2026, Fiscal
2025 and Fiscal 2024, we cannot assure you that we will not face any such disruptions due to regional risks in the
operations of units in the Manufacturing Facilities in the future. Furthermore, calamities such as earthquakes, fires,
floods, typhoons, or other events that impact the operations of any or all of our Manufacturing Facilities could
significantly disrupt the manufacturing of our products. Disruptions to our manufacturing operations could delay
production or require us to temporarily or even permanently suspend activities at our manufacturing facilities and
may result in additional expenditures to mitigate the impact of such disruptions. In such circumstances, we may
even need to establish new manufacturing facilities to manufacture our products. However, we may not be able
to do so in a timely and cost-efficient manner, or at all, which could materially and adversely affect our business
or results of operations. The regulatory landscape in Madhya Pradesh includes state-specific labour laws,
environmental regulations, safety standards, and other local governmental policies that could impact our
operations. Changes or developments in these regulations could impose additional compliance costs, restrict our
operational flexibility, or require significant modifications to our manufacturing processes. While we strive to
maintain compliance with all applicable regulations, we cannot assure you that we will be able to adapt to new
regulatory requirements in a timely or cost-effective manner or at all. Any failure to comply with these regulations
could result in penalties, or other sanctions, which could materially and adversely affect our business or results of
operations.

2. Revenue from our top 10 customers comprises a significant portion of our revenue from operations
(80.31% for Fiscal 2026, 84.47% for Fiscal 2025 and 85.62% for Fiscal 2024), of which one of our
Corporate Promoters is our top customer. Any failure to maintain our relationship with these
customers which leads to one or more of these customers choosing not to source products from us or
reduce the volume of products sourced from us will have an adverse effect on our business, results of
operations, financial condition and cash flows.

We derive a significant portion of our revenue from operations from our top ten customers.

The following table sets forth the revenue from operations derived from our top ten customers for the years
indicated:

Customers Fiscal 2026
Amount (in T million) % of revenue from
operations
Brainbees Solutions Limited 2,634.61 22.64%
Customer 1 1,701.03 14.61%
Customer 2 1,598.07 13.73%
Customer 3 976.08 8.39%
Customer 4 744.93 6.40%
Customer 5 471.85 4.05%
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Customers Fiscal 2026

Amount (in % million) % of revenue from
operations
Customer 6 350.87 3.01%
Customer 7 324.95 2.79%
K.A. Enterprises 314.15 2.70%
Customer 8 232.18 1.99%
Total Revenue from top 10 customers* 9,348.72 80.31%
Customers Fiscal 2025
Amount (in T million) % of revenue from
operations
Brainbees Solutions Limited 2,211.19 23.45%
Customer 1 1,380.34 14.64%
Customer 2 1,117.45 11.85%
Customer 3 868.33 9.21%
Customer 4 794.78 8.43%
Customer 5 549.61 5.83%
Customer 7 449.25 4.76%
Customer 8 213.32 2.26%
Customer 10 212.83 2.26%
Customer 9 167.72 1.78%
Total Revenue from top 10 customers” 7,964.82 84.47%
Customers Fiscal 2024
Amount (in X million) % of revenue from
operations
Brainbees Solutions Limited 2,027.43 27.03%
Customer 1 831.10 11.08%
Customer 3 789.25 10.52%
Customer 2 613.28 8.18%
Customer 5 577.02 7.69%
Customer 4 552.34 7.36%
Customer 11 491.68 6.56%
Customer 10 239.60 3.19%
Customer 9 155.83 2.08%
Customer 8 144.79 1.93%
Total Revenue from top 10 customers* 6,422.32 85.62%

“Names of our top 10 customers (apart from Brainbees Solutions Limited and K.A. Enterprises) have not been disclosed above because such
customers have either not provided their consent to disclose their names or to disclose their names against their contribution to our revenue,
as applicable, in this Draft Red Herring Prospectus.

We cannot guarantee that we will successfully maintain historical levels of business or even retain any or all of
our top customers in the future or that we will be able to significantly reduce customer concentration in the future,
all of which could have an impact on our business prospects, financial performance. Any factors or events that
negatively affect the business or operations of these customers, including shifts in end-consumer demand,
regulatory changes, or supply chain disruptions, could in turn adversely affect our business, particularly if the
volume of manufacturing orders from these customers declines. For risks related to contractual arrangements with
our customers, see “- Our arrangements with our customers do not obligate them to place orders with us and
any reductions, modifications or a decline in the production requirements of our customers may result in
terminations of agreements/ purchase orders leading them to not source their requirements from us, adversely
affect our business, results of operations, financial condition and cash flows.” on page 25.

Additionally, certain key customers outside the FMCG sector, or those with whom we lack exclusive arrangements,
may opt to reduce or discontinue their reliance on outsourced manufacturing. This shift could stem from a desire
to optimize cost structures, invest in proprietary production capabilities, or gain greater control over their supply
chains. Such actions may have an adverse impact on our business, results of operations, financial condition and
cash flow.

While we typically do not enter into any exclusive or long-term contracts with our customers, we have entered
into long-term manufacturing, supply and wholesale agreements with certain of our customers. We primarily sell
our products pursuant to purchase orders from our customers. We may not be able to continue to receive purchase
orders from our customers on commercially acceptable terms or at all. Further, purchase orders with certain of
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our customers mention that our customers may cancel their orders without any prior intimations. Moreover, if any
of our key customers require us to lower our prices in the future, it could adversely affect our profitability and
margins. In addition, while we have not faced any such instances or termination of business relationships with our
top 10 customers that have materially and adversely affected our operations during Fiscal 2026, Fiscal 2025 and
Fiscal 2024, should our business relationship with any of our key customers be terminated for any reason in the
future (including, due to loss of contracts or failure to negotiate acceptable terms, loss of market share of these
customers in their industries, disputes with these customers, adverse change in the financial condition of these
customers, decline in their sales, plant shutdowns, labour strikes or other work stoppages affecting production of
these customers), it could have an adverse effect on our business, results of operations, financial condition and
cash flows. Under certain arrangements with our customers, we also have indemnification obligations towards
them in case of infringement of their intellectual property rights. In addition, external factors, such as any negative
publicity related to these key customers could adversely affect their business volume, leading to a reduction in
our order volumes. Moreover, if any of our key customers require us to lower our prices in the future, it could
adversely affect our profitability and margins.

Further, our Corporate Promoter, Brainbees Solutions has been our top customer for Fiscal 2026, Fiscal 2025 and
Fiscal 2024, with Brainbees Solutions’ contribution to our revenue from operations being 22.64%, 23.45% and
27.03% for Fiscal 2026, Fiscal 2025 and Fiscal 2024, respectively. While the percentage contribution of revenue
from Brainbees Solutions to our total revenue from operations has gradually decreased over Fiscal 2026, Fiscal
2025 and Fiscal 2024 (as our revenue contribution from other customers has increased in such years) we expect
that we will continue to be dependent upon Brainbees Solutions for a substantial part of our sales. Any reduction
in purchases by Brainbees Solutions, termination or modification of the arrangement or any adverse developments
affecting Brainbees Solutions’ business, financial condition or reputation could have an adverse impact on their
demand for our products.

All transactions with Brainbees Solutions for Fiscals 2026, 2025 and 2024 were conducted on an arm’s length
basis, in compliance with applicable law. For risks in relation to related party transactions, please see “We have
entered into and may continue to enter into related party transactions. We cannot assure you that such
transactions, individually or in the aggregate, will not have an adverse effect on our business, results of
operations, financial condition and cash flows.” on page 39.

3. Our arrangements with our customers do not obligate them to place orders with us and any reductions,
modifications or a decline in the production requirements of any of our customers may result in
terminations of agreements/ purchase orders leading them to not source their requirements from us,
adversely affecting our business, results of operations, financial condition and cash flows.

We typically manufacture products for our customers based on purchase orders (as opposed to any long-term
agreements specifying firm or minimum purchase commitments). While we have exclusivity clauses with certain
customers, most of our arrangements do not contain such clauses. Further, with some customers, we have entered
into agreements for specific products, which include terms such as product specification requirements, termination
clauses, pricing policy, quality assurance terms, intellectual property ownership provisions, indemnification
provisions and confidentiality provisions. Certain agreements and purchase orders with our customers do not
obligate them to place any orders with us and do not bind these customers to any specific products, specifications,
purchase volumes or duration and can be terminated by these customers with or without cause and without
compensation. Hence, actual sales are typically based on purchase orders issued by our customers from time to
time. Such orders may be amended or cancelled prior to finalization, and should such an amendment or
cancellation take place, it may adversely impact our supply schedules. While we have not faced any such instances
of reduction in quantities ordered by customers for Fiscal 2026, Fiscal 2025 and Fiscal 2024 that materially and
adversely affected our results of operations, we are exposed to the risk that our customers might place less-than-
expected orders or may even cancel existing orders or make changes to their policies which may result in reduced
quantities being manufactured by us for our customers. We typically commit to ordering raw materials from our
suppliers based on historical sales and inventory level assessments. Cancellation by customers or any delay or
reduction in their orders can result in a mismatch between the inventory of raw materials and the manufactured
products. This could affect the management of our inventory and potentially impact our supply schedule. In
addition, we make significant decisions, including setting up of new manufacturing lines, determining the levels
of business that we will seek and accept, supply schedules, raw material procurement commitments, personnel
requirements and other resource requirements, based on our estimates of customer orders. This may require us to
increase staffing, increase capacity, engage sub-contractors and incur other expenses to meet the anticipated
demand of our customers, in relation to changes (such as order getting delayed or cancelled) which could cause
reductions in our margins. While we have not faced any such instances of being unable to realize our purchase

25



costs for Fiscal 2026, Fiscal 2025 and Fiscal 2024 that have materially and adversely affected our results of
operations, we cannot assure you that we will be able to realize the value of purchases made by us on the basis of
such contractual arrangements and any such loss may have an adverse effect on our business, results of operations,
financial condition and cash flows.

4, Purchases from our top ten suppliers comprise a significant portion of our total purchases of raw
material, traded goods and packing material (69.43% for Fiscal 2026, 68.06% for Fiscal 2025, and
71.94% for Fiscal 2024). Any failure to maintain our relationship with these suppliers will have an
adverse effect on our business, results of operations, financial condition and cash flows. Fluctuations
in the prices and disruptions in the availability of raw materials may have an adverse effect on our
business, results of operations, financial condition and cash flows.

We rely on third-party suppliers for the supply of raw materials, including fluff pulp, super absorbent polymer,
non-woven fabrics, PE films as well as back-sheets, glues and elastics used to manufacture our products as well
as for traded goods and packing materials. For details, see “Our Business — Key Manufacturing Processes —
Inventory Management” on page 260 and “Our Business — Raw Materials and Procurement” on page 259. Set
forth below is the contribution of our top 10 suppliers contributing to more than 50% of the total cost of raw
materials purchased, traded goods and packing material for each of the Fiscals indicated below:

Supplier Fiscal 2026
Amount (in ¥ million) % of total purchase of raw
materials, traded goods and
packaging material

Supplier 1 1,241.79 15.46%
Supplier 2 839.13 10.45%
Supplier 3 810.83 10.10%
Supplier 4 654.05 8.14%
Supplier 5 517.71 6.45%
Supplier 6 401.00 4.99%
Supplier 7 322.05 4.01%
Supplier 8 310.82 3.87%
Supplier 9 290.60 3.62%
Supplier 10 188.09 2.34%
Total cost of raw materials, traded goods and 5,576.07 69.43%
packing material purchased from top 10

suppliers”

Supplier Fiscal 2025
Amount (in ¥ million) % of total purchase of raw

materials, traded goods and
packaging material

Supplier 1 1,092.39 16.44%
Supplier 2 802.49 12.08%
Supplier 4 724.95 10.91%
Supplier 5 409.38 6.16%
Supplier 3 408.94 6.16%
Supplier 11 262.84 3.96%
Supplier 8 232.12 3.49%
Supplier 12 214.29 3.23%
Supplier 7 204.24 3.07%
Supplier 10 169.87 2.56%
Total cost of raw materials, traded goods and 4,521.51 68.06%
packing material purchased from top 10

suppliers”

Supplier Fiscal 2024
Amount (in ¥ million) % of total purchase of raw

materials, traded goods and
packaging material

Supplier 4 900.09 15.69%
Supplier 1 766.31 13.36%
Supplier 3 750.04 13.08%
Supplier 11 387.72 6.76%
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Supplier Fiscal 2024
Amount (in X million) % of total purchase of raw
materials, traded goods and
packaging material

Supplier 13 348.65 6.08%
Supplier 14 208.31 3.63%
Supplier 12 203.83 3.55%
Supplier 15 196.43 3.43%
Supplier 2 195.55 3.41%
Supplier 16 169.08 2.95%
Total cost of raw materials, traded goods and 4,126.01 71.94%
packing material purchased from top 10

suppliers”

“Names of our top 10 suppliers have not been disclosed above because such suppliers have not provided their consent to disclose their names
and/or their name against their expense contribution in this Draft Red Herring Prospectus.

The availability of quality raw materials is affected by several factors, including production capacity constraints
and geopolitical factors that impact supply chain operations. For instance, the ongoing armed conflict involving
the United States, Israel, and Iran, and the associated geopolitical instability across the Middle East, has led to an
increase in the prices of certain key raw materials and inputs, including superabsorbent polymer (SAP), non-
woven fabrics, PE films and packaging material. Accordingly, we cannot assure you that we will be able to
maintain the aforementioned roster of suppliers or adequate supply of quality raw materials at all times. Further,
our suppliers do not supply raw materials exclusively to us and accordingly, some of them may choose to supply
to other parties, including our competitors, instead of us. The non-availability or unforeseen shortage of quality
raw materials may force us to source raw materials from alternative suppliers that may not meet our quality
standards, which may lead to a deterioration in quality of our products and in turn affect our business, results of
operations, financial condition and cash flows.

Further, a significant portion of our expenses is attributed to the cost of materials consumed, as set out in the table
below for the years indicated:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Cost of materials consumed (X million) 8,096.22 6,239.78 5,100.93
Revenue from operations (X million) 11,639.00 9,429.76 7,499.60
Cost of materials consumed as a percentage of 69.56% 66.17% 68.02%

revenue from operations (%)

We source our raw materials on a purchase order basis, and do not enter into long-term binding contracts with
suppliers. Owing to a reliance on purchase orders instead of long-term contracts, prices with suppliers are
renegotiated often and our business is therefore susceptible to fluctuations in prices of raw materials. For certain
customers, we are able to transfer increases in costs of raw materials to some of our customers by increasing the
selling price on a quarterly or half-yearly basis (as the case may be, depending on terms of the individual purchase
orders), and thus, our exposure to increases in costs of raw materials is limited to such adverse effects on our cash
flows in the short term, as we are typically paid for the products supplied to customers only after the products
have been delivered. The lack of an exclusive formal arrangement with our suppliers also exposes us to risks
including delivery failure or materials shortages owing to a lack of contractually agreed terms and conditions.
While we have not faced any past instances of suppliers being unable to supply us the desired quantity of raw
materials or any instance where we were unable to find a replacement for any particular supplier in a timely
manner, during Fiscal 2026, Fiscal 2025 and Fiscal 2024, we cannot assure that such instances will not arise in
the future.

5. We derive a significant portion of our revenue from operations from the sale of baby diapers (78.34%
for Fiscal 2026, 83.27% for Fiscal 2025 and 86.92% for Fiscal 2024). Any decrease in demand for
baby diapers or any development that makes the sale of baby diapers less economically beneficial may
adversely affect our business, results of operations, financial condition and cash flows.

We derive a significant portion of our revenue from operations from the sale of baby diapers, as set out in the
table below for the years indicated:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Revenue from sale of baby diapers (% million) 9,118.10 7,851.92 6,518.54
Revenue from operations (X million) 11,639.00 9,429.76 7,499.60
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Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Revenue from sale of baby diapers as a percentage 78.34% 83.27% 86.92%
of Revenue from operations (%)

Thus, our business is largely dependent on the performance of the baby care market in India. For details in relation
to industry trends impacting the baby diaper market, see “Industry Overview — Baby Diaper Market in India” on
page 188. In the event of a decrease in demand for baby diapers or any development that makes the sale of baby
diapers less economically beneficial, our business may be adversely affected. As our key customers are primarily
retailers, any adverse changes affecting the financial condition of the consumer hygiene industry, including a
decrease in demand for consumer hygiene products which our key customers sell, may have an adverse effect on
our business, results of operations, financial condition and cash flows. While we have not experienced a decline
in our sale of baby diapers over Fiscal 2026, Fiscal 2025 and Fiscal 2024, the baby care market may be affected
by, among others, economic conditions, demographic trends, employment and income levels, interest rates,
competition and trends in adoption of baby care products (in particular, baby hygiene products), which may
negatively affect demand for and price of our products, which may in turn affect our business, results of operations,
financial condition and cash flows.

6. We import certain key raw materials required in the production of our products, from United States
and China. We also import certain key manufacturing equipment from China, which is crucial for
our business operations. Any restrictions on the import of such raw materials and manufacturing
equipment may adversely affect our business, results of operations, financial condition and cash flows.

We import fluff pulp, one of our key raw materials in the production of our products, from the United States. The
U.S. administration has implemented tariff measures applicable to Indian exports across various sectors. These
tariffs (and any litigation in relation to the tariffs) may create uncertainty around India — U.S. trade relations. We
also import another key raw material, SAP and certain key manufacturing equipment including certain machinery
and components used in our manufacturing lines, from China. India and China have historically experienced
geopolitical tensions, including disputes related to trade policies, military standoffs, and border issues, which
could potentially disrupt cross-border supply chains or lead to regulatory or tariff-related uncertainties. Such
geopolitical frictions can create uncertainty in the business environment and may affect our ability to source raw
materials from the United States thereby adversely impacting our operations. Most recently, the ongoing armed
conflict involving the United States, Israel, and Iran, and the associated geopolitical instability across the Middle
East, caused delays in the receipt of certain shipments of fluff pulp from the United States and also resulted in an
increase in the price of SAP. While such delays and price increases did not have a material adverse impact, we
cannot assure you that any future disruptions arising from this or other geopolitical events will not have a material
adverse effect on our business, results of operations, financial condition, and cash flows. The following table sets
out the cost of raw materials imported for the Fiscals indicated below:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Purchase of imported materials (X million) 3,278.60 3,068.60 3,438.87
Total Purchases (X million) 8,031.86 6,643.00 5,735.00
Purchase of imported materials as a percentage of 40.82% 46.19% 59.96%

total purchases (%)
“Total Purchase excludes purchase of traded goods.

While our supply of raw materials or import of machinery has not been impacted due to any such geopolitical
tensions between India and the US or China in Fiscal 2026, Fiscal 2025 and Fiscal 2024, we cannot assure you
that there will not be any future actions by Indian authorities imposing anti-dumping duties, countervailing duties,
or other tariffs on Indian imports from the United States, or China. Geopolitical tensions between India and any
of these countries may lead to changes in trade policies, tariffs, or regulatory frameworks that could adversely
affect our supply chain, or cross-border operations. Any such measures could lead to an increase in our input costs,
particularly in relation to these key raw materials and equipment and impact our manufacturing and production
activities.

In the event of such a situation, if we are unable to source alternative suppliers for these raw materials or alternative
sources of purchasing equipment on favorable terms, either in a timely manner or at all, or if we are unable to pass
on the increased costs to our customers, our profit margins may be adversely affected. Such developments could
negatively impact our business operations and overall prospects.

28



7. We experience competition from domestic and international branded product manufacturers and
contract manufacturers and we cannot assure you that we will successfully compete in the markets
where we currently operate or those we intend to enter. Failure to compete effectively could lead to
the loss of customers and market share, which may adversely impact our business, financial condition,
results of operations, and future prospects.

The categories in which we operate are mature and highly competitive. Because of the highly competitive
environment in which we operate, our customers, including online retailers, frequently seek to obtain pricing
concessions or better trade terms, which could result in either reduction of our margins or loss of customers to
lower-cost competitors. As a result, competitive pressures may impact our ability to maintain current market share,
which could affect our results of operations.

Competition in our segments is based upon brand perceptions, product performance and innovation, customer
service and price. Our ability to compete effectively may be impacted by a number of factors, including:

e  certain of our competitors may have substantially greater financial, marketing, research and development
and other resources and greater market share in certain segments than we do, which could provide them
with greater scale and negotiating leverage with retailers and suppliers;

e our competitors may have lower production, sales and distribution costs, and higher profit margins, which
may enable them to offer aggressive retail discounts and other promotional incentives; and

e  our retailers could reduce inventories, shift to different products, or require us to lower our prices.

For further details, see “Our Business — Competition” and “Industry Overview” on pages 267 and 177,
respectively.

We face competition from branded product manufacturers, that produce, promote and sell products under their
own names or brands. Pure branded product manufacturers may have greater financial resources than we have.
From time to time, they may increase their marketing and promotional activities in order to preserve market share
and pricing for their products. For example, during periods of adverse economic conditions, branded product
manufacturers may respond by introducing discounts of their products, which would negatively affect our margins.
Price is often a key consideration in purchasing the products sold by contract manufacturers and our contract
manufacturing customers may lose market share to other retailers or brands whose products are priced more
competitively than theirs, which could in turn adversely impact our sales.

8. Pricing pressure from customers may adversely affect our profitability, which may in turn have an
adverse effect on our business, results of operations, financial condition and cash flows.

Pricing pressure from customers is prevalent in the industry in which we operate. Most of the customers in our
industry may pursue aggressive price reduction initiatives each year with their suppliers while negotiating the
pricing under the purchase orders, and such practice is expected to continue in the near future. Pursuing cost-
cutting measures while maintaining rigorous quality standards may lead to an erosion of our margins, thereby
adversely affecting our profitability.

In addition, estimating amounts of such price reductions is not feasible, as any price reduction is the result of
negotiations and other factors. Accordingly, suppliers like us must be able to consistently optimize costs in order
to maintain or grow our existing levels of business. Such price reductions may affect our sales and profit margins.
If we are unable to offset customer price reductions in the future through improved operating efficiencies, new
manufacturing processes, sourcing alternatives and other cost reduction initiatives, our business, results of
operations, financial condition and cash flows may be adversely affected. We have not experienced pricing
pressures from our customers during Fiscal 2026, Fiscal 2025 or Fiscal 2024, which have adversely affected our
business, results of operations, financial condition and cash flows, however we may be subject to such risks in the
future.

Further, our business is capital intensive, requiring us to maintain a large, fixed cost base. Therefore, our
profitability is dependent, in part, on our ability to spread fixed costs over higher sales volume. However, our
customers may negotiate for larger discounts in price as the volume of their orders increase. In addition,
substantially all our products are customized to specific customer requirements, which require us to incur
additional costs in manufacturing these products, which may or may not be fully recovered from the customers.
If we are unable to generate sufficient production cost savings in the future to offset price reductions or if there is
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any reduction in consumer demand for our consumer hygiene products which will result in decreased sales, our
business, results of operations, financial condition and cash flows may be adversely affected.

9. We incur significant capital expenditure and may require additional capital and financing to support
our operations and growth initiatives. If we are unable to obtain such financing when required, or on
favourable terms, our business, financial performance and growth prospects could be adversely
affected.

Our business requires significant capital expenditure, and we require a significant amount of capital to establish
new manufacturing lines, new equipment, maintain or upgrade equipment and machinery across our existing
Manufacturing Facilities, and develop the required systems and production lines to introduce new products. Any
delays in procurement of capital required for our operations such as, among others, upgrading equipment at our
Manufacturing Facilities, product diversification and enhancement of technological initiatives, may lead to a delay
in our operations and losses on account of loss of market opportunities. We have not experienced any delays in
procurement of capital required for our operations for Fiscal 2026, Fiscal 2025 and Fiscal 2024, which adversely
affected our business, results of operations, financial condition and cash flows. The table below sets forth details
of capital expenditure incurred by us during the years indicated:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Payment towards capital expenditure* (X million) 1,569.72 1,422.78 2,283.98
Revenue from operations (X million) 11,639.00 9,429.76 7,499.60
Payment towards capital expenditure, as a 13.49% 15.09% 30.45%

percentage of Revenue from operations (%)
“Capital expenditure relates to payment for property, plant and equipment, capital work in progress and intangible assets

Our future capital requirements may differ from our estimates due to a number of factors, including unforeseen
delays or cost overruns, unanticipated expenses, regulatory changes, economic conditions and technological
changes, pursuant to which we may need to utilize cash generated from our business, or avail additional financing
through incurrence of debt, issuance of equity securities or a combination of both. If we decide to raise additional
funds through the issuance of debt, our interest and debt repayment obligations will increase, which may have a
significant effect on our profitability and cash flow. We may also become subject to additional restrictive
covenants in our financing agreements, which could limit our ability to access cash flows from operations and
undertake certain types of transactions. Any issuance of equity, on the other hand, would result in a dilution of
the shareholding of existing shareholders. If any of the foregoing were to occur, our business, results of operations,
financial condition and cash flows may be adversely affected.

Our sources of additional financing required to meet our capital expenditure plans or working capital requirements
may include the incurrence of debt or the issuance of equity or debt securities or a combination of both. If we
decide to raise additional funds through the incurrence of debt, our interest and debt repayment obligations will
increase, which could significantly affect our profitability and cash flows, and we may be subject to additional
covenants which could limit our ability to access cash flows from operations. Any issuance of equity, on the other
hand, would result in a dilution of your shareholding.

10. Our business requires working capital. If we are unable to have access to adequate working capital, it
may adversely affect our business, results of operations, financial condition and cash flows.

We require working capital for our operations to maintain optimum inventory levels of raw materials, work-in-
progress and finished goods as well as to offer credit to our customers and fulfil our payment obligations towards
our suppliers. The table below sets forth our working capital requirements for the relevant Fiscals:

Particulars® As at March 31, As at March 31, As at March 31,
2026 2025 2024
Net Working Capital (X million) 2,185.60 2,188.66 1,434.32
Net Working Capital Days @ 69 86 69
Inventory Days (number of days)® 74 87 87
Payable Days (numbers of days) ® 48 42 45
Receivables days (number of days)® 43 41 27

(1) Net Working Capital Days is calculated as Inventory Days plus Trade Receivables Days minus Trade Payable Days.

(2) For Fiscal 2026, 2025, 2024: Inventory days are calculated as inventory divided by revenue multiplied by 365 days.

(3) For Fiscal 2026, 2025, 2024: Trade payable days are calculated as trade payable divided by Revenue multiplied by 365 days.

(4) For Fiscal 2026, 2025, 2024: Trade receivables days are calculated as trade receivables divided by revenue multiplied by 365 days.
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(5) Data in the table above is prepared based on the Restated Consolidated Financial Information. While the assets and liabilities of
KAEHPL are included in our Restated Consolidated Statement of Assets and Liabilities as of March 31, 2026 its results of operations
are included in our Restated Consolidated Statement of Profit and Loss only from the date of completion of the acquisition (which is
December 25, 2025) through March 31, 2026.

The actual amount and timing of our future working capital requirements may differ from estimates as a result of
several factors, including events beyond our control, delays or cost overruns, unanticipated expenses, regulatory
changes, adverse economic conditions, technological changes and additional market developments. Further,
changes in governmental policies and compliance with those changes may divert resources from core operational
activities, increasing our working capital requirements. Further, our future success depends on our ability to
continue to secure and successfully manage sufficient amounts of working capital. Our inability to obtain adequate
amounts of working capital in a timely manner and on terms that are acceptable to us, may adversely affect our
business, results of operations, financial condition and cash flows. Our working capital requirements may increase
if payment terms in our arrangements lead to reduced advance payments from our customers or longer payment
schedules, and we may need to raise additional capital from time to time to meet these requirements. Financing
limits are sanctioned based on our financial and restrictive covenants and the policies of the banks, which may
change in the future. Consequently, we may need to raise additional capital from time to time to meet these
requirements. Moreover, if we are unable to avail ourselves to these arrangements, our trade working capital may
increase and our cash flows may be constrained.

Our sources of additional financing required to meet our capital expenditure plans or working capital requirements
may include the incurrence of debt or the issuance of equity or debt securities or a combination of both. If we
decide to raise additional funds through the incurrence of debt, our interest and debt repayment obligations will
increase, which could significantly affect our profitability and cash flows, and we may be subject to additional
covenants which could limit our ability to access cash flows from operations. Any issuance of equity, on the other
hand, would result in a dilution of your shareholding.

11. We propose to utilize a significant portion of the Net Proceeds towards funding our capital expenditure
requirements. Our funding requirements and deployment of the Net Proceeds of the Offer are based
on management estimates and the Project Report and have not been independently appraised. Any
delay in placing orders, or delivery of machinery in a timely manner, or at all, may lead to time and
cost overruns, which could adversely affect our business, prospects and results of operations.

We intend to use the Net Proceeds of the Offer for the purposes described in “Objects of the Offer” on page 117
including towards part-financing the capital expenditure towards setting up of the Project. The total estimated cost
to establish the Project is % 5,584.70 million out of which X 1,982.06 million will be utilized from the Net Proceeds
and such costs are based on management estimates in accordance with our business plan, and has been certified
by Khyati Enterprises (acting through its proprietor, Pradeep Kumar, chartered engineer) in its Project Report
dated June 27, 2026. There is no assurance that such estimates will be accurate and we may be required to spend
more for such expenses from our internal accruals or other sources of funds. While such estimates have been
assessed by Khyati Enterprises (acting through its proprietor, Pradeep Kumar, chartered engineer), in their Project
Report, the actual costs may vary significantly due to various factors such as actual quotes received from the
vendors, increase in estimated price and fluctuation in demand.

We have issued purchase orders and entered into sales contracts with certain vendors and have also received
quotations from various other vendors in relation to such capital expenditure. The quotations are valid for a certain
period of time and may be subject to revisions, and other commercial and technical factors, including our financial
and market condition, business and strategy, competition, negotiation with suppliers, variation in cost estimates
on account of factors, including changes in design or configuration of the equipment and other external factors
including changes in the price of the equipment due to variation in commodity prices which may not be within
the control of our Company. Further, in relation to the quotations obtained, we have not yet placed orders and
have therefore not entered into any definitive agreements to utilize the Net Proceeds for such purpose, and we
cannot assure that we will be able to enter into such agreements in a timely manner or under favourable terms or
at all. We also cannot assure you that the actual costs incurred in relation to this Project will be similar to and will
not exceed the amounts indicated in the third-party quotations or the sales contracts. The completion of the Project
is dependent on the performance of external agencies, which are responsible for inter alia construction of buildings,
installation and commissioning of plant and machinery, and supply and testing of equipment. We cannot assure
you that the performance of external agencies will meet the required specifications or performance parameters.
For further details, see “Objects of the Offer — Proposed schedule of implementation and deployment of Net
Proceeds” on page 118.
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Our funding requirements may be subject to change based on various factors such as the timing of completion of
the Offer, market conditions outside the control of our Company, and any other business and commercial
considerations. This may entail rescheduling and revising the planned expenditure and funding requirement and
increasing or decreasing the expenditure for a particular purpose from the planned expenditure as may be
determined by our Company and by the Shareholders by way of a special resolution, subject to compliance with
applicable law. Our funding requirements are based on current management estimates, current circumstances of
our business plan and the prevailing market conditions, which may be subject to change, and the Project Report.
The deployment of Net Proceeds will be at the discretion of our Board. We may have to reconsider our estimates,
or business plans due to changes in underlying factors, some of which are beyond our control, such as interest rate
fluctuations, changes in input cost, and other financial and operational factors. We cannot assure you that we will
be able to undertake such capital expenditure within the cost indicated by our management’s estimates or the
quotations obtained or that there will not be cost escalations, including beyond contingency costs. Additionally,
in the event of any delay in placement of orders for the proposed capital expenditure, the proposed schedule of
implementation and deployment of the Net Proceeds may be extended or may vary accordingly. Accordingly,
prospective investors in the Offer will need to rely upon our management’s judgment with respect to the use of
the Net Proceeds. If we are unable to deploy the Net Proceeds in a timely or an efficient manner, it may affect our
business and results of operations.

Further, our ability to set up manufacturing unit will depend on a variety of factors including but not limited to,
receipt of relevant approvals, availability of sufficient skilled employee and labor base, and timely procurement
of land, machinery and other related infrastructure. We may face time and cost overruns during our capacity
development plan, including on account of increased costs of sourcing equipment or increased costs of labor,
technical difficulties, delay in receipt of approvals or adverse weather conditions during the construction phase.

12. Our inability to accurately manage inventory and forecast demand for our products may have an
adverse effect on our business, results of operations, financial condition and cash flows.

Demand for our products is forecasted using past trends and anticipated demand patterns. We analyze data to
optimize inventory, align manufacturing schedules, and streamline raw material procurement. These insights also
support broader operational and strategic decisions, helping us improve efficiency, reduce costs, and adapt to
evolving customer preferences. If we fail to accurately forecast customer demand, we may experience excess
inventory levels or a shortage of products available for sale. If we underestimate demand, we may manufacture
fewer products than required, which could result in the loss of business and dissatisfied customers, which could
adversely affect our revenues and reputation. If we overestimate demand, any unsold inventory may have to be
sold at a discount or discarded, potentially leading to losses. While there have been no such instances of
overestimation or underestimation of demand in Fiscal 2026, Fiscal 2025 and Fiscal 2024 which have adversely
affected our business, results of operations, financial condition and cash flows, we cannot assure you that we will
be able to sell surplus stock in a timely manner, or at all, which in turn may adversely affect our business, results
of operations, financial condition and cash flows. Although we forecast demand based on our minimum order
quantity figures from various customers to assist us in forecasting demand and minimize understocking and over-
stocking, our estimates and forecasts may not always be precise. Inaccurate demand forecasting could result in
either excess inventory or insufficient product availability.

The table below sets forth details of certain parameters as of the dates indicated:

Particulars As at March 31, 2026 As at March 31, As at March 31,

2025 2024
Inventories (X million) 2,350.98 2,234.74 1,795.85
Total current assets (X million) 4,810.58 3,892.48 2,671.24
Inventories as a percentage of Total current assets (%) 48.87% 57.41% 67.23%
Inventory turnover ratio® 5.03 4.63 5.01
Net working capital days® 69 86 69

(1) Inventory turnover ratio is calculated as (sale of products) divided by average inventory ((Current year inventory + inventory as of the
previous year)/2).

(2) Networking Capital Days is calculated as Inventory Days plus Trade Receivables Days minus Trade Payable Days.

(3) Inventory Days are calculated as Inventories as of the last day of the year divided by revenue from operations for the year, multiplied
by 365 days.

(4) Trade receivable days are calculated as trade receivables as of the last day of the year divided by Revenue from operations for the year,
multiplied by 365 days.
Trade payable days are calculated as trade payable as of the last day of the year divided by revenue from operations for the year,
multiplied by 365 days.
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13. If we are unable to maintain or improve the existing levels of capacity utilization at our Manufacturing
Facilities, our margins and profitability may be adversely affected. Further, a slowdown or shutdown
in our manufacturing operations could have an adverse effect on our business, results of operations,
financial condition and cash flows.

We may not be able to maintain or improve the existing levels of capacity utilization at our Manufacturing
Facilities in the future, which may adversely affect our margins and profitability. As of March 31, 2026, we
operated 20 manufacturing lines across four Manufacturing Facilities covering over an area of 24 acres. These
include 12 lines for baby diapers, four lines for adult incontinence and period panties, and four lines for sanitary
napkins and panty liners, each as of March 31, 2026.

The table below summarizes our capacity utilization for Fiscal 2026, Fiscal 2025 and Fiscal 2024

For the Year Total number of Annual Installed Actual Production Capacity
lines Capacity (units in (units in millions) Utilization (%)
millions)
Fiscal 2024 14 2,491.00 1,587.77 63.74%
Fiscal 2025 17 3,291.00 1,821.75 55.36%
Fiscal 2026 20 3,543.00 2,299.16 64.89%
Notes:
(1) Actual installed capacity is the maximum number of pieces of products which can be produced for the relevant period based on the

number of production lines that actually operated during the relevant period and the following assumptions: (1) all production
lines are operating at full capacity; (2) there are three shifis per day, which each shift lasting for 8 hours; and (3) production is
scheduled for 28 days per month. In practice, given our business model which involves frequent shifts of production capacity
between products for different customers and different products for the same customer, as well as maintenance, we view 70%
utilisation of designed actual installed capacity as full utilisation of our capital equipment.

2) Data in the above table includes KAEHPL for Fiscals 2026, 2025 and 2024. KAEHPL was acquired by our Company only on
December 25, 2025, and was therefore not part of our Group during Fiscal 2025, Fiscal 2024 and for any period prior to December
25, 2025 in Fiscal 2026. Data for KAEHPL has been included solely to provide a holistic depiction of the operations of all our
current Manufacturing Facilities. For a detailed break-up of facility wise installed capacity, actual production and capacity
utilization, please see “Our Business — Manufacturing Operations — Installed Capacity, Actual Production and Capacity
Utilisation ” on page 257.

For further information, see “Our Business — Manufacturing Operations- Installed Capacity, Actual Production
and Capacity Utilisation” on page 257. Our Manufacturing Facilities and their capacity utilization rate may be
affected by, among other things, changes in products being produced based on demand from our customers,
breakdown of machinery at our Manufacturing Facilities, interruption in the supply of power and water,
obsolescence of equipment or machinery, labour disputes, natural disasters and severe weather conditions,
industrial accidents and productivity of our workforce. Further, under-utilization of our manufacturing capacities
over extended periods, or significant under-utilization in the short term, could also adversely affect our business
and results of operations. While there have been no such instances in Fiscal 2026, Fiscal 2025 and Fiscal 2024,
we cannot assure you that there will not be any significant disruptions in our operations in the future. Our inability
to effectively respond to any shutdown or slowdown and rectify any disruption, in a timely manner and at an
acceptable cost, could lead to our inability to meet customers’ demand for our products and to manufacture our
products in a cost-efficient manner.

14. If we are unable to continue our timely delivery of products, this could adversely affect our ability to
attract new customers and retain existing customers.

Our ability to deliver our products on time is key to attracting new customers and retaining existing customers.
Our ability to deliver products on time may be adversely affected by events or circumstances beyond our control,
including, but not limited to, catastrophic events causing the shutdown of our production facilities, unforeseen
increases in order volumes as a result of changes to the competitive landscape or otherwise, the failure of third-
party freight carriers to meet scheduled delivery times, any prolonged shortage of freight capacity or other
extended disruption of transport services or the failure of our IT platform. If we are unable to deliver products on
time, we may be unable to attract new customers or retain existing customers, which in turn could have a material
adverse effect on our business, financial condition and results of operations.

Any failure by our third-party transportation and logistics providers to ensure a steady supply of raw materials to
our facilities or timely deliveries of our products to customers, including as a result of labour disputes, changes in
trade policy, shortages or other inability to procure sufficient shipping capacity, disruption or outage of
information and data systems, natural disasters, increasing severity or frequency of extreme weather events due

33



to climate change or otherwise, acts of war or terrorism, disease outbreaks or other external factors over which
we have no control, could interrupt our continuous product supply and, if not effectively managed and remedied,
could result in contract losses and could have an adverse impact on our business, financial condition, results of
operations or cash flows. The following table indicates the freight and forwarding charges of our Company for
the Fiscals indicated below:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Freight and forwarding charges (% million) 155.90 104.19 80.39
Revenue from operations (% million) 11,639.00 9,429.76 7,499.60
Freight and forwarding charges as a percentage of 1.34% 1.10% 1.07%

Revenue from operations (%)

15. Any adverse developments relating to the safety or quality of our products could have an adverse
impact on our reputation, result in increased operating costs or affect demand for our products.
Further, changes in, or increased enforcement of, product safety regulations may require additional
compliance efforts and could result in higher costs and liabilities.

Product safety and the public’s perception that our products are safe and high-quality are essential to our reputation
and our business. We may be required to recall our products if they fail to meet our customers’ quality standards.
Certain agreements entered into with our customers have quality assurance, audits and termination provisions
which requires our Company to comply with certain quality assurance and quality management norms.
Additionally, there are applicable health and safety standards of the country in which a product is distributed, and
we may be subject to product liability claims in connection with or independent of any product recall. We may
incur significant expenditures as a result of product recalls or product liability claims. We may also suffer other
commercial and financial consequences in connection with product recalls or product liability claims, including
fines and payments to customers in respect of destroyed inventory, out-of-stock penalties and consumer
complaints. Furthermore, if our products fail to meet our customers’ specifications, the contracts governing such
products may be terminated and we may not have an opportunity to provide conforming products. While some of
our customers undertake quality audits from time to time, these may not be sufficient to detect any lapses in quality
standards. Any product recall or product liability claim against us could also subject us to adverse publicity which
could harm our reputation and could adversely affect our business, financial condition and results of operations.
Aside from legal obligations, we are also subject to and must consider consumer perceptions of our products’
safety. Although we do not primarily sell our products directly to end consumers, complaints from consumers
may lead to increased scrutiny from our customers, demands for corrective action, or even termination of
manufacturing agreements. In some cases, we may be required to bear costs associated with product recalls,
replacements, or quality assurance measures, which could materially impact our financial condition and results of
operations. While we are subject to regular compliance audits from our customers and such instances of consumer
complaints have not been brought to our attention by our customers in Fiscal 2026, Fiscal 2025 and Fiscal 2024,
we cannot assure that such instances will not occur in the future and may have an adverse impact on our business,
financial condition, revenue from operations and cashflows. Even if a claim regarding our products is unsuccessful
or unwarranted, or is not formally pursued, the negative publicity surrounding such assertions could adversely
impact our reputation and brand image and require significant resources to restore our reputation, which could
have a material adverse effect on our business.

16. If we fail to obtain, maintain or renew the statutory and regulatory licenses, permits and approvals
required for our business and operations, our business, results of operations, financial condition and
cash flows may be adversely affected.

We are required to obtain and maintain certain statutory and regulatory licenses, permits and approvals under
central and state government rules and regulations in India, generally for carrying out our business and for our
Manufacturing Facilities. For example, we are required to obtain and maintain licenses and approvals under
central and state specific tax laws, labour and employment laws, environmental laws, fire no objection certificates,
legal metrology certifications, BIS certifications, factory licenses, electrical safety certificates, building safety
certificates, free sale and commerce certificates, registration cum membership certificates, trade licenses and
import export codes, among others. Further, we are also required to obtain trade licenses and establishment
certificates for our warehouses. For details of applicable regulations and approvals relating to our business and
operations, see “Key Regulations and Policies in India” and “Government and Other Approvals- Material
Approvals obtained in relation to our Company and our Material Subsidiaries” on pages 268 and 447,
respectively. Some of these approvals or licenses may expire in the normal course of business, requiring us to
reapply either to obtain fresh approvals or to renew existing ones. Failure to obtain or validly maintain such
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material approvals could materially and adversely affect our business, results of operations and financial
condition.

Additionally, we are required to obtain certain pre-construction and post-construction stage approvals under the
Factories Act, 1948, including consents from the Madhya Pradesh State Pollution Control Board under the Air
(Prevention and Control of Pollution) Act, 1981, Water (Prevention and Control of Pollution) Act, 1974 and
Hazardous Waste Management Rules, 2016 and no-objection certificates from fire safety authorities in relation to
the Project. While certain material approvals have already been obtained by our Company, necessary applications
for other material approvals will be submitted to the respective authorities in a timely manner based on the progress
of the Project. For further details related to the material approvals required at various stages of the Project, see
“Objects of the Offer- Details of Objects of the Offer - Part-financing the capital expenditure towards setting
up the Project- Government approvals” on page 130. While our Company undertakes to duly file applications
for all material approvals required to complete the Project, we cannot assure you that we will receive such
approvals in a timely manner or at all. In the event of an unanticipated delay in receiving such approvals or non-
receipt of such approvals, the proposed schedule of implementation and deployment of the Net Proceeds may be
extended or varied.

While we will endeavor to renew or obtain such licenses, permits and approvals as required (including upon expiry
of such licenses, permits or approvals), there can be no assurance that the relevant authorities will issue any such
licenses, permits and approvals within our anticipated timeframe or at all. While we have not faced any such
instances of being unable to renew, maintain or obtain any licenses, permits or approvals that have materially and
adversely affected our results of operations for Fiscal 2026, Fiscal 2025 and Fiscal 2024, any inability to renew,
maintain or obtain any licenses, permits or approvals in the future may result in the interruption of our operations
and have an adverse effect on our business, results of operations, financial condition and cash flows.

Further, the licenses, permits and approvals required by us are subject to certain conditions and we cannot assure
you that these would not be suspended or revoked in the event of non-compliance or alleged noncompliance with
any terms or conditions thereof, or pursuant to any regulatory action. While we have not faced any such instances
that have materially and adversely affected our results of operations for Fiscal 2026, Fiscal 2025 and Fiscal 2024,
if there is any failure by us to comply with the applicable regulations or if the regulations governing our business
are amended, we may incur increased costs, be subject to penalties, have our licenses, approvals and permits
revoked or suffer a disruption in our operations, any of which could adversely affect our business, results of
operations, financial condition and cash flows.

17. We have undertaken, and may continue to undertake, strategic acquisitions and investments and may
enter into joint ventures, which may not perform in line with our expectations or may be prone to other
contingencies.

We completed the acquisition of 100% of the share capital of KAEHPL on December 25, 2025, and acquired
Solis Hygiene on December 30, 2025, through respective share purchase agreements. KAEHPL and Solis Hygiene
are engaged in the manufacturing of feminine hygiene products and adult diapers, respectively. For further details,
please see “History and Certain Corporate Matters — Our Subsidiaries — K.A. Enterprises (Hygiene) Private
Limited” on page 284.

The success of these acquisitions depends, in part, on our ability to realize the anticipated growth opportunities,
financial and operational, and synergies from these businesses, which require substantial management attention
and efforts as well as additional expenditures. In acquiring and integrating these new businesses, we may
encounter a variety of challenges in connection with the expansion, rebranding, or development of manufacturing
operations, including unanticipated liabilities, establishing and upgrading production infrastructure. The
occurrence of one or more of these challenges could prevent us from consummating all anticipated benefits from
the acquisitions.

Further, the due diligence exercise prior to the acquisitions may not have identified all material defects, breaches
of environmental and other laws and regulations, historical tax liabilities, issues relating to property title, ongoing
legal proceedings and other deficiencies. Any losses or liabilities from defects and deficiencies may adversely
affect our business, results of operations, financial condition and cash flow.
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18. If we fail to identify and effectively respond to changing customer preferences, trends and spending
patterns for consumer hygiene products, the demand for the products could decrease, causing our
business, results of operations, financial condition and cash flows to be adversely affected.

Our revenue from operations depends on the continued demand for consumer hygiene products. The demand for
these products may vary over time due to changing customer preferences as a result of changing consumer
preferences, including those relating to sustainability factors such as recycling plastic, or methods of testing, as
well as support for cruelty-free and eco-friendly products. Decline in the demand for our products could negatively
impact our business and results of operations.

Our consumer hygiene products are subject to rapidly changing trends and constantly evolving customer
preferences and demands. Our success is also dependent on our ability, as well as the ability of our customers to
anticipate, identify and respond to the latest hygiene product trends and consumer demands and to translate such
trends and demands into product offerings in a timely manner. Further, we will continue to expand the range of
products sold and cannot assure you that such new products will achieve the expected customer demand, whether
due to factors within or outside of our control, such as general economic conditions, a failure to accurately
understand consumer demand and distribution and market requirements or insufficient focus by management on
these new products. We may face challenges in accurately assessing customer and consumer demand, trends and
preferences for new products, as well as in managing quality, regulatory compliance, and handling, storage and
delivery requirements. We may not be able to generate optimum revenue from these product offers in line with
our investments in this regard and not be able to accurately assess and manage all of the opportunities and risks
associated with some of these new products, which may lead to an increase in expenses without a commensurate
increase in revenue from operations. Further, these operations may be accompanied by operating and marketing
challenges that may be different from those we have previously encountered.

The failure to anticipate, identify or react swiftly and appropriately to new and changing styles, trends or desired
customer preferences, to accurately forecast demand for product offerings, or to provide relevant product offerings
in a timely manner, may lead to lower sales of products, and affect our relationship with customers. In such
circumstances, we may lose customers and market share, or be required to discount certain products, all of which
could have an adverse effect on our business, results of operations, financial condition and cash flows.

If we manufacture and offer new products that are not accepted by our customers, our revenue may fall short of
expectations, our brand and reputation could be adversely affected, and we may incur expenses that are not offset
by income.

19. We derive a portion of our revenue from operations from outside India and expect to grow our
international business going forward. In Fiscal 2026, Fiscal 2025 and Fiscal 2024, our revenue from
operations from outside India accounted for 1.50%, 1.17% and 0.22% of our revenue from operations,
respectively. Our inability to handle risks associated with our export sales, including the imposition of
tariffs or other anti-outsourcing legislation, could adversely affect our sales to CUStOMErS in foreign
countries, our results of operations, financial condition and cash flows.

We generate a portion of our revenues from direct exports in international markets. We currently sell our products
in various international markets, including Nepal, the UAE, Kenya, Kingdom of Saudi Arabia, Tunisia, Brazil,
Bhutan, Jordan, the Dominican Republic, Thailand and Guatemala. As part of our growth strategy, we aim to
grow our exports. Our revenue from outside India is entirely derived from our export activities. For details, see
“Our Business — Our Strategy” on page 247. The table below sets out details relating to a segment wise break up
of our revenue from operations for the years indicated:

Fiscal 2026 Fiscal 2025 Fiscal 2024
Particulars Amount (in¥ % of revenue  Amount (in % of revenue  Amount (in % of revenue
million) from operations X million) from operations T million) from operations

From India (R 11,464.38 98.50% 9,319.65 98.83 % 7,482.98 99.78%
million)

From outside 174.62 1.50% 110.11 117 % 16.62 0.22 %
India (% million)

Revenue  from 11,639.00 100% 9,429.76 100% 7,499.60 100%
operations
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We are subject to risks in connection with compliance with the laws of countries where we operate or export our
products to, including multiple tax and cost structures, cultural and language factors, among others. Further, the
accounting standards, tax laws and other regulations in the jurisdictions we operate in are subject to differing
interpretations. Specifically, we face risks relating to compliance with U.S. law following the recent establishment
of our Subsidiary “Swara Corp,” and any failure to adhere to applicable requirements could adversely affect our
business, results of operations, financial condition and cash flows. Regulatory requirements are still evolving in
many markets and are subject to change and as a result may, at times, be unclear or inconsistent. Consequently,
we may inadvertently fail to comply with such regulations, which could lead to enforced shutdowns and other
sanctions imposed by the relevant authorities, as well as the withholding or delay in receipt of regulatory approvals,
which may increase our costs for complying with applicable laws, rules and other requirements. While we have
not faced any such instances that have materially and adversely affected our results of operations during Fiscal
2026, Fiscal 2025 or Fiscal 2024, we cannot assure you that we will not be subject to regulatory actions due to
our inability to comply with the applicable regulatory requirements in jurisdictions outside India in the future.
Any such instance could adversely affect our business, financial condition, cash flows, and results of operations.
Further, we are also subject to risks arising from exchange rate fluctuations, as we derive a portion of our revenue
from export sales. Thus, although our reporting currency is Indian Rupees, we transact a portion of our business
in other currencies and may be exposed to foreign exchange rate fluctuations.

Further, we avail certain benefits under the Export Promotion Capital Goods Scheme (“EPCG Scheme”), which
exposes us to the risk of duty recoveries, interest, and penalties if export obligations are not fulfilled within the
prescribed timelines or if authorities later determine non-compliance with scheme conditions. We may also face
operational and reputational risks arising from changes in EPCG Scheme, delays in obtaining extensions or
endorsements, or disputes regarding interpretation of export obligation requirements.

20. We engage in foreign currency transactions and fluctuations in the exchange rate between the Rupee
and other currencies may adversely affect our operating results.

Our financial statements are presented in Indian Rupees. However, our results of operations may be influenced by
the currencies of countries from which we procure raw material as well as by currencies in which we export.
Exchange rate fluctuations between the Indian Rupee and foreign currencies, especially USD, may have an
adverse impact on our results of operations, cash flows and financial condition. Recently, the Indian Rupee was
at an all-time low against the U.S. Dollar. While this depreciation did not adversely impact the cost structure of
our USD denominated imports, we cannot assure you that any future exchange rate fluctuations will not have a
material adverse effect on our business, results of operations, financial condition, and cash flows. For details in
relation to our revenue from foreign currencies, see “- We derive a portion of our revenue from operations from
outside India and expect to grow our international business going forward. In Fiscal 2026, Fiscal 2025 and
Fiscal 2024, our revenue from operations from outside India accounted for 1.50%, 1.17% and 0.22% of our
revenue from operations, respectively. Our inability to handle risks associated with our export sales, including
the imposition of tariffs or other anti-outsourcing legislation, could adversely affect our sales to customers in
foreign countries, our results of operations, financial condition and cash flows.” on page 36.

The table below sets forth details of our foreign currency exposure as of the dates indicated:

Particulars As at March 31, 2026 As at March 31, As at March 31,
2025 2024
Trade receivables (X million) 61.77 4.52 -
Trade payables (X million) 261.40 151.38 283.08
Capital creditors (X million) 117.51 35.33 24.48

We do not actively hedge our exposure to foreign currency in order to safeguard our cash flows and financial
performance, and as a result, our operations, cash flows and financial performance could be adversely affected in
case these currencies fluctuate significantly. While we have not experienced any adverse impacts on our results
of operations, financial condition, or cash flows due to not hedging foreign exchange risks in Fiscal 2026, Fiscal
2025 and Fiscal 2024, we cannot assure that such instances will not occur in the future.
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21. Our failure to identify and understand evolving industry trends and preferences and to adopt new
technologies and develop new products to meet customer demands may adversely affect our business,
results of operations, financial condition and cash flows.

Our ability to anticipate changes in technology and regulatory standards and to develop and introduce new and
enhanced products on a timely basis is a significant factor in our ability to remain competitive.

We cannot assure you that we will be able to identify and understand evolving industry trends and preferences or
be able to secure the necessary technological knowledge that will allow us to adopt new technologies and develop
new products in our portfolio to keep pace with evolving requirements of diapers and feminine hygiene products
and customer preferences. Moreover, we cannot assure you that we will be able to achieve the technological
advances that may be necessary for us to remain competitive or that certain of our products will not become
obsolete. In addition, any new technologies that we adopt from time to time may not perform as well as expected.

The cost of implementing new technologies and related expenditure could be substantial and may exceed initial
estimates, which could prevent us from adopting such technologies. We are also subject to the risks generally
associated with new product introductions, including lack of market acceptance, delays in product development
and failure of products to operate properly. While we have not faced any such instances in Fiscal 2026, Fiscal
2025 and Fiscal 2024, we cannot assure that such instances will not arise in the future and may have an adverse
impact on our business, results of operations, financial condition and cash flows. We may also incur capital
expenditures to develop products to meet customer demands, and those demands may be delayed at the customers’
end due to delays in product launches. Our failure to successfully develop and produce new products could
adversely affect our business, results of operations, financial condition and cash flows.

22. Our inability to meet our obligations, including financial and restrictive covenants, under our
financing arrangements could adversely affect our business, results of operations, financial condition
and cash flows.

As of May 31, 2026, our total secured and unsecured borrowings amounted to ¥4,708.05 million. We have entered
into agreements for short-term and long-term loans, working capital facilities and other borrowings. Our inability
to meet our obligations under our financing arrangements and repayment of our outstanding borrowings will
depend primarily on the cash generated by our business. Our financing agreements generally include a variety of
conditions and covenants that require us to obtain lender consents prior to carrying out certain activities and
entering into certain transactions such as:

e issue and allotment of Equity Shares by our Company, and transfer of Equity Shares in the offer for
sale by certain existing shareholder(s) of our Company;

e change in the ownership/ control and/or management control of our Company including change or
dilution in the shareholding of the promoter and promoter group;

e changes in the capital structure including shareholding pattern of our Company which may include,
reduction/increase in the shareholding of the existing shareholder(s) of our Company, a sub-division,
or otherwise;

e lock-in of shareholding of the promoter and other shareholder(s), in compliance with applicable law;
and

e changes in the management of our Company, including changes in the composition of the board of
directors, and appointment of independent directors and changes in the key managerial personnel
and senior management of our Company and the terms of their appointment, including remuneration
in the form of sitting fees or otherwise.

For more details, see “Financial Indebtedness” on page 439.

These covenants vary depending on the requirements of the financial institution extending the loan and the
conditions negotiated under each financing document and may restrict or delay certain actions or initiatives that
we may propose to take from time to time. For example, certain of our financing arrangements specify that upon
the occurrence of an event of default, the lender shall have the right to, among others, cancel the outstanding
facilities available for drawdown, declare the loan to be immediately due and payable with accrued interest,
impose a penal interest on the principal amount or enforce rights over the security created. Our ability to make
payments on our indebtedness will depend on our future performance and our ability to generate cash, which to a
certain extent is subject to general economic, financial, competitive, legislative, legal, regulatory and other factors,
many of which are beyond our control. If our future cash flows from operations and other capital resources are

38



insufficient to pay our debt obligations, meet our contractual obligations, or to fund our other liquidity needs, we
may be forced to sell assets or attempt to restructure or refinance our existing indebtedness. Any refinancing of
our debt could be at higher interest rates and may require us to comply with additional covenants, which could
further restrict our business and operations. In addition, any failure to make payments of interest and principal on
our outstanding indebtedness on a timely basis would likely result in a reduction of our creditworthiness and/or
any credit rating we may hold, which could harm our ability to incur additional indebtedness on acceptable terms.
While we have not experienced any instances of non-compliance with financial or restrictive covenants under our
financing agreements that have materially and adversely affected our results of operations during Fiscal 2026,
Fiscal 2025 or Fiscal 2024, we cannot assure you that we will continue to be in compliance with these financial
or restrictive covenants in the future, which may adversely affect our business, results of operations, financial
condition and cash flows.

23. We have entered into and may continue to enter into related party transactions. We cannot assure you
that such transactions, individually or in the aggregate, will not have an adverse effect on our business,
results of operations, financial condition and cash flows.

We have entered into certain transactions with related parties over whom our Company or a Key Managerial
Personnel or Director of our Company exercise significant influence and other entities over which control exists.
Such entities include certain of our Shareholders, Subsidiaries, Directors, Key Managerial Personnel, Senior
Management, Promoters of our Company and members of the Promoter Group. We may continue to enter into
such transactions in the future. These related party transactions have been carried out on an arm’s length basis, in
compliance with the relevant provisions of the Companies Act and other applicable laws. For details of our related
party transactions, please see “Restated Consolidated Financial Information — Note 42 — Related Party
Disclosures” and “Summary of Related Party Transactions” on pages 366 and 78, respectively.

Further, we have specifically entered into related party transactions with our Corporate Promoter, Brainbees
Solutions, which has been our top customer for Fiscals 2026, 2025 and 2024, in relation to sale of products. We
have also availed certain loans from Brainbees Solutions and have entered into a lease agreement with them
pursuant to which, Brainbees Solutions makes monthly rent payments to us. In relation to risks pertaining to our
dependence upon Brainbees Solutions and the unsecured loans availed from Brainbees Solutions, see “— Revenue
from our top 10 customers comprises a significant portion of our revenue from operations (80.31% for Fiscal
2026, 84.47% for Fiscal 2025 and 85.62% for Fiscal 2024), of which one of our Corporate Promoters is our
top customer. Any failure to maintain our relationship with these customers which leads to one or more of
these customers choosing not to source products from us or reduce the volume of products sourced from us
will have an adverse effect on our business, results of operations, financial condition and cash flows” and “We
have availed unsecured loans from one of our Corporate Promoters, Brainbees Solutions Limited, with an
outstanding amount of ¥ 998.09 million as of May 31, 2026. Any failure to comply with the financial or other
covenants prescribed under the related documentation may affect our business operations” on pages 23 and 48,
respectively. For details of the lease arrangements, see “Promoters and Promoter Group — Interests of our
Promoters” on page 313.

Although all related-party transactions that we may enter into post-listing of our Equity Shares will be subject to
approval by our Audit Committee, Board and/or Shareholders, as required under the Companies Act, 2013, the
SEBI Listing Regulations and other applicable law, we cannot assure you that such transactions, individually or
in aggregate, will not be detrimental to the interests of our Company, adversely affect our financial condition,
results of operations or cash flows, or that more favourable terms could not have been achieved had such
transactions been entered into with unrelated parties. While all related-party transactions for Fiscals 2026, 2025
and 2024 were conducted on an arm’s length basis, in compliance with applicable law, and have not been
prejudicial to the interests of our Company, related parties may have vested interests that conflict with those of
our Company, and future transactions may not always be in the best interests of our minority shareholders.
Accordingly, additional related-party transactions may be entered into in the future, which could involve conflicts
of interest and have an adverse effect on our business, financial condition, results of operations and cash flows.
For further information on the interest of our Directors, Key Managerial Personnel and Senior Management, other
than reimbursement of expenses incurred or normal remuneration or benefits, see “Our Management — Interest
of Directors”, “Our Management — Interest of Key Managerial Personnel and Senior Management and
“Promoters and Promoter Group” on pages 293, 304 and 306, respectively.
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24. Our Statutory Auditors have included certain emphasis of matters and other matters in the Restated
Consolidated Financial Information. We cannot assure you that any similar emphasis of matter or
remarks will not form part of our financial statements for the future fiscal periods, which could have
an adverse effect on our reputation, the trading price of the Equity Shares, results of operations, cash
flows and financial condition.

Our Statutory Auditors and the statutory auditors of our Subsidiaries have included certain remarks in their audit
reports on the general and special purpose standalone financials for Fiscals 2026, 2025 and 2024, as applicable in
accordance with the Companies (Auditor’s Report) Order, 2020. These remarks are primarily in relation to audit
trail enablement, slight delays in deposit of certain statutory dues in a few cases, a disputed customs duty demand
of %10.62 million (Fiscal 2025), and loans granted or outstanding on demand without stipulated repayment
schedules. These matters were disclosed in the auditors’ reports under “Legal and Regulatory Requirements” and
in the CARO 2020 annexures but did not require adjustments to our Restated Consolidated Financial Information,
and therefore the auditors issued unmodified opinions on our Restated Consolidated Financial Information for the
periods presented. However, the inability to confirm database-level audit trail enablement, adverse developments
regarding delayed statutory dues, or continuation of loans without stipulated repayment terms could result in
regulatory scrutiny, penalties, or additional compliance costs, and may adversely affect our reputation, business,
results of operations, and financial condition. We are undertaking corrective measures, including system
enhancements to ensure effective audit trail enablement and strengthening backup controls for electronic books
of account maintained on servers located in India. For more details, see “Restated Consolidated Financial
Information —Annexure VI —Statement of Adjustments to the Audited Consolidated Financial Statements and
Audited Special Purpose Combined Financial Statement —Part B: Non Adjusting Items” on page 389.

Our Statutory Auditor’s examination report includes certain emphasis of matters to draw attention to financial
statements’ basis of accounting. The table below sets forth the details of the emphasis of matters and other matters
for the fiscal years indicated.

Fiscal Year Particulars
Fiscal 2026 “Other Matter

Our opinion above on the Consolidated Financial Statements is not modified in respect of the above
matter with respect to our reliance on the work done by and the reports of the other auditors.”
Fiscal 2026 “Comparatives

The Consolidated Financial Statements of the Group for the year ended 31 March 2026 are the first
set of consolidated financial statements prepared by the Group in accordance with the applicable
accounting standards. Accordingly, the corresponding consolidated comparative figures for the
previous year are management certified and have been submitted to us by the management.”

Fiscal 2026 “Rule 11(g) observation

As stated in note 58 to the Consolidated Financial Statements and based on our examination which
included test checks and that performed by the respective auditors of the subsidiaries of the Holding
Company which are companies incorporated in India and audited under the Act, the Holding
Company and its subsidiaries, in respect of financial year commencing on 1 April 2025, have used
accounting software for maintaining their books of account which have a feature of recording audit
trail (edit log) facility and the same have been operated throughout the year for all relevant
transactions recorded in the software at the application level. In the absence of any information on
existence of audit trail (edit logs) for any direct changes made at the database level in the
‘Independent Service Auditor’s Assurance Report on the Description of Controls, their Design and
Operating Effectiveness’ (‘Type 2 report’ issued in accordance with SAE 3402, Assurance Reports
on Controls at a Service Organization), we and respective auditors of the above referred subsidiaries
are unable to comment on whether audit trail feature with respect to the database of the said software
was enabled and operated throughout the year for all relevant transactions or whether there were any
instances of audit trail feature being tampered with at the database level. The audit trail has been
preserved at the application level by the Holding Company and above referred subsidiaries as per
the statutory requirements for record retention. Further, due to absence of the information in the
Type 2 report, we and respective auditors of the above referred subsidiaries are unable to comment
on preservation of audit trail at the database level above.”
Fiscal 2025 and “Emphasis of Matter — Basis of Preparation and Restriction of Use
Fiscal 2024

We draw attention to note 2 to the accompanying Special Purpose Combined Financial Statements
which describes the basis of its preparation. These Special Purpose Combined Financial Statements
have been prepared by the management of the Company solely for the preparation of Restated
Consolidated Financial Information of the Combined Group for the years ended 31 March, 2025 and
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Fiscal Year Particulars
31 March 2024 for its inclusion in the Draft Red Herring Prospectus (“DRHP”), Red Herring
Prospectus (“RHP”) and Prospectus (DRHP, RHP and Prospectus collectively referred to as the
‘Offer documents”) to be filled by the Company with the Securities and Exchange Board of India,
National Stock Exchange of India Limited, BSE Limited and the Registrar of Companies, Madhya
Pradesh as per the requirements of Section 26 of Part | of Chapter Il of the Act, read with the
Securities and Exchange Board of India (Issue of Capital and Disclosure Requirement) Regulations,
2018, as amended (the “SEBI ICDR Regulations™) in connection with the proposed initial public
offer (‘IPO’) of equity shares of the Company and therefore, it may not be suitable for any other
purpose. This report is issued solely for the aforementioned purpose, and accordingly, should not be
used, referred to, or distributed for any other purpose or to any other party without our prior written
consent. Further, we do not accept or assume any liability or any duty of care for any other purpose
for which or to any other person to whom this report is shown or into whose hands it may come
without our prior consent in writing. Our opinion is not modified with respect to this matter.”

Fiscal 2025 and “Other Matter

Fiscal 2024
(Special ~ Purpose These Special Purpose Combined Financial Statements have been combined based on the separate
Combined set of general purpose statutory financial statements of the entities forming part of combined group
Financial for the years ended 31 March 2025 and 31 March 2024, on which we and other respective statutory
Statements) auditors of the entities have issued unmodified audit opinions, vide audit reports as mentioned below:
Name of the Auditor’s name Date of Auditor’s report for the year
entity ended

31 March 2025 31 March 2024
Swara  Baby Walker Chandiok &

Products CoLLP

Limited 24 May 2025 28 June 2024
Swara Hygiene Bansal & Co

Private Limited 24 May 2025 28 June 2024
Solis Hygiene Walker Chandiok &

Private Limited Co LLP 23 May 2025 28 June 2024

Our audit of the accompanying Special Purpose Combined Financial Statements is restricted solely
to the extent of combining the financial information of the above entities forming part of Combined
Group and we have not performed any audit procedure with respect to subsequent events post the
date of adoption of aforesaid financial statements.

Further, the general purpose statutory financial statements of subsidiary, Swara Hygiene Private
Limited for the years ended 31 March 2025 and 31 March 2024 have been audited by another auditor,
Bansal & Co., whose reports have been furnished to us by the management and our opinion on the
Special Purpose Combined Financial Statements in so far as it relates to the amounts and disclosures
included in respect of subsidiary is based solely on the reports of other auditors.

Our opinion above on the Special Purpose Combined Financial Statements is not modified in respect
of the above matters with respect to our reliance on the work done by and the reports of respective
other auditors .”

We cannot assure you that our statutory auditors will not include similar or other emphasis of matters or any
adverse remarks, observations or other matters in their respective audit reports and that such matters will not
otherwise affect our business, results of operations or financial condition in the future.

25. Our Manufacturing Facilities are subject to periodic inspections and audits by customers. We may be
recipient of adverse observations from such visits which may impact our business and reputation
leading to an adverse effect on our business, results of operations, financial condition and cash flows.

We are contractually obligated to meet stringent quality standards and product specifications set out in our
agreements with customers that operate in consumer-sensitive markets such as baby diapers, feminine hygiene,
adult diapers and other such consumer hygiene products. Our Manufacturing Facilities and finished products are
subject to regular inspections, audits, and quality assessments by our customers.

Failure to comply with these contractual quality requirements would constitute a breach of our obligations and
may result in penalties, claims for damages, or termination of customer contracts. While we have not received any
liability claims related to non-compliance with customer quality standards or any material critical observations as
a result of these audits, during Fiscal 2026, Fiscal 2025 and Fiscal 2024 that adversely impact our business,
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financial condition, revenue from operations and cashflows we cannot assure that such claims or observations will
not arise in the future.

In addition, any corrective actions required following such audits may involve operational disruptions, additional
costs for remediation, or investments in upgraded quality control systems. These factors could materially and
adversely affect our business, financial condition, results of operations, and cash flows.

Additionally, the acquisition of new customers is also preceded by various quality audits conducted by such
customers. As such, customer acquisition can take a long lead time and may be adversely impacted if we fail to
meet quality audit requirements, which could limit our ability to expand into certain markets, or secure new
contracts and expand our customer base.

26. Our Manufacturing Facilities are subject to periodic inspections and audits by regulatory authorities.
We may be recipient of adverse observations from such visits which may damage our business and
reputation leading to an adverse effect on our business, results of operations, financial condition and
cash flows.

As a manufacturer of consumer hygiene products, we are required to comply with the regulations and quality
standards stipulated by the regulatory authorities in India including the Bureau of Indian Standards, local law
applicable to factories and the countries to which we export our products. Our Manufacturing Facilities are also
subject to periodic inspections and audits by these regulatory authorities. While there have been no adverse
remarks arising from inspections and audits conducted by these authorities in Fiscal 2026, Fiscal 2025 and Fiscal
2024, we cannot assure you that there would not be any such adverse remarks in the future.

If we are not in compliance with the requirements prescribed by such authorities, we may be subject to regulatory
actions, including issuance of warning letters, imposition of sanctions, amendment or withdrawal of our existing
approvals, interruption of our operations, or claims resulting from noncompliance with contractual obligations.
Any such actions may adversely affect our business, results of operations, financial condition and cash flows.

217. Any disruption to the steady and regular supply of workforce for our operations, including due to
strikes, work stoppages or increased wage demands by our workforce or any other kind of disputes
with our workforce or our inability to control the composition and cost of our workforce could
adversely affect our business, results of operations, financial condition and cash flows.

As on March 31, 2026, we had a workforce of 775 permanent employees. Work stoppages due to strikes or other
events could result in slowdowns or closures of our operations which could have an adverse effect on our business,
results of operations, financial condition and cash flows. We also rely on third parties for certain aspects of our
business operations, including on-site job work. As of March 31, 2026, we engaged 960 contract laborers.

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Number of employees 775 571 504
Number of contract labours 960 657 466

We rely on contract labour to perform a variety of on-site job work related to the manufacturing of our products,
including assembly, manufacturing support, inspection, among others. Engaging contract labourers exposes us to
risks relating to compliance with labour laws, worker safety standards and potential disputes over wages or
benefits. In addition, reliance on contract labour may lead to variability in workforce quality and availability,
which could adversely impact our operations and reputation. The table below sets forth details of our expenses
towards contract labourers for the years indicated:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024

Expenses incurred towards contract labourers (X 176.78 132.41 97.78
million)

Revenue from operations (X million) 11,639.00 9,429.76 7,499.60
Expenses towards contract labourers as a percentage 1.52% 1.40% 1.30%
of revenue from operations (%)

Total expenses (X million) 10,904.22 8,576.16 6,479.33
Expenses towards contract labourers as a percentage 1.62% 1.54% 1.51%

of total expenses (%)
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Our reliance on third-party contract labor for outsourced job works and on transport and logistics providers for
transportation of our products may affect the quality and workmanship of our products, as well as our ability to
meet delivery timelines to our customers. We may be required to incur additional costs to remedy any deficiency
in services provided by these third parties. Any strikes or labor unrest directed against us could directly or
indirectly prevent or hinder our normal operating activities, and, if not resolved in a timely manner, could lead to
work stoppages and disruptions in our operations. Further, while we have not faced any such disruption that have
materially and adversely affected our results of operations for Fiscal 2026, Fiscal 2025 or Fiscal 2024, any future
disruption owing to any activities by our permanent employees or in the availability of our contract labor providers
may disrupt our operations and adversely affect our business, results of operations, financial condition and cash
flows.

28. Our delivery schedules and ability to supply products to our customers may be adversely impacted due
to disruptions in transportations services on account of events such as natural disasters, pandemics,
civil unrest and mass protests.

We also rely on transport and logistics providers to arrange transportation of our products to our customers. Any
disruptions in transportation services due to natural disasters, pandemics, mass protests or strikes by transportation
service providers, civil unrests, or similar events could impact the delivery schedules and supply chain, which
could adversely affect our business, results of operations, financial condition, and cash flows. In addition,
disruptions in transportation services could also have an adverse impact on our reputation since customers may
experience delay.

Our reliance on transport and logistics providers for transportation of our products may affect our ability to meet
delivery timelines to our customers. We may be required to incur additional costs to remedy any deficiency in
services provided by these third parties. While we have not had any instances of disruption in our delivery
schedules in Fiscal 2026, Fiscal 2025 or Fiscal 2024, which had an adverse impact on our business, results of
operations, financial condition and cash flows, we cannot assure you that any future temporary suspension of
transportation services, whether arising from local or nationwide protests concerning freight charges or otherwise,
will not affect us.

29. Any disruptions in the availability of electricity, fuel and water at our Manufacturing Facilities may
adversely affect our business operations.

Our manufacturing operations require a significant amount and continuous supply of electricity, fuel and water
and any shortage or non-availability may adversely affect our operations. Moreover, prolonged disruptions in the
availability of electricity, fuel and water may require us to suspend our operations. The table below sets out our
power and fuel charges for the years indicated:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Power and fuel charges (% million) 238.47 163.78 133.09
Total Expenses (% million) 10,904.22 8,576.16 6,479.33
Power and fuel expenses, as a percentage of total 2.19% 1.91% 2.05%

expenses (%)

We depend on state-owned electricity distribution companies for our electricity requirements, source our fuel
requirements from state-owned suppliers and our water requirements from government-owned utility providers.
During Fiscal 2026, Fiscal 2025 and Fiscal 2024, we have not faced any instances of power cuts or shortage of
fuel or water that have required us to shut down or suspend operations at any of our Manufacturing Facilities that
have materially and adversely affected our results of operations. Any failure on our part to obtain alternate sources
of electricity, fuel or water, in a timely fashion, and in a cost-effective manner could adversely affect our business,
results of operations, financial condition and cash flows.

30. We may utilize a portion of the Net Proceeds to undertake inorganic growth through acquisitions for
which the target has not been identified. Our inability to complete such transactions may adversely
affect our competitiveness and growth prospects.

We propose to utilize a certain amount from the Net Proceeds to undertake inorganic growth through unidentified
acquisitions and other strategic initiatives and general corporate purposes, in a manner as approved by our
Board from time to time, subject to such amount to be utilised for general corporate purposes and towards
unidentified acquisitions and other strategic initiatives not, in aggregate, exceeding 35% of the Gross
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Proceeds, out of which the amounts to be utilised towards either of (i) general corporate purposes, or (ii)
unidentified acquisitions and other strategic initiatives shall not exceed 25% of the Gross Proceeds. towards
potential acquisitions and strategic initiatives. We have not identified any specific targets with whom we have
entered into any definitive agreements. See “Objects of the Offer — Funding inorganic growth through
acquisition and other strategic initiatives and general corporate purposes” on page 140.

The amount of Net Proceeds to be used for each individual acquisition and/ or investments will be based on our
management’s decision and may not be the total value or cost of any such investments but is expected to provide
us with sufficient financial leverage to pursue such investments in the future. The actual deployment of funds will
also depend on a number of factors, including the timing, nature, size and number of acquisitions undertaken in a
particular period, as well as general factors affecting our results of operation, financial condition and access to
capital. These factors will also determine the form of investment for these potential acquisitions, i.e., whether
they will be directly done by our Company or through investments in our Subsidiaries in the form of equity, debt
or any other instrument or combination thereof, or whether these will be in the nature of partnerships or joint
ventures.

It is possible that we may not be able to identify suitable targets, or that if we do identify suitable targets, we may
not be able to complete those transactions on terms commercially acceptable to us or at all. We may not be able
to generate suitable returns or profits from the strategic investments proposed to be made by our Company. The
inability to identify suitable targets or investments and the inability to complete such transactions may adversely
affect our competitiveness and growth prospects. In the event we are unable to identify or conclude transactions
for potential inorganic growth to the extent of Z[®] million or a part thereof over a period of next three Fiscals
from the date of listing or within such period as may be disclosed in the Prospectus, we may utilize the
balance amount for any other purposes only inaccordance with Sections 13(8) and 27 of the Companies
Act, 2013. This will entail authorization by the shareholders in a general meeting by way of a special resolution
to vary the object and an exit opportunity by our Promoter to the shareholders who do not agree to such proposal
to vary the objects, in accordance with applicable laws. For details, see “Objects of the Offer- Variation in Objects”
on page 145.

Our ability to achieve benefits from future strategic and inorganic growth opportunities, if any, will largely depend
upon whether we are able to integrate the acquired businesses into the rest of our Company in an efficient and
effective manner. The integration and the achievement of synergies require, among other things, coordination of
business development and employee retention, hiring and training policies, as well as the alignment of products,
sales and marketing operations, compliance and control procedures, and information and software systems. Any
difficulties encountered in combining operations could result in higher integration costs and lower savings than
expected. The failure to successfully integrate an acquired business or the inability to realise the anticipated
benefits of such acquisitions could significantly increase our expenses, which, without a commensurate increase
in total revenue, would lead to a decrease in net revenue.

In addition, acquired businesses may have unknown or contingent liabilities, including liabilities for failure to
comply with relevant laws and regulations, and we may become liable for the past activities of such businesses.
Further, we may be subject to various obligations or restrictions under the relevant transaction or shareholders’
agreements which may, as the case may be, prevent us from disposing or acquiring shares in the subject entities,
or force the Company to sell or acquire shares in the subject entities where it may not otherwise have decided to.

31. Our inability to effectively execute our business plan and growth strategies could adversely affect our
business, results of operations, financial condition and cash flows.

Our business has demonstrated growth in the past with our revenue from operations increasing between the Fiscal
Years 2024 and Fiscal 2026, as set out in the table below:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Revenue from operations (X million) 11,639.00 9,429.76 7,499.60
Year on year increase in revenue from operations 23.43% 25.74% -

(%)

Our growth strategies, including enhancing capacity and maintaining operational efficiency and completing the
integration of KAEHPL’s operations may require significant capital expenditures as we continue to invest in new
production lines and the development of research and development initiatives. We cannot assure you that we will
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be able to maintain our growth at historical levels or successfully implement our business plan and growth strategy
in the future.

We may not be able to successfully achieve our business plan and strategy in the future due to a variety of reasons,
many of which are beyond our control, including a decline in demand for consumer hygiene products, increased
price competition, inability to keep up with latest technology and processes, lack of availability of quality raw
materials or a general slowdown in the economy. Moreover, if we are unable to attract new customers or retain
existing customers, we may not be able to sustain our historical growth rates, which may adversely affect our
business, results of operations, financial condition and cash flows.

32. We regularly work with hazardous and flammable materials and activities in our operations can be
dangerous, which may cause injuries to people or property.

Our business requires employees to work under potentially dangerous circumstances or with flammable materials.
While we continuously ensure compliance with all requisite safety requirements and standards, our operations are
subject to significant hazards, including explosions, fires, mechanical failures and other operational problems,
inclement weather and natural disasters, discharges or releases of hazardous substances, chemicals or gases, and
other environmental risks. Such hazards may result in personal injury and loss of life, catastrophic damage or
destruction of property and equipment as well as environmental damage, which could result in a suspension of
our operations and the imposition of civil or criminal liabilities. While we have not faced any instances of
accidents at our Manufacturing Facilities which materially and adversely affected our business during Fiscal 2026,
Fiscal 2025 or Fiscal 2024, we cannot assure you that there will be no such instance in the future.

33. Non-compliance with and changes in, safety, environmental and labour laws and other applicable
laws and regulations, may adversely affect our business, results of operations and financial condition.

We are subject to laws and government regulations, including in relation to safety, environmental protection and
labour. These laws and regulations impose controls on air and water discharge, noise levels, storage handling,
employee exposure to hazardous substances and other aspects of our manufacturing operations. For details on
regulations and policies applicable to our business, see “Key Regulations and Policies in India” on page 268. We
handle and use hazardous materials in our manufacturing activities, and the improper handling or storage of these
materials could result in accidents, injure our personnel, property and damage the environment.

Laws and regulations may limit the amount of hazardous and pollutant discharge that our Manufacturing Facilities
may release into the air and water. The discharge of materials that are chemical in nature or of other hazardous
substances into the air, soil or water beyond these limits may cause us to be liable to regulatory bodies or third
parties. While we have not been liable for such discharge of materials beyond prescribed limits for Fiscal 2026,
Fiscal 2025 or Fiscal 2024, we cannot assure you that we will not breach such limits in the future, which may
require us to shut down our Manufacturing Facilities, which in turn could lead to product shortages that delay or
prevent us from fulfilling our obligations to customers.

We are also subject to the laws and regulations governing employees and labor, including in relation to minimum
wage and maximum working hours, overtime, working conditions, hiring and termination of employees, contract
labor and work permits. We have incurred and expect to continue incurring costs for compliance with such laws
and regulations. We have also made and expect to continue making expenditures on an on-going basis to comply
with all applicable environmental, health and safety and labor laws and regulations. We have not been found to
be materially non-compliant with any such environmental, health and safety and labor law and regulations for
Fiscal 2026, Fiscal 2025 or Fiscal 2024. However, we cannot assure you that we will not be found to be in
noncompliance with, or remain in compliance with all applicable environmental, health and safety and labor laws
and regulations or the terms and conditions of any consents or permits in the future or that such compliance will
not result in a curtailment of production or a significant increase in the costs of production, which may adversely
affect our business, results of operations, financial condition and cash flows.

34. Our business is subject to seasonality, which may contribute to fluctuations in our results of operations
and financial condition.

Our business is subject to seasonality as consumer demand for our consumer hygiene products is generally highest

during the months of November to February due to colder weather conditions, and generally lower during the
summer season. Due to these seasonal fluctuations, our sales and results of operations may vary by quarters, and
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the sales and results of operations of any given quarter may not be relied upon as indicators of the sales or results
of operations of other quarters or of our future performance.

Seasonality also makes it challenging to forecast demand for our products, as the supply chain management and
sales volumes can vary significantly and unexpectedly. We make planning and spending decisions, including
capacity expansion, procurement commitments, personnel needs and other resource requirements based on our
estimates of demand. Failure to meet demand associated with the seasonality in a timely manner may adversely
affect our financial condition and results of operations.

35. Adverse publicity and the use of social media may adversely affect our reputation or subject us to fines
or other penalties.

We may be subject to adverse publicity relating to, among other things, our product quality, brands, customer
complaints, production facilities and employee relationships. Adverse publicity may negatively impact our
reputation, regardless of whether the allegations are valid. The negative impact of adverse publicity relating to
any of our products, brands or production facilities may extend far beyond the product, brand or facility involved
to affect some or all of our other products and facilities. While we have not faced any such instances of negative
publicity in Fiscal 2026, Fiscal 2025 and Fiscal 2024, such adverse publicity may have a material adverse effect
on our business, results of operations, financial condition and cash flows.

Additionally, as laws and regulations and public opinion rapidly evolve to govern the use of social media platforms,
the failure by us, our employees or third parties acting at our direction to abide by applicable laws and regulations
in the use of these platforms and devices could subject us to regulatory investigations, class action lawsuits,
liability, fines or other penalties and have an adverse effect on our business, financial condition and results of
operations.

36. We do not own our Registered and Corporate Office, our Manufacturing Facilities and our
warehouses, and thus we are exposed to the risks associated with leasing real estate and any adverse
developments could affect our business, results of operations, financial condition and cash flows.

We do not own our Registered and Corporate Office, our Manufacturing Facilities, which are all occupied by us
on a long-term leasehold basis. Additionally, our warehouses are also on a leasehold basis. In relation to our
Registered and Corporate Office and our Manufacturing Facilities and warehouses which are occupied by us on a
leasehold basis, there is no conflict of interest between us and our lessors, and all such lease arrangements which
we entered into with related parties were at arm’s length and in compliance with applicable laws and regulations.
Our Registered and Corporate Office is located at Plot No 381 to 388, Sector-3, Industrial Area, Pithampur I,
Dhar 454 774, Madhya Pradesh, India, the details of which are set forth below.

As on the date of this Draft Red Herring Prospectus, we operate four Manufacturing Facilities at our centralized
manufacturing hub in Pithampur, Dhar, Madhya Pradesh, India and Indore, Madhya Pradesh, India, with a total
area of more than 75,000 square meter, the details of which are as follows:

Sr.  Com Size Products Location Date of Lease Lessor Whether  Nature
No. mence (Square  manufactu lease deed  validity name leased of
ment meter) red from a owners
of related hip
operat party interes
ion (yes/no) t
Our Company
1. March  20,500.00 Baby diaper Plot No 381- 388 Sector June 23, 99 years Madhya No Lease
1, 3 Industrial  Area 2017 Pradesh
2018 Pithampur, Dhar - 454 Industrial
774, Madhya Pradesh, Developme
India nt
Corporation
(“MPIDC”
)
Swara Hygiene
2. Januar  22,864.00 Baby Plot No 7 Sector 5 March 20, 99 years MPIDC No Lease
y 15, diapers Integrated Industrial 2021
2024 Area Pithampur, Dhar -
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Sr.  Com Size Products Location Date of Lease Lessor Whether  Nature
No. mence (Square  manufactu lease deed  validity name leased of
ment meter) red from a owners
of related hip
operat party interes
ion (yes/no) t
454 774, Madhya
Pradesh, India
Solis Hygiene®
3. Septe 31,239.00 Baby Plot No 8 Sector 5 June8,2021 99years MPIDC No Lease
mber diapers &  Integrated Industrial
1, Adult Area Pithampur, Dhar -
2022 diapers 454 774, Madhya
Pradesh, India
KAEHPL
4, July 1,975.96 Sanitary 35/1, Gram Jakhiya, December 1, Oneyear Durgesh No Lease
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1) Solis Hygiene’s Manufacturing Facility has one manufacturing line for the production of sanitary napkins which is operated by
KAEHPL.
2) We are also in the process of establishing a new manufacturing facility in Pithampur, for which we propose to utilize a portion of

the Net Proceeds. For details see “Objects of Offer — Details of the Objects of the Offer — Part-financing the capital expenditure
towards setting up the Project” on page 123.

The lease periods and rental amounts for these properties vary on the basis of their locations. We cannot assure
you that we will be able to renew our leases on commercially acceptable terms or at all. In the event that we are
required to vacate our current premises, we would be required to make alternative arrangements for new offices
and other infrastructure, and we cannot assure that the new arrangements will be on commercially acceptable
terms. If we are required to relocate our business operations or shut down our manufacturing units during this
period, we may suffer a disruption in our operations or have to pay increased charges, which could have an adverse
effect on our business, prospects, results of operations and financial condition. Although, we have not faced any
such instances where our leases for our warehouses were not renewed for Fiscal 2026, Fiscal 2025 or Fiscal 2024,
certain of the leases related to our warehouses may expire and we may not always be able to renew the same. In
addition, lease agreements are required to be duly registered and adequately stamped under Indian law and if any
of our lease agreements are not duly registered and adequately stamped, we may face challenges in enforcing
them. Further, such stamp duty may not be accepted as evidence in a court of law, and we may be required to pay
penalties for inadequate stamp duty.

37. Our success largely depends upon the knowledge and experience of our Directors, Key Managerial
Personnel and Senior Management as well as our ability to attract and retain personnel with technical
expertise. Our inability to attract and retain them along with other personnel with technical expertise
could adversely affect our business, financial condition and results of operations.

Our business and financial performance depends largely on the efforts and abilities of our Directors, Key
Managerial Personnel and Senior Management. In particular, we depend on Alok Birla, our Chairman and
Managing Director for his significant experience in the hygiene industry and his vision to steer the long-term
strategic direction of our business. From time to time, there may be changes in our management team or other key
employees to enhance the skills of our teams or as a result of attrition. While we have not experienced any attrition
at our Key Managerial Personnel and Senior Management level over Fiscal 2026, Fiscal 2025 or Fiscal 2024, we
cannot assure you that we will continue to retain any or all of the key members of our management. Further, we
cannot assure you that if one or more key members of our management are unable or unwilling to continue in
their present positions, we would be able to replace such member(s) in a timely and cost-effective manner.

Our success also depends on our ability to recruit, develop and retain qualified and skilled personnel, for all our
lines of business. We compete in the market to attract and retain skilled personnel, in areas such as engineering,
technology, sales, marketing and operations.

As of March 31, 2026, we had 775 permanent employees (which includes three Key Managerial Personnel and
four Senior Management Personnel). For details, see “Our Business” and “Our Management” on pages 235 and
288, respectively. The table below sets forth the attrition rates of our permanent employees (excluding Key
Managerial Personnel and Senior Management):
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Particulars Attrition (permanent Number of Attrition rate

employees) during the permanent (permanent
period employees as of the employees) (%)
end of the period
Fiscal 2026 236 775 26.05%
Fiscal 2025 214 571 27.26%
Fiscal 2024 104 504 16.25%

*Attrition rate has been calculated as attrition of permanent employees during the period divided by sum of number of permanent employees
at the beginning of the period and number of permanent employees added during the period.

If we fail to identify, recruit and integrate strategic personnel, our business could be adversely affected. Any loss
of members of our Senior Management or Key Managerial Personnel could significantly delay or prevent the
achievement of our business objectives, affect our succession planning and could harm our business. We may
need to invest significant amounts of cash and equity to attract and retain new employees, and we may never
realize returns on these investments. If we are not able to retain and motivate our current personnel or effectively
integrate and retain employees, our ability to achieve our strategic objectives, and our business could be adversely
affected.

38. Some of our Directors do not have prior experience with listed entities which may require additional
time for them to fully understand their roles and responsibilities. This could potentially affect our
corporate governance standards, investor confidence and operational performance.

Some of our Directors do not have prior experience as directors of listed entities in India or internationally. While
our Directors bring valuable expertise and experience from various industries, they may require additional time
to fully understand and comply with the regulatory requirements, governance standards and responsibilities
applicable to listed companies in India. Any lack of experience of our Directors in managing the specific demands
of a listed entity, including compliance with the SEBI Listing Regulations and other statutory requirements may
affect the efficiency of decision-making processes and the overall governance of our Company. The lack of prior
experience in managing a listed company may pose challenges in effectively overseeing our Company’s transition
to a listed entity and in ensuring ongoing compliance with applicable laws, regulations and listing requirements.
Furthermore, any lapses or delays in implementing governance frameworks or ensuring compliance with
regulatory obligations could lead to penalties, reputational loss and adverse effects on our business, financial
condition, cash flows and results of operations. We cannot assure you that their inexperience will not impact our
corporate governance standards, investor confidence or operational performance.

39. We have availed unsecured loans from one of our Corporate Promoters, Brainbees Solutions Limited,
with an outstanding amount of ¥ 998.09 million as of May 31, 2026. Any failure to comply with the
financial or other covenants prescribed under the related documentation may affect our business
operations.

As on May 31, 2026, our Company has availed unsecured loan of X 998.09 million from one of our Corporate
Promoters, Brainbees Solutions that are repayable on demand. While, as of the date of this Draft Red Herring
Prospectus, neither has the loan arrangement been terminated, nor has repayment been demanded, there can be no
assurance that the loan will not be recalled at any time. If the unsecured loan is recalled, we may be required to
arrange alternative financing at short notice, which may not be available on commercially reasonable terms or at
all. We may be compelled to divert internal accruals, curtail working capital, and any new borrowings could carry
higher interest rates or more restrictive covenants. A recall or refinancing on adverse terms could materially and
adversely affect our cash flows, results of operations and financial condition. Any failure to service such
indebtedness or otherwise perform any obligations under such financing agreements may lead to acceleration of
payments under such credit facilities, which may adversely affect our Company. For further information, see
“Financial Indebtedness” on page 439.

40. There are pending litigation against our Company, Subsidiaries, Directors, Promoters and Key
Managerial Personnel. Any adverse decision in such proceedings may render us/them liable to
liabilities/penalties and may adversely affect our business, cash flows and reputation.

As of the date of this Draft Red Herring Prospectus, certain legal proceedings involving our Company,
Subsidiaries, Directors, Promoters and Key Managerial Personnel are pending at different levels of adjudication
before various courts, tribunals and authorities. We have been and may be a party to various legal and regulatory
claims, litigation or pre-litigation disputes, and proceedings arising in the ordinary course of business. The number
and significance of these claims, disputes, and proceedings may increase as our Company grows.
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In addition, any litigation or pre-litigation claims against us, whether or not meritorious, are time consuming,
require substantial expense and result in the diversion of significant operational resources. A summary of
outstanding litigation proceedings involving our Company, our Subsidiaries, our Directors, Promoters, Key
Managerial Personnel and Senior Management as disclosed in “QOutstanding Litigation and other Material
Developments” on page 441, in terms of the SEBI ICDR Regulations as of the date of this Draft Red Herring
Prospectus is set out below:

Category of Criminal Tax Statutory Disciplinary actions Material Aggregate
individuals/ proceedings proceedings or including penalty by civil amount
entities regulatory the SEBI or Stock litigations involved”
actions Exchanges against as per the (in X million)
our Promoters in the  Materiality
last five years, Policy
including outstanding
actions
Company
By Company Nil N.A. N.A. N.A. Nil Nil
Against Nil 4 Nil N.A. Nil 1.52
Company
Subsidiaries
By Subsidiaries Nil N.A. N.A. N.A. Nil Nil
Against Nil 2 Nil N.A. Nil 32.36
Subsidiaries
Directors
By Directors Nil N.A. N.A. N.A. Nil Nil
Against 4 Nil Nil N.A. Nil Nil
Directors
Promoters
By Promoters Nil N.A. N.A. N.A. Nil Nil
Against 1 12 2 Nil 1 167.09
Promoters
Key Managerial Personnel
By Key Nil N.A. N.A. N.A. N.A. Nil
Managerial
Personnel
Against Key Nil N.A. Nil N.A. Nil Nil
Managerial
Personnel
Senior Management
By Senior Nil N.A. N.A. N.A. N.A. Nil
Management
Against Senior Nil N.A. Nil N.A. Nil Nil
Management

“To the extent quantifiable.

Further, our Promoter, Alok Birla’s name reflected in CIBIL records from 2011 till 2014, in relation to wilful
default of a loan availed by Sriniwas Synthetic Packers Private Limited (“SSPPL”), in his capacity as a ‘personal
guarantor’. Subsequently, the dues of SSPPL were settled and his name is no longer in the latest records.

Further, one of the members of our Promoter Group, Adesh Birla, along with Alok Birla, are party to certain
recovery proceedings initiated by SBI in relation to certain credit facilities taken by Progressive Polymers Private
Limited. These matters are currently pending with the Debt Recovery Tribunal, Ahmedabad.

Further, we cannot assure you that any of the outstanding litigation matters will be settled in our favour, or that
no liability, additional or otherwise, will arise out of these proceedings. For further details, see “OQutstanding
Litigation and other Material Developments” on page 441.

41, Significant disruptions of information technology systems or breaches of data security could have an
adverse effect on our business, results of operations, financial condition and cash flows.

We depend upon information technology systems for our business operations, including in particular our

manufacturing processes at our Manufacturing Facilities. Our IT systems are potentially vulnerable to system
inadequacies, network failure, hardware failure, operating failures, service interruptions or failures, security
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breaches, malicious intrusions or cyber-attacks from a variety of sources. Cyber-attacks are growing in their
frequency, sophistication and intensity, and are becoming increasingly difficult to detect, mitigate or prevent.
Cyber-attacks come in many forms, including the deployment of harmful malware, exploitation of vulnerabilities,
denial-of-service attacks, the use of social engineering and other means to compromise confidentiality, integrity
and availability of our IT systems, confidential information and other data. Cyber-attacks targeted at our
information technology systems may affect our business operations by interfering with, among others, our (i)
automation systems which we utilize to automate our manufacturing processes at our Manufacturing Facilities,
and (ii) enterprise resource planning systems which we utilize to manage our raw material and inventory levels.
While we have not experienced any significant disruptions to our information technology systems due to cyber-
attacks for Fiscal 2026, Fiscal 2025 or Fiscal 2024, we cannot assure you that we will not encounter any such
disruptions in the future. Any such disruption may result in the loss of key information and disruption of
production and business processes, which could adversely affect our business, results of operations, financial
condition and cash flows.

Our systems are also potentially vulnerable to data security breaches, whether by employees or others that may
expose sensitive data, including personal data of customers, to unauthorized persons. Such data security breaches
could lead to unauthorized access to our systems, misappropriation of data and unforeseen disclosure or transfer
of data. While we have not experienced any significant data breaches for Fiscal 2026, Fiscal 2025 or Fiscal 2024,
any such security breaches could have an adverse effect on our business, results of operations, financial condition
and cash flows.

42, Our failure to keep our technical knowledge confidential could erode our competitive advantage.

We possess certain technical knowledge about our products, including technical knowledge relating to process
technology and patents that we have filed. For details, see “Our Business — Intellectual Property Rights” on page
264. Our technical knowledge is one of our key assets, which may not be adequately protected by intellectual
property rights such as patent registration. Thus, as some of our technical knowledge can only be protected by
secrecy, we cannot assure you that our technical knowledge will remain confidential in the long run.

Even if all reasonable precautions, whether contractual or otherwise, are taken to protect our confidential technical
knowledge of our products and business, there is still a danger that certain proprietary knowledge may be leaked,
either inadvertently or wilfully, at various stages of the production process. A significant number of our employees
have access to confidential design and product information and there can be no assurance that this information
will remain confidential. Moreover, certain of our employees may leave us and join our competitors. We cannot
assure you that such agreements will be successful in protecting our technical knowledge. We have not faced any
instance of leakage of technical knowledge which has materially and adversely affected our financial condition in
Fiscal 2026, Fiscal 2025 and Fiscal 2024. The potential damage from such disclosure is heightened as many of
our designs and products are not patented, and thus we may have no recourse against copies of our products and
designs that enter the market subsequent to such leakages. In the event that the confidential technical information
in respect of our products or business becomes available to third parties or to the general public, any competitive
advantage that we may have over other companies in the consumer hygiene sector could be harmed. If a competitor
is able to reproduce or otherwise capitalize on our technology, it may be difficult, expensive or impossible for us
to obtain necessary legal protection. Consequently, any leakage of confidential technical information could have
an adverse effect on our business, results of operations, financial condition and future prospects.

43, Our business prospects and continued growth depends on our ability to access financing at competitive
rates and competitive terms, which amongst other factors is dependent on our credit rating. Any
downgrade of our credit ratings may restrict our access to capital and thereby adversely affect our

business, cash flows and results of operations.

We have received certain credit rating from CRISIL pursuant to its last credit bulletin dated February 5, 2025, and
March 24, 2026 in relation to certain borrowings availed by us. Our credit ratings, which are intended to measure
our ability to meet our debt obligations, are a significant factor in determining our finance costs. Set out below
are credit ratings of our Company and Subsidiaries as of the dates indicated:

S.No. Name of entity Instrument Facility Rating Credit rating Date
value (in agency assigned
R million)
1. Our Company Cash Credit 650.00 Crisil Ratings  Crisil A-/Stable February 5,
Limited 2025
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S. No.

10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

Name of entity

Our Company
Our Company
Our Company
Our Company
Our Company
Our Company
Our Company
Our Company
Our Company
Our Company
Our Company
Solis Hygiene
Solis Hygiene
Solis Hygiene
Solis Hygiene
Solis Hygiene
Swara Hygiene
Swara Hygiene
Swara Hygiene

Swara Hygiene

Instrument

Letter of Credit
Proposed Long Term
Bank Loan Facility
Rupee Term Loan
Cash Credit

Cash Credit

Proposed Cash Credit
Limit

Rupee Term Loan
Rupee Term Loan
Rupee Term Loan
Rupee Term Loan
Letter of Credit

Cash Credit

Proposed  Non-Fund

Based limits

Term Loan

Term Loan

Letter of Credit

Cash Credit

Proposed Cash Credit
Limit

Letter of Credit

Term Loan

Facility
value (in
 million)

450.00
400.00
200.00
50.00
650.00
600.00
500.00
200.00
300.00
1000.00
450.00
300.00
150.00
600.00
700.00
150.00
450.00
300.00

490.00

750.00

Rating
agency

Crisil Ratings
Limited
Crisil Ratings
Limited
Crisil Ratings
Limited
Crisil Ratings
Limited
Crisil Ratings
Limited
Crisil Ratings
Limited
Crisil Ratings
Limited
Crisil Ratings
Limited
Crisil Ratings
Limited
Crisil Ratings
Limited
Crisil Ratings
Limited
Crisil Ratings
Limited
Crisil Ratings
Limited
Crisil Ratings
Limited
Crisil Ratings
Limited
Crisil Ratings
Limited
Crisil Ratings
Limited
Crisil Ratings
Limited
Crisil Ratings
Limited
Crisil Ratings
Limited

Credit rating

assigned

Crisil A2+

Crisil A-/Stable
Crisil A-/Stable
Crisil A-/Stable
Crisil A-/Stable
Crisil A-/Stable
Crisil A-/Stable
Crisil A-/Stable
Crisil A-/Stable
Crisil A-/Stable
Crisil A2+

Crisil A-/Stable
Crisil A2+

Crisil A-/Stable
Crisil A-/Stable
Crisil A2+

Crisil A-/Stable
Crisil A-/Stable
Crisil A2+

Crisil A-/Stable

Date

February
2025
February
2025
February
2025
March
2026
March
2026
March
2026
March
2026
March
2026
March
2026
March
2026
March
2026
March
2026
March
2026
March
2026
March
2026
March
2026
March
2026
March
2026
March
2026
March
2026

24,
24,
24,
24,
24,
24,
24,
24,
24,
24,
24,
24,
24,
24,
24,
24,

24,

*Our Company has not received any credit ratings for Fiscal 2024 and our Subsidiaries have not received any credit ratings for Fiscal 2025
and Fiscal 2024.

The interest rates of certain of our borrowings may be significantly dependent on our credit ratings. While we
have not experienced any downgrade in credit ratings in Fiscal 2026, Fiscal 2025 and Fiscal 2024, any downgrade
in the credit ratings assigned to us could lead to greater risk with respect to refinancing our debt and would likely
increase our cost of borrowing and adversely affect our business, results of operations, financial condition, cash

flows and future prospects.

44,

Certain sections of this Draft Red Herring Prospectus disclose information from the TKC Report
which is a paid report and is commissioned and paid for by us exclusively in connection with the Offer
and any reliance on such information for making an investment decision in the Offer is subject to
inherent risks.

Pursuant to being engaged by us, TKC, an independent third-party agency, prepared the TKC Report which has
been exclusively commissioned and paid for by us. The TKC Report has been prepared and issued for the purpose
of understanding the industries in which we operate, exclusively for the purpose of this Offer. Certain sections of
this Draft Red Herring Prospectus include information based on, or derived from, the TKC Report or extracts of
the TKC Report. Accordingly, any information in this Draft Red Herring Prospectus derived from, or based on,
the TKC Report should be read taking into consideration the foregoing. The report uses certain methodologies for
market sizing and forecasting and may include numbers relating to us that differ from those we record internally.
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Further, such assumptions may change based on various factors. We cannot assure you that these assumptions are
correct and will not change and, accordingly, our position in the market may differ, favourably or unfavourably,
from that presented in this Draft Red Herring Prospectus. Industry sources and publications are also prepared
based on information as of specific dates and may no longer be current or reflect current trends. Industry sources
and publications may also base their information on estimates, projections, forecasts, and assumptions that may
prove to be incorrect. The TKC Report is subject to various limitations and based upon certain assumptions that
are subjective in nature. Statements from third parties that involve estimates are subject to change, and actual
amounts may differ materially from those included in this Draft Red Herring Prospectus. Accordingly, investors
should read the industry related disclosures in this Draft Red Herring Prospectus in this context. Also see “Certain
Conventions, Use of Financial Information and Market Data and Currency of Presentation—Industry and
Market Data” on page 20. The TKC Report is not a recommendation to invest or disinvest in any company covered
in the TKC Report. Accordingly, investors should not place undue reliance on, or base their investment decision
solely on this information. While our Company, Promoter, Directors and the BRLMs are not related to TKC, we
have entered into an engagement letter with TKC dated December 15, 2025 to avail ourselves of consultancy
services from TKC. In view of the foregoing, you may not be able to seek legal recourse for any losses resulting
from undertaking any investment in the Offer pursuant to reliance on the information in this Draft Red Herring
Prospectus based on, or derived from, the TKC Report. You should consult your own advisors and undertake an
independent assessment of information in this Draft Red Herring Prospectus based on, or derived from, the TKC
Report before making any investment decision regarding the Offer.

45, The discontinuance or non-availability of subsidies availed by us may adversely affect our business,
results of operations, financial condition and cash flows.

We avail subsidies such as those available to us on capital expenditure and interest costs from the Madhya Pradesh
State Government and from the Indian central government, as more particularly described in the table below for
the years indicated:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Interest income on subsidy (% million) 26.98 Nil 22.07
Interest subsidy (Netted off against finance cost) (% 43.99 15.81 24.15
million)
Income from government grant (X million) 381.40 150.26 113.75
Total (X million) 452.37 166.07 159.97

If these subsidies which are currently availed by us are discontinued or become unavailable to us in the future for
any reason, our business, results of operations, financial condition and cash flows may be impacted. We have
recognized provisions for doubtful debts in respect of certain receivables, reflecting management’s assessment of
amounts that may not be recoverable. These provisions may impact our reported financial position and indicate
increased uncertainty surrounding the collectability of specific outstanding balances. Further, to support the
capital expenditure for setting up the Project, our Company is eligible to receive and will apply for a capital
subsidy under the thresholds provided under the Madhya Pradesh Industrial Promotion Policy, 2014 instituted by
the Madhya Pradesh Industrial Development Corporation Limited, which are based on the eligible investment in
plant, machinery and building, subject to the applicable terms and conditions of the relevant scheme. For details,
see “Objects of the Offer - Details of Objects of the Offer - Part-financing the capital expenditure towards
setting up the Project — Subsidies” on page 129. If this subsidy is discontinued or becomes unavailable for any
reason in the future, our Company would be required to fund the shortfall through internal accruals or alternative
financing arrangements, which may adversely affect our business, results of operations, financial condition and
cash flows.

46. We are exposed to counterparty credit risk and any delay in receiving payments or non-receipt of
payments may adversely affect our business, results of operations and cash flows.

Due to the nature of, and the inherent risks in, the agreements and arrangements with our customers, we are subject
to counterparty credit risk, including significant delays in receiving payments or non-receipt of payments, which
may adversely affect our cash flow and results of operations. We cannot assure you that we would be able to
accurately assess the creditworthiness of our customers. Further, macroeconomic conditions, which are beyond
our control, could also result in financial difficulties for our customers, including limited access to the credit
markets, insolvency or bankruptcy. Such conditions could cause our customers to delay payment, request
modifications to their payment terms, or default on their payment obligations to us, all of which could increase
our trade receivables and/or write-offs of trade receivables. We have not experienced any write-offs during Fiscal
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2026, Fiscal 2025 and Fiscal 2024. We consider the write-offs of receivables on a case-to-case basis, depending
on the circumstances of each delayed receivable and when we are of the view that recovery of such receivables is
unlikely after a reasonable period of time. The following table sets forth our credit loss allowances for doubtful
debts and trade receivables for the years indicated:

Particulars As at March 31, 2026 As at March 31, As at March 31,
2025 2024
Allowance for expected credit loss (% million) 1.29 2.45 1.17
Trade receivables (X million) 1,366.92 1,049.10 557.14
Trade receivable days 43 41 27
Revenue from operations (X million) 11,639.00 9,429.76 7,499.60
Trade receivables as a percentage of revenue from 11.74% 11.13% 7.43%

operations (%)

Timely collection of payments from customers also depends on our ability to complete our contractual
commitments and subsequently invoice and collect from our customers. If we are unable to meet our contractual
obligations, we may experience delays in the collection of, or be unable to collect, our customer balances, which
could adversely affect our business, financial condition and results of operations and cash flows.

47. Failures in internal control systems could cause operational errors which may have an adverse effect
on our reputation, business, results of operations, financial condition and cash flows.

We are responsible for establishing and maintaining internal controls appropriate for the size and complexity of
our operations. Our internal audit function conducts ongoing assessments of the adequacy and effectiveness of
our systems to ensure adherence to our policies, compliance requirements and internal guidelines. We also
periodically test and update our internal processes and systems, and there have been no instances during Fiscal
2026, Fiscal 2025 or Fiscal 2024 where failures in internal controls or compliance systems had an adverse impact
on our business, financial condition or results of operations.

Despite these measures, we remain exposed to operational risks arising from potential inadequacies or failures in
internal processes or systems, and our controls may not be sufficient in all circumstances. Internal controls require
continuous review as risks evolve, and their effectiveness depends on human diligence and judgment, which are
subject to error. Any lapses could affect the accuracy of our financial reporting, lead to loss of investor confidence
and negatively impact the price of our equity shares. We take reasonable steps to maintain appropriate procedures
for compliance and disclosure and to maintain effective internal controls over our financial reporting so that we
produce reliable financial reports and prevent financial fraud. As risks evolve and develop, internal controls must
be reviewed on an ongoing basis. Maintaining such internal controls requires human diligence and compliance
and is therefore subject to lapses in judgment and failures that result from human error. Any lapses in judgment
or failures that result from human error can affect the accuracy of our financial reporting, resulting in a loss of
investor confidence and a decline in the price of our equity shares.

48. This Draft Red Herring Prospectus contains certain non-GAAP financial measures and other
statistical information related to our operations and financial performance. These non-GAAP
measures and statistical information may vary from any standard methodology that is applicable
across the industry and therefore may not be comparable with financial or statistical information of
similar nomenclature computed and presented by other companies.

We track certain operational and key business metrics (such as gross margin, gross margin percentage, EBITDA,
EBITDA margin, EBIT, PAT margin, net worth, net asset value per equity share, return on net worth, return on
capital employed, net debt, net working capital days) with internal systems and tools and which may differ from
estimates or similar metrics published by third parties due to differences in sources, methodologies, or the
assumptions on which we rely. Our methodologies for tracking these metrics may change over time, which could
result in unexpected changes to our metrics, including the metrics we publicly disclose. If the internal systems
and tools we use to track these metrics undercount or over count performance or contain algorithmic or other
technical errors, the data we report may not be accurate.

Certain non-GAAP financial measures relating to our operations and financial performance (such as gross margin,
gross margin percentage, EBITDA, EBITDA margin, EBIT, PAT margin, net worth, net asset value per equity
share, return on net worth, return on capital employed, net debt, net working capital days) have been included in
this Draft Red Herring Prospectus. We compute and disclose such non-GAAP financial measures and such other
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industry related statistical information relating to our operations and financial performance as we consider such
information to be useful measures of our business and financial performance, and because such measures are
frequently used by securities analysts, investors and others to evaluate the operational performance of the industry,
many of which provide such non-GAAP financial measures and other industry related statistical and operational
information.

These non-GAAP financial measures and other industry-related statistical information are supplemental indicators
of our performance and liquidity that are not required by, or presented in accordance with, Ind AS, Indian GAAP,
IFRS or US GAAP. They are not measures of our financial performance or liquidity under these accounting
standards and should not be considered in isolation or construed as alternatives to cash flows, profit/(loss) for the
year, or any other measure of financial performance or liquidity derived in accordance with applicable accounting
standards. Although not calculated in accordance with GAAP, our management believes these measures provide
useful information to investors, as they are widely used to evaluate operating performance within the industry.

However, these metrics are not standardized, and other companies may compute them differently, limiting their
comparability and analytical utility. Investors are cautioned against relying on such measures in isolation or as
substitutes for an analysis of our audited financial statements prepared under applicable accounting standards. If
our operating metrics are not accurate representations of our business, if investors do not perceive them to be
reliable, or if material inaccuracies are discovered, our business, reputation, financial condition, results of
operations and cash flows could be adversely affected. For further information, see “Other Financial Information
— Reconciliation of Non-GAAP Financial Measures” on page 434.

49, If we are unable to adequately protect our intellectual property rights, our competitive position and
business may be adversely affected.

We rely on a combination of trademarks, patents and designs to protect our intellectual property rights. For details,
see “Our Business — Intellectual Property Rights” on page 264.

While we intend to defend against any threats to our intellectual property, we cannot assure you that our patents
and trademarks will adequately protect our intellectual property. Our patent rights may not prevent our competitors
from developing, using or commercializing products that are functionally equivalent or similar to the products
that we manufacture. Further, our patent applications may fail to result in patents being issued, and our existing
and future patents may be insufficient to provide us with meaningful protection or a commercial advantage. In
addition, the application of laws governing intellectual property rights in India is uncertain and evolving and could
involve substantial risks to us. Notwithstanding the precautions we take to protect our intellectual property rights,
it is possible that third parties may copy or otherwise infringe on our rights, which may have an adverse effect on
our business, results of operations, financial condition and cash flows. Any inability to patent new processes and
protect our proprietary information or other intellectual property, could adversely affect our competitive business.

50. Our insurance coverage may not be adequate to protect us against all potential losses, which may have
an adverse effect on our results of operations, cash flows and financial condition.

Our principal types of coverage include insurance policies in relation to plant, fire, burglary, stock fidelity, marine
cargo, medical, personal accident and vehicle. See “Our Business — Insurance” on page 266 for further details
on our insurance coverage. Our insurance coverage expires from time to time. We apply for the renewal of our
insurance coverage in the normal course of our business. While none of our insurance policies are due for renewal
as of date, we cannot assure you that such renewals in the future (on expiry) will be granted in a timely manner,
at acceptable cost or at all. The following table sets out details of our insurance coverage on our tangible assets as
of the years indicated:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Amount of insurance coverage on our tangible 12,780.51 9,398.09 6,620.46
assets* (X million)
Total tangible assets (3 million) 8,791.72 7,412.71 6,135.01
Amount of insurance coverage on our total 145.37% 126.78% 107.91%

tangible assets, as a percentage of total assets (%)
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*  Tangible assets have been computed as the aggregate of property, plant and equipment (excluding right of use assets), capital work in
progress, inventories and cash in hand of the Company and its Subsidiaries.

The following table sets out the details of the claims made by us and the settlement amounts received:

Fiscal Claims made (¥ million) Settlement amounts (¥ million)
Fiscal 2026 1.14 0.97
Fiscal 2025 2.82 2.51
Fiscal 2024 Nil Nil

While we maintain insurance coverage in amounts that we believe are consistent with industry norms and would
be adequate to cover the normal risks associated with the operation of our business, our insurance policies do not
cover all risks. In particular, we do not have insurance coverage for liabilities and expenses arising from product
recall, among other events. In addition, we cannot assure you that any claim under the insurance policies
maintained by us will be honored fully, in part or at all, or on time, or that we have taken out sufficient insurance
to cover all our potential losses. In Fiscal 2026, Fiscal 2025 and Fiscal 2024, we have not faced any such instances
of insurance claims not being honored or insufficient insurance coverage that materially and adversely affected
our results of operations.

In particular, our business and assets are subject to hazards inherent in manufacturing and could suffer damage
from risks of equipment failure, work accidents, fire, earthquakes, flood and other force majeure events, acts of
terrorism and explosions including hazards that may cause injury and loss of life, severe damage to and the
destruction of property and equipment and environmental damage. Any accident at our facilities may result in
personal injury or loss of life, substantial damage to or destruction of property and equipment resulting in the
suspension of operations. Such damage and losses may not be fully compensated by insurance. If any or all of our
facilities are damaged in whole or in part or we are subject to litigation or claims or our operations are interrupted
for a sustained period, we cannot assure you that our insurance policies will be adequate to cover the losses that
may be incurred as a result of such interruption or the costs of repairing or replacing the damaged facilities. To
the extent that we suffer loss or damage for which we have not obtained or maintained insurance, or which is not
covered by insurance, which exceeds our insurance coverage or where our insurance claims are rejected, the loss
would have to be borne by us. If we suffer a large uninsured loss or if any insured loss suffered by us significantly
exceeds our insurance coverage, our business, financial condition, results of operations and cash flows may be
adversely affected.

51. Information relating to the installed manufacturing capacity, actual production and capacity
utilization of our Manufacturing Facilities included in this Draft Red Herring Prospectus are based
on various assumptions and estimates and future production and capacity may vary.

Information relating to the installed manufacturing capacity, actual production and capacity utilization of our
Manufacturing Facilities included in this Draft Red Herring Prospectus, including in “Our Business —
Manufacturing Operation- Manufacturing Facilities” on page 255, are based on various assumptions and
estimates of our management that have been taken into account by an independent chartered engineer, Pradeep
Kumar of Khyati Enterprises, in the calculation of the installed manufacturing capacity, actual production and
capacity utilization of our Manufacturing Facilities. For further details on the independent chartered engineer, see
“Our Business — Manufacturing Operations - Installed Capacity, Actual Production and Capacity Utilisation”
on page 257. These assumptions and estimates include availability of raw materials, expected unit utilization
levels, downtime resulting from scheduled maintenance activities, unscheduled breakdowns and expected
operational efficiencies. Further, capacity utilization has been calculated on the basis of actual production during
the relevant period divided by the aggregate installed capacity of relevant Manufacturing Facilities as of at the
end of the relevant period. Accordingly, actual production levels and rates may differ significantly from the
installed capacity information of our facilities or historical installed capacity information of our facilities
depending on the product type. Undue reliance should therefore not be placed on our historical installed capacity
information for our existing facilities included in this Draft Red Herring Prospectus.
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52. Any variation in the utilization of the Net Proceeds would be subject to certain compliance
requirements, including prior Shareholders’ approval.

We propose to utilize the Net Proceeds towards the objects included in “Objects of the Offer” on page 117. At
this stage, we cannot determine with any certainty if we would require the Net Proceeds to meet any other
expenditure or fund any exigencies arising out of competitive environment, business conditions, economic
conditions or other factors beyond our control. In accordance with Sections 13(8) and 27 of the Companies Act
2013, we cannot undertake any variation in the utilization of the Net Proceeds without obtaining the shareholders’
approval through a special resolution. In the event of any such circumstances that require us to undertake variation
in the disclosed utilization of the Net Proceeds, we may not be able to obtain the shareholders’ approval in a timely
manner, or at all. Any delay or inability to obtain such shareholders’ approval may adversely affect our business
or operations. Further, our Promoters would be required to provide an exit opportunity to the shareholders of our
Company who do not agree with our proposal to modify the objects of the Offer, at a price and manner as
prescribed by SEBI.

Additionally, the requirement on Promoters to provide an exit opportunity to such dissenting shareholders of our
Company may deter our Promoters or controlling shareholders from agreeing to the variation of the proposed
utilization of the Net Proceeds, even if such variation is in the interest of our Company. Further, we cannot assure
you that our Promoters will have adequate resources at their disposal at all times to enable them to provide an exit
opportunity. In light of these factors, we may not be able to undertake variation of objects of the Offer to use any
unutilized proceeds of the Offer, if any, or vary the terms of any contract referred to in the Red Herring Prospectus,
even if such variation is in the interest of our Company. This may restrict our Company’s ability to respond to
any change in our business or financial condition by re-deploying the unutilized portion of Net Proceeds, if any,
or varying the terms of contract, which may adversely affect our business and results of operations.

53. There are certain delays in payment of statutory dues by our Company and Subsidiaries. Any failure
or delay in payment of statutory dues in the future may expose us to statutory and regulatory action,
as well as significant penalties, and may adversely affect our business, results of operations, cash flows
and financial condition.

We are required to pay certain statutory dues including employees’ provident fund contribution, employees’ state
insurance contributions, GST, professional taxes and labor welfare fund contribution. In compliance with the
provisions of the Income-tax Act, we are also required to deduct taxes at source at prescribed rates.

The table below sets forth the details of the statutory dues paid by our Company and its Subsidiaries in relation
to its employees for the Financial Years ended March 31, 2026, March 31, 2025 and March 31, 2024

(R in million)

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Number Statutory Statutory Number Statutory Statutory Number Statutory Statutory
of Dues dues of Dues dues of Dues dues
employees  Paid unpaid employees  Paid unpaid employees  Paid unpaid
for whom Rin Rin for whom Rin Rin for whom Rin Rin
payment million) million) payment million) million) payment million) million)
has been has been has been
made made made
The Employees 784 31.42 Nil 575 22.56 Nil 495 16.65 Nil
Provident Fund
and

Miscellaneous

Provisions Act,

1952

Employee 250 1.82 Nil 205 1.53 Nil 226 1.32 Nil
State Insurance

Act, 1948

Professional 620 1.14 Nil 415 0.79 Nil 320 0.56 Nil
Taxes

Labour NA 0.04 Nil 364 0.03 Nil 294 0.02 Nil
Welfare Fund

Tax deducted 33 39.45 Nil 36 23.19 Nil 20 79.95 Nil
at source
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Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Number Statutory Statutory Number Statutory Statutory Number Statutory Statutory
of Dues dues of Dues dues of Dues dues
employees  Paid unpaid employees  Paid unpaid employees Paid unpaid
for whom Rin Rin for whom Rin Rin for whom Rin Rin
payment million) million) payment million) million) payment million) million)
has been has been has been
made made made
Goods and NA NA NA NA NA NA NA NA NA
Service Tax
Income  Tax NA NA NA NA NA NA NA NA NA
(other than tax
deducted at
source)
Gratuity Nil 0.23 Nil Nil Nil Nil Nil Nil Nil

There have been certain instances of delays in payment of statutory dues in the past by our Company and its
Subsidiaries due to administrative or logistical issues, clerical errors, and technical difficulties. The details of such
delays and the statutory dues paid are set out below for the Financial Years ended March 31, 2026, March 31,

2025 and March 31, 2024:

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Number Statutory Amount Number of Statutory Amount Number Statutory Amount
of Dues Paid delayed Instances Dues Paid delayed of Dues delayed
Instances Rin Rin Rin Rin Instances  Paid Rin
million)  million) million)  million) Rin million)
million)
The Nil 31.42 Nil Nil 22.56 Nil Nil 16.65 Nil
Employees
Provident
Fund and
Miscellaneous
Provisions
Act, 1952
Employee 1 1.82 0.01 Nil 1.53 Nil Nil 1.32 Nil
State
Insurance Act,
1948
Professional 28 1.14 0.75 23 0.79 0.53 24 0.56 0.41
Taxes
Gratuity 3 0.23 0.23 Nil Nil Nil Nil Nil Nil
Labour Nil 0.04 Nil 1 0.03 0 3 0.02 0.01
Welfare Fund
Tax deducted 12 119.43 3.61 4 83.01 4.86 3 116.4 0.3
at source/tax
collected at
source
Goods and Nil 31.64 Nil Nil 11.67 Nil Nil 6.00 Nil
Service Tax”
Income Tax Nil 118.50 Nil Nil 129.45 Nil 3 179.20 39.20
Act, 1961"
(Other  than

Tax deducted
at source/tax
collected at
source)

“The dues reported under these regulations represent the total dues paid during the relevant period, rather than amounts paid specifically in

relation to our employees.

While we have undertaken corrective actions to avoid any such delays in payments in the future, and that the fines
and/or penalties we have paid in connection with the delays in payment of statutory dues for the periods indicated
above were not material in nature, we cannot assure you that we will not be subject to any penalties, fines or other
regulatory actions which could have a material adverse effect on our business, financial condition, results of
operations and cash flows. Further, any failure or delay in payment of such statutory dues may expose us to
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statutory and regulatory action, as well as significant penalties, which may adversely affect our business, results
of operations, cash flows and financial condition.

54. We have certain contingent liabilities that have been disclosed in the Restated Consolidated Financial
Information (Z1,712.06 million as at March 31, 2026), which if they materialize, may adversely affect
our business, results of operations, financial condition and cash flows.

As of March 31, 2026, our contingent liabilities that have been disclosed in our Restated Consolidated Financial
Information were as follows:

(< million)

Particulars As at March 31, 2026
Indirect Tax Matters* 10.62
Corporate Guarantee** 1,700.00
Bank Guarantee issued by HDFC Bank Limited in favour of the Assistant deputy of customs 0.64
Bank Guarantee issued by ICICI Bank Limited in favour of commissioner of customs 0.80
Total 1,712.06

*Our Company has received a demand notice from Commissioner of Customs, Indore on 26th July 2023 for an amount of ¥ 10.62 million
(equivalent amount of penalty plus interest) for recovery of custom duty. Our Company has filed an appeal in the Appellate Tribunal.
Subsequent to the reporting date, on 2nd April 2026, our Company received a favourable order from the appropriate authority, whereby
the aforesaid demand has been set aside.

** Our Company has issued a corporate guarantee in favour of banks on behalf of Swara Hygiene for credit facilities aggregating to ¥
1,700 million (31 March 2025: ¥ 1,400 million).

If a significant portion of these liabilities materialize, it could have an adverse effect on our business, results of
operations, financial condition and cash flows. For further information, see “Restated Consolidated Financial
Information — Note 48 — Contingent liabilities and commitments” on page 375.

55. Certain of our Subsidiaries, Group Companies, Directors, Promoters and members of Promoter
Group, are engaged in or are authorized by their constitutional documents to engage in business
activities which are similar to those undertaken by our Company as applicable, which may result in
conflicts of interest.

Certain of our Subsidiaries, Group Companies, Directors, Promoters and members of our Promoter Group are
engaged in or are authorized under their respective memorandums of association to carry on the business of inter
alia, manufacturing, marketing, producing, processing, supplying, buying, selling, exporting, importing and to act
as agent, stockist, distributors, suppliers, representative, consultant, collaborator, consignor or otherwise to deal
in all kinds of baby care products, sanitary wears, baby diapers, baby liners and other baby hygiene products, and
other hygiene products for men, women and babies as applicable. As on the date of this Draft Red Herring
Prospectus, our Subsidiaries have common pursuits with our Company and are engaged in the similar line of
business as our Company. However, given that these are the wholly-owned subsidiaries of our Company, there is
no conflict of interest between our Company and our Subsidiaries and while we do not have any defined policy
to address any conflict of interest that may arise in the future, our Company will adopt the necessary procedures
and practices as permitted by law to address any situations of conflict of interest, if and when they arise. We
cannot assure you that our Promoters, or members of our Promoter Group will also not compete with our existing
business or any future business that we may undertake or that their interests will not conflict with ours. Any such
present and future conflicts could have a material adverse effect on our reputation, business, cash flows and results
of operations. While exercising rights as our Shareholders, our Promoters may consider the interest of all their
subsidiaries and affiliates, which may not align with our interests. Our Promoters may be involved in other
ventures which are engaged in similar line of activities or business as that of our Company. Our Promoters may
also be interested to the extent of any transactions or business arrangements entered into by our Company or such
Promoters or other entities in which our Promoters hold equity shares or have any interest with respect to such
ventures. For details, see “History and Certain Other Corporate Matters — Our Subsidiaries”, “Our Group
Companies - Related business transactions within our Group Companies” on pages 284 and 451, respectively.
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56. Our Promoters will continue to retain a significant shareholding in us after this Offer, which will
allow them to exercise significant influence over us and any substantial change in our Promoters’
shareholding may have an impact on the trading price of our Equity Shares which could have an
adverse effect on our business, results of operations, financial condition and cash flows.

Our Promoters hold in aggregate 232,509,281 Equity Shares, representing 95.18% of our issued, subscribed
and paid-up Equity Share capital. Upon completion of the Offer, our Promoter will continue to hold majority
of our post-Offer Equity Share capital. For details of our Equity Shares, see “Capital Structure — Notes to the
Capital Structure — Shareholding of our Promoters of our Promoter Group and additional top 10
Shareholders of our Company” on page 111.

Accordingly, our Promoters will continue to exercise significant influence over our business policies and affairs
and all matters submitted to our Board or Shareholders for approval, including the composition of our Board of
Directors, the adoption of amendments to our charter documents, the approval of mergers, strategic
acquisitions or the sales of substantially all of our assets, and the policies for dividends, lending, investments
and capital expenditures. This concentration of ownership also may delay, defer or even prevent a change in
control of our Company and may make some transactions more difficult or impossible without the support of
these shareholders. The trading price of our Equity Shares could be adversely affected if potential new investors
are disinclined to invest in us because they perceive disadvantages to a large shareholding being concentrated
in our Promoter. Lack of new investment may in turn adversely affect our business, results of operations, financial
condition and cash flows. Further, pursuant to the SHA and our Articles of Association, and upon receipt of
approval by the shareholders of our Company by way of a special resolution in the first general meeting after
listing, our Promoters shall have the right to nominate directors on the Board.

The interests of the Promoters as our controlling shareholders could conflict with our interests or the interests of
our other shareholders.

57. We have issued Equity Shares during the last one year from the date of this Draft Red Herring
Prospectus at a price which may not be indicative of the Offer Price.

We have issued Equity Shares in the last 12 months at a price which may be lower than the Offer Price. The Offer
Price is not indicative of the price at which our Company has issued the Equity Shares in the preceding 12 months
or that will prevail in the open market following listing of the Equity Shares. For details, see “Capital Structure
— Notes to Capital Structure - Share capital history of our Company- Equity Share capital of our Company”
on page 92.

58. There are no listed peers of our Company and potential investors may not have a peer to draw a
comparison with our Company.

There are no other companies in the manufacturing business of hygiene products of the same size, scale and
business model comparable to ours that are listed in India. Consequently, potential investors may have limited
ability to benchmark our business operations, strategies or operational and financial metrics or performance,
against those of other companies listed in India. This absence of directly comparable publicly available
information may affect investors’ ability to assess our relative performance, industry position, and future
prospects. As a result, investors would have no guidance for any comparison with a similar listed companies while
making an investment decision in the Offer.

59. Proceeds from the Offer for Sale portion of the Offer will not be available to us. The Promoter Selling
Shareholders in the Offer for Sale will receive the proceeds of the Offer.

The Offer consists of a Fresh Issue of up to [®] Equity Shares of face value of 32 each aggregating up to X 5,000.00
million and an Offer for Sale by the Promoter Selling Shareholders of up to [®] Equity Shares of face value of 32
each aggregating up to X 5,000.00 million. The Promoter Selling Shareholders shall be entitled to the Net Proceeds
from the Offer for Sale, which comprises proceeds from the Offer for Sale net of Offer expenses for the share of
the Offer for Sale, and our Company will not receive any proceeds from the Offer for Sale. Other than our Non-
Executive Director and Promoter, Sangita Birla, and Udit Birla in their capacity as designated partners of one of
our Corporate Promoters, Anadya Bon Merchari LLP (one of the Promoter Selling Shareholders), none of our
Directors will receive, in whole or in part, any proceeds from the Offer. For further information, see “The Offer”
and “Objects of the Offer — Offer for Sale” on pages 71 and 117 respectively.
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60. Our Company may not be able to pay dividends in the future. Our ability to pay dividends in the future
will depend upon various factors including our future earnings, financial condition, profit after tax
available for distribution, cash flows, working capital requirements and capital expenditure and the
terms of our financing arrangements.

Any dividends to be declared and paid in the future are required to be recommended by our Board and approved
by its Shareholders, at their discretion, subject to the provisions of the Articles of Association and applicable law,
including the Companies Act, 2013. Our Company’s ability to pay dividends in the future will depend upon our
future results of operations, financial condition, profit after tax available for distribution, cash flows, sufficient
profitability, working capital requirements and capital expenditure requirements. We cannot assure you that we
will generate sufficient revenue to cover our operating expenses and, as such, pay dividends to our Company’s
shareholders in future. We have not declared any dividends on the Equity Shares during Fiscal 2026, Fiscal 2025
and Fiscal 2024 and during the period from April 1, 2026, until the date of this Draft Red Herring Prospectus. For
information pertaining to dividend policy, see “Dividend Policy” on page 317.

61. The current market price of some securities listed pursuant to certain previous issues managed by the
BRLMs is below their respective offer prices. The determination of the Price Band is based on various
factors and assumptions, and the Offer Price of the Equity Shares may not be indicative of the market
price of the Equity Shares after the Offer.

The current market price of securities listed pursuant to certain previous initial public offerings managed by the
BRLMs is below their respective offer prices. The factors that could affect the market price of our Equity Shares
include, among others, broad market trends, financial performance and results of our Company post-listing, and
other factors beyond our control. The determination of the Price Band is based on various factors and assumptions,
and will be determined by our Company, in consultation with the BRLMSs. Furthermore, the Offer Price of the
Equity Shares will be determined by our Company, in consultation with the BRLMs through the Book Building
Process. These will be based on numerous factors, including factors as described under “Basis for Offer Price”
on page 146 and may not be indicative of the market price for the Equity Shares after the Offer. We cannot assure
you that an active market will develop or that sustained trading will take place in our Equity Shares or provide
any assurance regarding the price at which our Equity Shares will be traded after listing.

62. Certain of our Promoters, Directors, Key Managerial Personnel and members of Senior Management
have interests in our Company in addition to their remuneration and reimbursement of expenses, as
applicable.

Certain of our Promoters, Directors, Key Managerial Personnel and members of our Senior Management may
have interests in our Company other than their regular remuneration, benefits and reimbursement of expenses.
These interests arise from their direct or indirect shareholding in our Company and the benefits derived therefrom,
as further described in “Summary of Related Party Transactions” on page 78. For details on the interests of our
Promoters, Directors, Key Managerial Personnel and members of Senior Management, see, “Our Promoters and
Promoter Group - Interest of our Promoters”, “Our Management - Interest of Directors” and “Our
Management - Interest of Key Managerial Personnel and Senior Management”, on pages 313, 293 and 304,
respectively. We cannot assure you that our Promoters, Directors, Key Managerial Personnel and Senior
Management will exercise their rights as shareholders to the benefit and best interest of our Company under all
circumstances.

External Risk Factors

63. Changing laws, rules and regulations and legal uncertainties, including adverse application of tax
laws, may adversely affect our business, prospects and results of operations.

The regulatory and policy environment in which we operate are evolving and are subject to change. The
Government of India (“Gol”) may implement new laws or other regulations and policies that could affect our
business in general, which could lead to new compliance requirements, including requiring us to obtain approvals
and licenses from the Government and other regulatory bodies, or impose onerous requirements. Any such
implementation or amendment may result in us being non-compliant with such governing laws till the time we
implement the requirements of such amended laws. The Legal Metrology Act, 2009 (“LM Act”) and the Legal
Metrology (Packaged Commodities) Rules, 2011 (“Packaged Commodity Rules”) require certain standards to
be followed for labelling, packaging, weights and measures for retail sale, wholesale packages and for export of

60



packaged commodities failing which there can be penalty imposed on the manufacturer or seizure of goods or
imprisonment.

For instance, the Gol has introduced (a) the Code on Wages, 2019; (b) the Code on Social Security, 2020; (c) the
Occupational Safety, Health and Working Conditions Code, 2020; and (d) the Industrial Relations Code, 2020
which consolidate, subsume and replace numerous existing central labor legislations. While the rules for
implementation under these codes have been recently notified, we are yet to determine the impact of all or some
such laws on our business and operations which may restrict our ability to grow our business in the future and
increase our expenses.

The Information Technology Act, 2000 (“IT Act”), as amended and the Information Technology (Reasonable
Security Practices and Procedures and Sensitive Personal Data or Information) Rules, 2011 (“IT Security Rules”),
impose limitations and restrictions on the collection, use and disclosure of personal information. It also mandates
body corporates to adopt a privacy policy, to obtain consent from data subjects for collecting or transferring their
sensitive personal data or information and intimate them about recipients of such collected data, as a mechanism
of establishing a robust security standard. The Information Technology (Intermediary Guidelines and Digital
Media Ethics Code) Rules, 2021 (“IT Intermediary Rules”) requires intermediaries receiving, storing,
transmitting or providing any service with respect to electronic messages to not knowingly host, publish, transmit,
select or modify any information prohibited under these IT Intermediary Rules and to disable hosting, publishing,
transmission, selection or modification of such information once they become aware of it, as well as specifying
the due diligence to be observed by intermediaries. The IT Intermediary Rules also make it mandatory for an
intermediary to publish, the privacy policy, rules and regulations, and user agreement for access or usage of the
intermediary’s computer resource by any person on its website, and also establish a grievance redressal
mechanism. Practices regarding the collection, use, storage, transmission and security of personal information by
companies operating over the internet have recently come under increased public scrutiny around the world.

Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in, governing
law, regulation or policy, including by reason of an absence, or a limited body, of administrative or judicial
precedent may be time consuming as well as costly for us to resolve and may impact the viability of our current
businesses or restrict our ability to grow our businesses in the future. For instance, the Supreme Court of India has
in a decision clarified the components of basic wages which need to be considered by companies while making
provident fund payments, which resulted in an increase in the provident fund payments to be made by companies.
Any such decisions in future or any further changes in interpretation of laws may have an impact on our results
of operations.

The United States previously imposed tariffs of up to 50% on goods imported from India. Although India and the
United States announced a framework for an Interim Bilateral Trade Agreement on February 7, 2026, reducing
tariffs to 18%, the U.S. Supreme Court subsequently struck down the underlying emergency tariff powers, and
the United States has since moved to impose a 15% global import surcharge under alternative statutory authority.
As of June 2026, bilateral trade negotiations are ongoing, and the U.S. Trade Representative has proposed
additional tariffs of up to 12.5% on imports from India under separate proceedings, with final determinations
expected in July 2026. These developments have triggered economic uncertainty and may adversely impact
companies sourcing materials or products from India. Although our Company may not be directly involved in
such transactions, the broader implications could include increased costs, supply chain disruptions, and reduced
competitiveness of Indian suppliers. If trade tensions persist or escalate, or if additional tariff measures are
imposed, this may have an impact on our results of operations.

64. Natural or man-made disasters, fires, epidemics, pandemics, acts of war, terrorist attacks, civil unrest
and other events could materially and adversely affect our business.

The occurrence of natural disasters, including cyclones, storms, floods, earthquakes, tsunamis, tornadoes, fires,
explosions, pandemic disease and man-made disasters, including acts of terrorism and military actions, could
adversely affect our results of operations, financial condition or cash flows. Terrorist attacks and other acts of
violence or war may adversely affect the Indian securities markets. In addition, any deterioration in international
relations, especially between India and its neighbouring countries, may result in investor concern regarding
regional stability which could adversely affect the price of the Equity Shares. In addition, India has witnessed
local civil disturbances in recent years and it is possible that future civil unrest as well as other adverse social,
economic or political events in India could have an adverse effect on our business. Such incidents could also
create a greater perception that investment in Indian companies involves a higher degree of risk and could have
an adverse effect on our business and the market price of the Equity Shares. The ongoing conflict in the Middle
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East has led to an increase in the costs of various raw materials and disrupted supply chains increasing import
expenses of all businesses, which could have an adverse effect on our business and results of operations.

65. A downgrade in ratings of India and other jurisdictions we operate in may affect the trading price of
the Equity Shares.

Our access to the debt capital markets depend significantly on the sovereign credit ratings of India. Any further
adverse revisions to credit ratings for India by international rating agencies may adversely impact our ability to
raise additional financing. This could have an adverse effect on our ability to fund our growth on favourable terms
and consequently adversely affect our business and financial performance and the price of the Equity Shares.

66. Political, economic or other factors that are beyond our control may have an adverse effect on our
business and results of operations.

We are dependent on domestic, regional and global economic and market conditions. Our performance, growth
and market price of our Equity Shares are and will be dependent to a large extent on the health of the economy in
which we operate. There have been periods of slowdown in the economic growth of India. Further, the ongoing
conflict in the Middle East has also adversely affected economic and market conditions. Demand for our products
may be adversely affected by an economic downturn in domestic, regional and global economies. Economic
growth in India is affected by various factors including domestic consumption and savings, balance of trade
movements, namely export demand and movements in key imports (oil and oil products), geopolitical factors
global economic uncertainty and liquidity crisis, volatility in exchange currency rates, and annual rainfall which
affects agricultural production. Consequently, any future slowdown in the Indian economy or the global economy
at large, could harm our business, results of operations, financial condition and cash flows. Also, a change in the
government or a change in the economic and deregulation policies could adversely affect economic conditions
prevalent in the areas in which we operate in general and our business in particular and high rates of inflation in
India could increase our costs without proportionately increasing our revenues, and as such decrease our operating
margins.

67. Significant differences exist between Ind AS and other accounting principles, such as IFRS, which
investors may be more familiar with and may consider material to their assessment of our financial
condition.

Our Restated Consolidated Financial Information is prepared in accordance with Ind AS and restated in
accordance with requirements of Section 26 of Part | of Chapter 111 of the Companies Act, 2013, the SEBI ICDR
Regulations and the Guidance Note on “Reports in Company Prospectuses (Revised 2019)” issued by the ICAL
Ind AS differs in certain significant respects from IFRS and other accounting principles with which prospective
investors may be familiar in other countries. We have not attempted to quantify their impact of IFRS on the
financial data included in this Draft Red Herring Prospectus nor do we provide a reconciliation of our financial
statements to those of IFRS. IFRS differs in significant respects from Ind AS. Prospective investors should review
the accounting policies applied in the preparation of our financial statements, and consult their own professional
advisers for an understanding of the differences between these accounting principles and those with which they
may be more familiar. Any reliance by persons not familiar with Indian accounting practices on the financial
disclosures presented in this Draft Red Herring Prospectus should be limited accordingly.

68. We may be affected by competition laws in India, the adverse application or interpretation of which
could adversely affect our business.

The Competition Act, 2002, of India, as amended (“Competition Act”), regulates practices having an appreciable
adverse effect on competition in the relevant market in India (“AAEC”). Under the Competition Act, any formal
or informal arrangement, understanding or action in concert, which causes or is likely to cause an AAEC is
considered void and may result in the imposition of substantial penalties. Further, any agreement among
competitors which directly or indirectly involves the determination of purchase or sale prices, limits or controls
production, supply, markets, technical development, investment or the provision of services or shares the market
or source of production or provision of services in any manner, including by way of allocation of geographical
area or number of customers in the relevant market or directly or indirectly results in bid-rigging or collusive
bidding is presumed to have an AAEC and is considered void. The Competition Act also prohibits abuse of a
dominant position by any enterprise. If it is proved that the contravention committed by a company took place
with the consent or connivance or is attributable to any neglect on the part of, any director, manager, secretary or
other officer of such company, that person shall be also guilty of the contravention and may be punished.
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Further, the Competition Commission of India (“CCI”) has extra-territorial powers and can investigate any
agreements, abusive conduct or combination occurring outside India if such agreement, conduct or combination
has an AAEC in India. However, the impact of the provisions of the Competition Act on the agreements entered
into by us cannot be predicted with certainty at this stage. In the event we pursue an acquisition in the future, we
may be affected, directly or indirectly, by the application or interpretation of any provision of the Competition
Act, or any enforcement proceedings initiated by the CCI, or any adverse publicity that may be generated due to
scrutiny or prosecution by the CCl or if any prohibition or substantial penalties are levied under the Competition
Act, it would adversely affect our business, results of operations, cash flows and prospects. The manner in which
the Competition Act and the CCI affect the business environment in India may also adversely affect our business,
financial condition, cash flows and results of operations.

The Competition (Amendment) Act, 2023 (“Competition Amendment Act”) was notified and is being
implemented in a phased manner. The Competition Amendment Act amends the Competition Act and gives the
CCl additional powers to prevent practices that harm competition and the interests of customers. The Competition
Amendment Act, inter alia, modifies the scope of certain factors used to determine AAEC, reduces the overall
time limit for the assessment of combinations by the CCI from 210 days to 150 days and empowers the CCI to
impose penalties based on the global turnover of entities, for anti-competitive agreements and abuse of dominant
position. The Competition Amendment Act has introduced deal value thresholds for assessing whether a merger
or acquisition qualifies as a “combination,” expedited merger review timelines, codification of the lowest standard
of “control” and enhanced penalties for failing to provide material information.

If we pursue acquisition transactions in the future, we may be affected, directly or indirectly, by the application
or interpretation of any provision of the Competition Act, any enforcement proceedings initiated by the CClI, any
adverse publicity that may be generated due to scrutiny or prosecution by the CClI, or any prohibition or substantial
penalties levied under the Competition Act, which would adversely affect our business, results of our operations,
cash flows and prospects.

69. The Indian tax regime has undergone substantial changes which could adversely affect our business
and the trading price of the Equity Shares.

Our business, results of operations, financial condition and cash flows could be adversely affected by any change
in the extensive central and state tax regime in India as applicable to us and our business.

The tax regulatory and policy environment in which we operate is evolving and is subject to change. The Gol may
implement new tax laws or other regulations and policies that could affect our business and the industry in which
we operate, which could lead to new tax and compliance requirements, including requiring us to obtain approvals
and licenses from the Gol and other regulatory bodies, or impose onerous requirements. Such requirements could
increase our costs or otherwise adversely affect our business, financial condition, cash flows, and results of
operations. Further, the manner in which new requirements will be enforced or interpreted can lead to uncertainty
in our operations and could adversely affect our operations. Any changes to such tax laws, including the instances
mentioned below, may adversely affect our business, financial condition, results of operations and prospects.

Any change in Indian tax laws in a central or state level could have an effect on our operations. The Gol has
implemented two major reforms in Indian tax laws, namely the Goods and Services Tax (“GST”), and provisions
relating to general anti- avoidance rules (“GAAR”). The Union Finance Minister announced the Income Tax Bill,
2025 on February 13, 2025, which sought to simplify the language and restructuring of provisions of the existing
Income Tax Act, 1961 (“Income Tax Act”). It was later withdrawn and replaced with the Income Tax (No. 2)
Bill, 2025 (“Income Tax Act, 2025”). The Income Tax Act, 2025 has been passed by the Parliament and has
come into force with effect from April 1, 2026.

Earlier, distribution of dividends by a domestic company was subject to Dividend Distribution Tax (“DDT”), in
the hands of the company at an effective rate of 20.56% (inclusive of applicable surcharge and cess). Such
dividends were generally exempt from tax in the hands of the shareholders. However, the Gol has amended the
Income Tax Act, to abolish the DDT regime. Accordingly, any dividend distribution by a domestic company is
subject to tax in the hands of the investor at the applicable rate. Additionally, we are required to withhold tax on
such dividends distributed at the applicable rate.

The Government of India announced the union budget for Fiscal 2026, following which the Finance Bill, 2026

(“Finance Bill”) was introduced in the Lok Sabha on February 1, 2026. The Lok Sabha subsequently passed the
Finance Bill on March 25, 2026 and the Finance Act, 2026 came into force on April 1, 2026. Investors are advised
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to consult their own tax advisors and to carefully consider the potential tax consequences of owning, investing or
trading in the Equity Shares. There is no certainty on the impact that the Finance Act may have on our business
and operations or on the industry in which we operate. Uncertainty in the applicability, interpretation or
implementation of any amendment to, or change in, governing law, regulation or policy, including by reason of
an absence, or a limited body, of administrative or judicial precedent may be time consuming as well as costly for
us to resolve and may affect the viability of our current business or restrict our ability to grow our business in the
future.

We cannot predict whether any new tax laws or regulations impacting our services will be enacted, what the nature
and impact of the specific terms of any such laws or regulations will be or whether if at all, any laws or regulations
would have an adverse effect on our business. Further, any adverse order passed by the appellate authorities/
tribunals/ courts would have an effect on our profitability. In addition, we are subject to tax-related inquiries and
claims.

70. If inflation were to rise in India, we might not be able to increase the prices of our products at a
proportional rate in order to pass costs on to our customers thereby reducing our margins.

Inflation rates in India have been volatile in recent years, and such volatility may continue in the future. India has
experienced high inflation in the recent past. Increased inflation can contribute to an increase in interest rates and
increased costs to our business, including increased costs of wages and other expenses. High fluctuations in
inflation rates may make it more difficult for us to accurately estimate or control our costs. Any increase in
inflation in India can increase our expenses, which we may not be able to adequately pass on to our customers,
whether entirely or in part, and may adversely affect our business, results of operations, cash flows and financial
condition. In particular, we might not be able to reduce our costs or increase the price of our products to pass the
increase in costs on to our customers. In such case, our business, results of operations, cash flows and financial
condition may be adversely affected. Further, the Government of India has previously initiated economic measures
to combat high inflation rates, and it is unclear whether these measures will remain in effect. There can be no
assurance that Indian inflation levels will not worsen in the future. In such case, our business, results of operations,
financial condition and cash flows may be adversely affected.

71. The determination of the Price Band is based on various factors and assumptions and the Offer Price,
price to earnings ratio and market capitalization to revenue multiple based on the Offer Price of our
Company, may not be indicative of the market price of the Company on listing or thereafter.

Our revenue from operations for and Fiscal 2026 was % 11,639.00 million and profit for Fiscal 2026 was X 955.89
million. The table below provides details of our price to earnings ratio and market capitalization to revenue from
operations at the upper end of the Price Band:

Particulars Price to Earnings Ratio Market Capitalization to Revenue
Fiscal 2026 [e] [e]"
“To be populated at Prospectus stage.

The determination of the Price Band is based on various factors and assumptions and will be determined by our
Company in consultation with the BRLMSs. The relevant financial parameters based on which the Price Band will
be determined shall be disclosed in the advertisement that will be issued for the publication of the Price Band.
Further, the Offer Price of the Equity Shares is proposed to be determined on the basis of assessment of market
demand for the Equity Shares offered through the book-building process prescribed under the SEBI ICDR
Regulations, and certain quantitative and qualitative factors as set out in the section “Basis for the Offer Price”
on page 146 and the Offer Price, multiples and ratios may not be indicative of the market price of the Company
on listing or thereafter.

Prior to the Offer, there has been no public market for our Equity Shares, and an active trading market on the
Stock Exchanges may not develop or be sustained after the Offer. Listing does not guarantee that a market for the
Equity Shares will develop, or if developed, the liquidity of such market for the Equity Shares.

The market price of the Equity Shares may be subject to significant fluctuations in response to, among other
factors, variations in our operating results, market conditions specific to the industry we operate in, developments
relating to India, announcements by third parties or governmental entities of significant claims or proceedings
against us, volatility in the securities markets in India and other jurisdictions, variations in the growth rate of
financial indicators, variations in revenue or earnings estimates by research publications, and changes in economic,
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legal and other regulatory factors. As a result, we cannot assure you that an active market will develop or sustained
trading will take place in the Equity Shares or provide any assurance regarding the price at which the Equity
Shares will be traded after listing. Further, the market price of the Equity Shares may decline below the Offer
Price. We cannot assure you that you will be able to sell your Equity Shares at or above the Offer Price.

72. Pursuant to listing of the Equity Shares, we may be subject to pre-emptive surveillance measures like
Additional Surveillance Measure (“ASM”) and Graded Surveillance Measures (“GSM”) by the Stock
Exchanges in order to enhance market integrity and safeguard the interest of investors.

SEBI and Stock Exchanges in order to enhance market integrity and safeguard interest of investors, have been
introducing various enhanced pre-emptive surveillance measures. The main objective of these measures is to alert
and advice investors to be extra cautious while dealing in these securities and advice market participants to carry
out necessary due diligence while dealing in these securities. Accordingly, SEBI and Stock Exchanges have
provided for (a) GSM on securities where such trading price of such securities does not commensurate with
financial health and fundamentals such as earnings, book value, fixed assets, net-worth, price per equity multiple
and market capitalization; and (b) ASM on securities with surveillance concerns based on objective parameters
such as price and volume variation and volatility.

On listing, we may be subject to general market conditions which may include significant price and volume
fluctuations. The price of our Equity Shares may also fluctuate after the Offer due to several factors such as
volatility in the Indian and global securities market, our profitability and performance, performance of our
competitors, changes in the estimates of our performance or any other political or economic factor. The occurrence
of any of the abovementioned factors may trigger the parameters identified by SEBI and the Stock Exchanges for
placing securities under the GSM or ASM framework such as net worth and net fixed assets of securities, high
low variation in securities, client concentration and close to close price variation.

In the event our Equity Shares are covered under such pre-emptive surveillance measures implemented by SEBI
and the Stock Exchanges, we may be subject to certain additional restrictions in relation to trading of our Equity
Shares such as limiting trading frequency (for example, trading either allowed once in a week or a month) or
freezing of price on upper side of trading which may have an adverse effect on the market price of our Equity
Shares or may in general cause disruptions in the development of an active market for and trading of our Equity
Shares.

73. The Equity Shares have never been publicly traded and the Offer may not result in an active or liquid
market for the Equity Shares. Further, the price of the Equity Shares may be volatile, and the investors
may be unable to resell the Equity Shares at or above the Offer Price, or at all.

Prior to the Offer, there has been no public market for the Equity Shares, and an active trading market on the stock
exchanges may not develop or be sustained after the Offer. Listing and quotation does not guarantee that a market
for the Equity Shares will develop, or if developed, the liquidity of such market for the Equity Shares. Our Equity
Shares are expected to trade on NSE and BSE after the Offer, but there can be no assurance that active trading in
our Equity Shares will develop after the Offer, or if such trading develops that it will continue. Investors may not
be able to sell our Equity Shares at the quoted price if there is no active trading in our Equity Shares. There has
been significant volatility in the Indian stock markets in the recent past, and the trading price of our Equity Shares
after the Offer could fluctuate significantly as a result of market volatility or due to various internal or external
risks, including but not limited to those described in this Draft Red Herring Prospectus. The market price of our
Equity Shares may be influenced by many factors, some of which are beyond our control, including, among others:

(M the failure of security analysts to cover the Equity Shares after the Offer, or changes in the estimates of
our performance by analysts;

(i) the activities of competitors and suppliers;

(iii) future sales of the Equity Shares by us or our Shareholders;

(iv) investor perception of us and the industry in which we operate;

(v) changes in accounting standards, policies, guidance, interpretations of principles;

(vi) our quarterly or annual earnings or those of our competitors;
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(vii) developments affecting fiscal, industrial or environmental regulations; and
(viii)  the public’s reaction to our press releases and adverse media reports.
A decrease in the market price of our Equity Shares could cause you to lose some or all of your investment.

74. Investors will not be able to sell immediately on an Indian stock exchange any of the Equity Shares
they purchase in the Offer, and there could be a failure or delay in listing of Equity Shares on the
Indian stock exchanges, all of which could adversely “impact investors” ability to participate in the

Offer.

The Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Indian laws, certain actions must
be completed before the Equity Shares can be listed and trading in the Equity Shares may commence. Investors’
book entry, or ‘demat’ accounts with depository participants in India, are expected to be credited within one
working day of the date on which the Basis of Allotment is approved by the Stock Exchanges. The Allotment
of Equity Shares in this Offer and the credit of such Equity Shares to the applicant’s demat account
with depository participant could take approximately two Working Days from the Bid Closing Date and trading
in the Equity Shares upon receipt of final listing and trading approvals from the Stock Exchanges is expected to
commence within three Working Days of the Bid Closing Date. There could be a failure or delay in listing of the
Equity Shares on the Indian Stock Exchanges. Any failure or delay in obtaining the approval or otherwise
commence trading in the Equity Shares would restrict investors’ ability to dispose of their Equity Shares. There
can be no assurance that the Equity Shares will be credited to investors’ demat accounts, or that trading in the
Equity Shares will commence, within the time periods specified by SEBI. We could also be required to pay interest
at the applicable rates if allotment is not made, refund orders are not dispatched or demat credits are not made to
investors within the prescribed time periods.

75. Investors may be subject to Indian taxes arising out of income arising on the sale of the Equity Shares.

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares
in an Indian company are generally taxable in India. Any capital gain exceeding ¥125,000, realized on the sale of
listed equity shares on a recognized stock exchange, held for more than 12 months immediately preceding the
date of transfer, will be subject to long term capital gains in India, at the rate of 12.5% (plus applicable surcharge
and cess). This beneficial rate is, among others, subject to payment of Securities Transaction Tax (“STT”). Further,
any gain realized on the sale of equity shares in an Indian company held for more than 12 months, which are sold
using any platform other than a recognized stock exchange and on which no STT has been paid, will be subject
to long term capital gains tax in India, at the rate of 12.5% (plus applicable surcharge and cess).

Further, any capital gains realized on the sale of listed equity shares held for a period of 12 months or less
immediately preceding the date of transfer will be subject to short term capital gains tax in India. Such gains will
be subject to tax at the rate of 20% (plus applicable surcharge and cess), subject to STT being paid at the time of
sale of such shares. Otherwise, such gains will be taxed at the applicable rates.

Capital gains arising from the sale of the Equity Shares will be exempt from taxation in India in cases where the
exemption from taxation in India is provided under a treaty between India and the country of which the seller is
resident (as per tax laws). Generally, Indian tax treaties do not limit India’s ability to impose tax on capital gains.
As a result, residents of other countries may be liable for tax in India as well as in their jurisdiction on a gain upon
the sale of the Equity Shares.

Similarly, any business income realized from the transfer of Equity Shares held as business or trading assets is
taxable at the applicable tax rates. In the case of a non-resident seller, the applicable tax rates may be subject to
any treaty relief, if applicable.

Additionally, the Indian tax laws require deduction of tax at source in respect of dividends declared, distributed
or paid by a domestic company after March 31, 2020, and such dividends would be taxable at applicable rates in
the hands of the shareholders, both resident as well as non-resident (for tax purposes). We may or may not grant
the benefit of a tax treaty (where applicable) to a non-resident shareholder for the purposes of deducting tax at
source pursuant to any corporate action including dividends.
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76. Any future issuance of Equity Shares, or convertible securities or other equity linked instruments by
us may dilute your shareholding and sale of Equity Shares by shareholders with significant
shareholding may adversely affect the trading price of the Equity Shares.

We may be required to finance our growth through future equity offerings. Any future equity issuances by us,
including a primary offering of Equity Shares, convertible securities or securities linked to Equity Shares, may
lead to the dilution of investors’ shareholdings in our Company. Any future equity issuances by us or sales of our
Equity Shares by our Shareholders may adversely affect the trading price of the Equity Shares, which may lead
to other adverse consequences including difficulty in raising capital through offering of our Equity Shares or
incurring additional debt. Any disposal of Equity Shares by our Promoters, or the perception that such issuance
or sales may occur, including to comply with the minimum public shareholding norms applicable to listed
companies in India may adversely affect the trading price of the Equity Shares, which may lead to other adverse
consequences including difficulty in raising capital through offering of the Equity Shares or incurring additional
debt. There can be no assurance that we will not issue Equity Shares, convertible securities or securities linked to
Equity Shares or that our Shareholders will not dispose of, pledge or encumber their Equity Shares in the future.
Any future issuances could also dilute the value of your investment in the Equity Shares. In addition, any
perception by investors that such issuances or sales might occur may also affect the market price of our Equity
Shares.

77. Under Indian law, foreign investors are subject to investment restrictions that limit our ability to
attract foreign investors, which may adversely affect the trading price of the Equity Shares.

Under foreign exchange regulations currently in force in India, transfer of shares between non-residents and
residents are freely permitted (subject to compliance with sectoral norms and certain other restrictions), if they
comply with the pricing guidelines and reporting requirements specified by the RBI. If the transfer of shares,
which are sought to be transferred, is not in compliance with such pricing guidelines or reporting requirements or
falls under any of the exceptions referred to above, then a prior approval of the RBI will be required. Further,
unless specifically restricted, foreign investment is freely permitted in all sectors of the Indian economy up to any
extent and without any prior approvals, but the foreign investor is required to follow certain prescribed procedures
for making such investment.

Additionally, shareholders who seek to convert Indian Rupee proceeds from a sale of shares in India into foreign
currency and repatriate that foreign currency from India require a no-objection or a tax clearance certificate from
the Indian income tax authorities. As provided in the foreign exchange controls currently in effect in India, the
RBI has provided that the price at which the Equity Shares are transferred be calculated in accordance with
internationally accepted pricing methodology for the valuation of shares at an arm’s length basis, and a higher (or
lower, as applicable) price per share may not be permitted. We cannot assure investors that any required approval
from the RBI or any other Indian government agency can be obtained on any particular terms, or at all. Further,
due to possible delays in obtaining requisite approvals, investors in the Equity Shares may be prevented from
realizing gains during periods of price increase or limiting losses during periods of price decline. In addition,
pursuant to the Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the DPIIT, which has been
incorporated as the proviso to Rule 6(a) of the FEMA Non-debt Rules, all investments under the foreign direct
investment route by entities of a country which shares land border with India or where the beneficial owner of the
Equity Shares is situated in or is a citizen of any such country, can only be made through the Government approval
route, as prescribed in the Consolidated FDI Policy dated October 15, 2020 and the FEMA Rules. While the term
“beneficial owner” is defined under the Prevention of Money- Laundering (Maintenance of Records) Rules, 2005
and the General Financial Rules, 2017, neither the foreign direct investment policy nor the FEMA Rules provide
a definition of the term “beneficial owner”. The interpretation of “beneficial owner” and enforcement of this
regulatory change involves certain uncertainties, which may have an adverse effect on our ability to raise foreign
capital. Further, in the event of transfer of ownership of any existing or future foreign direct investment in an
entity in India, directly or indirectly, resulting in the beneficial ownership falling within the aforesaid
restriction/purview, such subsequent change in the beneficial ownership will also require approval of the
Government of India. These investment restrictions shall also apply to subscribers of offshore derivative
instruments. Additionally, there is uncertainty regarding the timeline within which the said approval from the Gol
may be obtained, if at all.

For further information, see “Restrictions on Foreign Ownership of Indian Securities” on page 499.
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78. Our ability to raise foreign capital may be constrained by Indian law.

As an Indian company, we are subject to exchange controls that regulate borrowing in foreign currencies. Such
regulatory restrictions limit our financing sources and could constrain our ability to obtain financing on
competitive terms and refinance existing indebtedness. In addition, we cannot assure you that any required
regulatory approvals for borrowing in foreign currencies will be granted to us without onerous conditions, or at
all. Limitations on foreign debt may have an adverse effect on our business growth, financial condition, cash flows
and results of operations.

79. Fluctuations in the exchange rate between the Indian Rupee and foreign currencies may have an
adverse effect on the value of the Equity Shares, independent of our operating results.

Upon listing, the Equity Shares will be quoted in Indian Rupees on the Stock Exchanges. Any dividends in respect
of the Equity Shares will be paid in Indian Rupees and subsequently converted into appropriate foreign currency
for repatriation. In addition, any adverse movement in exchange rates during a delay in repatriating the proceeds
from a sale of Equity Shares outside India, for example, because of a delay in regulatory approvals that may be
required for the sale of Equity Shares, may reduce the net proceeds received by shareholders.

80. QIBs and Non-Institutional Bidders are not permitted to withdraw or lower their Bids (in terms of
quantity of Equity Shares or the Bid Amount) at any stage after the submission of their Bid, and Retail
Individual Bidders, and Eligible Employees Bidding the Employee Reservation Portion are not
permitted to withdraw their Bids after closure of the Bid/ Offer Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and NIBs are required to pay the Bid Amount on submission of
the Bid and are not permitted to withdraw or lower their Bids (in terms of quantity of Equity Shares or the Bid
Amount) at any stage after submitting a Bid. Retail Individual Bidders and Eligible Employees Bidding the
Employee Reservation Portion can revise their Bids during the Bid/ Offer Period and withdraw their Bids until
the Bid/ Offer Closing Date. While we are required to complete all necessary formalities for listing and
commencement of trading of the Equity Shares on all Stock Exchanges where such Equity Shares are proposed
to be listed, including Allotment, within three Working Days from the Bid/ Offer Closing Date or such other
period as may be prescribed by the SEBI, events affecting the investors’ decision to invest in the Equity Shares,
including adverse changes in international or national monetary policy, financial, political or economic conditions,
our business, results of operations, cash flows or financial condition may arise between the date of submission of
the Bid and Allotment. We may complete the Allotment of the Equity Shares even if such events occur, and such
events may limit the Investors’ ability to sell the Equity Shares Allotted pursuant to the Offer or cause the trading
price of the Equity Shares to decline on listing.

81. Investors may be restricted in their ability to exercise pre-emptive rights under Indian law and thereby
may suffer future dilution of their ownership position.

Under the Companies Act, 2013, a company having share capital and incorporated in India must offer its holders
of equity shares pre-emptive rights to subscribe and pay for a proportionate number of shares to maintain their
existing ownership percentages before the issuance of any new equity shares, unless the pre-emptive rights have
been waived by adoption of a special resolution by holders of three-fourths of the equity shares voting on such
resolution.

However, if the law of the jurisdiction the investors are in, does not permit them to exercise their pre-emptive
rights without our Company filing an offering document or registration statement with the applicable authority in
such jurisdiction, the investors will be unable to exercise their pre-emptive rights unless our Company makes such
a filing. If we elect not to file a registration statement, the new securities may be issued to a custodian, who may
sell the securities for the investor’s benefit. The value such custodian receives on the sale of such securities and
the related transaction costs cannot be predicted. In addition, to the extent that the investors are unable to exercise
pre-emptive rights granted in respect of the Equity Shares held by them, their proportional interest in our Company
would be reduced.
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82. Rights of shareholders of companies under Indian law may be more limited than under the laws of
other jurisdictions.

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the validity
of corporate procedures, directors’ fiduciary duties, responsibilities and liabilities, and shareholders’ rights may
differ from those that would apply to a company in another jurisdiction. Shareholders’ rights under Indian law
may not be as extensive and widespread as shareholders’ rights under the laws of other countries or jurisdictions.
Investors may face challenges in asserting their rights as shareholder of our Company than as a shareholder of an
entity in another jurisdiction.

83. Investors may have difficulty enforcing judgements in India against us or our management.

Our Company is incorporated under the laws of India. All of our Company’s assets are located in India and all of
our Company’s Directors, Key Managerial Personnel and Senior Management Personnel are citizens of India. As
a result, it may not be possible for investors to effect service of process upon our Company or such persons in
jurisdictions outside India, or to enforce judgments obtained against such parties outside India. Furthermore, it is
unlikely that an Indian court would enforce foreign judgments if that court was of the view that the amount of
damages awarded was excessive or inconsistent with public policy, or if judgments are in breach or contrary to
Indian law. In addition, a party seeking to enforce a foreign judgment in India is required to obtain approval from
the RBI to execute such a judgment or to repatriate outside India any amounts recovered.

Recognition and enforcement of foreign judgments is provided for under Section 13 of CPC on a statutory basis.
Section 13 of the CPC provides that foreign judgments shall be conclusive regarding any matter directly
adjudicated upon, except: (i) where the judgment has not been pronounced by a court of competent jurisdiction;
(i) where the judgment has not been given on the merits of the case; (iii) where it appears on the face of the
proceedings that the judgment is founded on an incorrect view of international law or a refusal to recognize the
law of India in cases to which such law is applicable; (iv) where the proceedings in which the judgment was
obtained were opposed to nature justice; (v) where the judgment has been obtained by fraud; and (vi) where the
judgment sustains a claim founded on a breach of any law then in force in India. Under the CPC, a court in India
shall, upon the production of any document purporting to be a certified copy of a foreign judgment, presume that
the judgment was pronounced by a court of competent jurisdiction, unless the contrary appears on record.
However, under the CPC, such presumption may be displaced by proving that the court did not have jurisdiction.

84. A third party could be prevented from acquiring control of us post Offer, because of anti-takeover
provisions under Indian law.

As a listed Indian entity, there are provisions in Indian law that may delay, deter or prevent a future takeover or
change in control of our Company. Under the SEBI Takeover Regulations, an acquirer has been defined as any
person who, directly or indirectly, acquires or agrees to acquire shares or voting rights or control over a company,
whether individually or acting in concert with others. Although these provisions have been formulated to ensure
that the interests of investors/shareholders are protected, these provisions may also discourage a third party from
attempting to take control of our Company subsequent to completion of the Offer. Consequently, even if a
potential takeover of our Company would result in the purchase of the Equity Shares at a premium to their market
price or would otherwise be beneficial to our shareholders, such a takeover may not be attempted or consummated
because of the SEBI Takeover. Further, there are requirements under the Securities and Exchange Board of India
(Prohibition of Insider Trading) Regulations, 2015 and the Takeover Regulations if the shareholding of any entity
exceeds the specified threshold.

85. Financial instability in other countries may cause increased volatility in Indian financial markets.

The Indian market and the Indian economy are influenced by economic and market conditions in other countries,
including conditions in the United States, Europe and certain emerging economies in Asia. Currencies of a few
Asian countries have in the past suffered depreciation against the U.S. Dollar owing to various factors. Although
economic conditions vary across markets, loss of investor confidence in one emerging economy may cause
increased volatility across other economies, including India. Any worldwide financial instability may cause
increased volatility in the Indian financial markets and, directly or indirectly, adversely affect the Indian economy
and financial sector and us. Financial instability in other parts of the world could have a global influence and
thereby negatively affect the Indian economy. Concerns related to a trade war between large economies may lead
to increased risk aversion and volatility in global capital markets and consequently have an impact on the Indian
economy. These developments, or the perception that any related developments could occur, have had and may
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continue to have a material adverse effect on global economic conditions and financial markets, and may
significantly reduce global market liquidity, restrict the ability of key market participants to operate in certain
financial markets or restrict our access to capital. This could have a material adverse effect on our business,
financial condition and results of operations and reduce the price of our Equity Shares.

86. There is no guarantee that our Equity Shares will be listed on the Stock Exchanges in a timely manner
or atall

In accordance with Indian law and practice, permission for listing and trading of our Equity Shares will not be
granted until after certain actions have been completed in relation to this Offer and until Allotment of Equity
Shares pursuant to this Offer. In accordance with current regulations and circulars issued by SEBI, our Equity
Shares are required to be listed on the BSE and NSE within such time as mandated under the applicable laws
including the UPI Circulars, subject to any change in the prescribed timeline in this regard. However, we cannot
assure you that the trading in our Equity Shares will commence in a timely manner or at all. Any failure or delay
in obtaining final listing and trading approvals may restrict your ability to dispose of your Equity Shares.

70



SECTION Il - INTRODUCTION

THE OFFER

The following table summarizes details of the Offer:

Offer® @ @)

Of which :
Fresh Issue®

Offer for Sale@®

Of which:
Employee Reservation Portion®

Net Offer
Of which

A. QIB Portion®®

Of which:

Anchor Investor Portion

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

Of which:

Mutual Fund Portion (5% of the Net QIB Portion)
Balance of QIB Portion for all QIBs including Mutual
Funds

B. Non-Institutional Portion ®

of which:

One-third of the Non-Institutional Portion available
for allocation to Bidders with an application size of
more than 0.20 million and up to %1.00 million
Two-thirds of the Non-Institutional Portion available
for allocation to Bidders with an application size of
more than X1.00 million

C. Retail Portion

Pre and post-Offer Equity Shares

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

Equity Shares outstanding after the Offer

Use of Net Proceeds

[e] Equity Shares of face value of X 2 each aggregating up to
10,000.00 million

[e] Equity Shares of face value of % 2 each aggregating up to
5,000.00 million
[e] Equity Shares of face value of X 2 each aggregating up to
5,000.00 million

[®
[®
[®
[®

Equity Shares of face value of X 2 each aggregating up to
million
Equity Shares of face value of X 2 each aggregating up to X
million

—

Not more than [e] Equity Shares of face value of ¥ 2 each
aggregating up to X [e] million

[®] Equity Shares of face value of % 2 each
[®] Equity Shares of face value of % 2 each

[®] Equity Shares of face value of % 2 each
[®] Equity Shares of face value of % 2 each

Not less than [e] Equity Shares of face value of ¥ 2 each
aggregating up to X [e] million

[®] Equity Shares of face value of % 2 each

[e] Equity Shares of face value of X 2 each

Not less than [e] Equity Shares of face value of ¥ 2 each
aggregating up to X [e] million

244,284,747 Equity Shares of face value of % 2 each

[®] Equity Shares of face value of % 2 each

See “Objects of the Offer” on page 117 for details regarding the

use of Net Proceeds. Our Company will not receive any proceeds
from the Offer for Sale.

@ The Offer has been authorised by our Board pursuant to its resolution passed on June 27, 2026 and the Fresh Issue has been authorised
by our Shareholders pursuant to a special resolution passed on June 27, 2026.

@ Our Board has taken on record the respective authorisations of each of the Promoter Selling Shareholders, severally and not jointly, to
participate in the Offer for Sale pursuant to its resolution dated July 2, 2026. Each of the Promoter Selling Shareholders, has severally
and not jointly, confirmed that its respective portion of the Offered Shares has been held by it for a period of at least one year immediately
preceding the date of this Draft Red Herring Prospectus and is accordingly eligible to be offered for sale in the Offer in accordance with
Regulation 8 of the SEBI ICDR Regulations. See “The Offer” and “Other Regulatory and Statutory Disclosures — Authority for the
Offer - Approvals from the Promoter Selling Shareholders” on pages 71 and 452, respectively.

®  Subject to valid Bids being received at or above the Offer Price, under-subscription, if any, in any category, except the QIB Portion,
would be allowed to be met with spill-over from other category or a combination of categories at the discretion of our Board or the IPO
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W)

Committee, as applicable, in consultation with the BRLMs and the Designated Stock Exchange subject to applicable law. In the event of
under-subscription in the Offer, Equity Shares shall be allocated in the manner specified in “Terms of the Offer’” on page 466.

Our Company, in consultation with the BRLMs, may allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis
in accordance with the SEBI ICDR Regulations subject to there being (i) a minimum of two and maximum of 15 Anchor Investors, where
allocation in the Anchor Investor Portion is up to ¥ 2,500,000,000, subject to a minimum allotment of T 50,000,000, and (ii) in case of
allocation above < 2,500,000,000, a minimum of five and maximum of 15 Anchor Investors, where the allocation under the Anchor Investor
Portion is up to ¥ 2,500,000,000 under the Anchor Investor Portion and an additional 15 such investors for every additional I
2,500,000,000 or part thereof, will be permitted, subject to a minimum Allotment of T 50,000,000 per Anchor Investor. An Anchor Investor
will make a minimum Bid of such number of Equity Shares, that the Bid Amount is at least I100.00 million. The QIB portion will be
accordingly reduced for the shares allocated to Anchor Investors, 40% of the Anchor Investor Portion shall be reserved for allocation in
the following manner, (i) 33.33% shall be reserved for allocation to domestic Mutual Funds, and (ii) 6.67% shall be reserved for allocation
to Life Insurance Companies and Pension Funds, subject to valid Bids being received from domestic Mutual Funds, Life Insurance
Companies and Pension Funds at or above the price at which allocation is made to Anchor Investors. One-third of the Anchor Investor
Portion will be available for allocation to domestic Mutual Funds only, subject to valid Bids being received from domestic Mutual Funds
at or above the price at which allocation is made to Anchor Investors, which shall be a price determined by our Company, in consultation
with the BRLMs. In the event of under-subscription or non-Allotment in the Anchor Investor Portion, the balance Equity Shares in the
Anchor Investor Portion shall be added back to the Net QIB Portion. 5% of the Net QIB Portion shall be available for allocation on a
proportionate basis to Mutual Funds only, and the remainder of the Net QIB Portion shall be available for allocation on a proportionate
basis to all QIB Bidders (other than Anchor Investors), including Mutual Funds, subject to valid Bids being received at or above the Offer
Price. In the event the aggregate demand from Mutual Funds is less than as specified above, the balance Equity Shares available for
Allotment in the Mutual Fund Portion will be added to the QIB Portion and allocated proportionately to the QIB Bidders (other than
Anchor Investors) in proportion to their Bids. See “Offer Procedure” on page 478.

Not less than 15% of the Net Offer shall be available for allocation to Non-Institutional Investors of which one-third of the Non-
Institutional Portion will be available for allocation to Bidders with an application size of more than ¥ 200,000.00 and up to ¥
1,000,000.00 and two-thirds of the Non-Institutional Portion will be available for allocation to Bidders with an application size of more
than ¥ 1,000,000.00 and under-subscription in either of these two sub-categories of Non-Institutional Portion may be allocated to Bidders
in the other sub-category of Non-Institutional Portion.

The Employee Reservation Portion shall not exceed 5% of the post-Offer paid up Equity Share capital and the value of Allotment to any
Eligible Employee shall not exceed ¥ 200,000.00 (net of employee discount, if any). However, the initial Allotment to an Eligible Employee
in the Employee Reservation Portion shall not exceed ¥ 200,000.00 (net of employee discount, if any). Only in the event of an under-
subscription in the Employee Reservation Portion post the initial Allotment, such unsubscribed portion may be Allotted on a proportionate
basis to Eligible Employees Bidding in the Employee Reservation Portion, for a value in excess of ¥200,000.00 (net of employee discount,
if any), subject to the total Allotment to an Eligible Employee not exceeding ¥500,000.00 (net of employee discount, if any). See “Offer
Procedure ” and “Offer Structure” on pages 478 and 473, respectively.

Each of the Promoter Selling Shareholders, severally and not jointly, confirm its compliance with the conditions specified in Regulation
8 of the SEBI ICDR Regulations, to the extent applicable to such Selling Shareholder, as on the date of this Draft Red Herring Prospectus.
See “The Offer” and “Other Regulatory and Statutory Disclosures” on pages 71 and 452 respectively.

Allocation to Anchor Investors shall be on a discretionary basis, in consultation with the BRLMs, in accordance
with the SEBI ICDR Regulations. See “Terms of the Offer”, “Offer Structure” and “Offer Procedure” on pages
466, 473 and 478, respectively.

Pursuant to Rule 19(2)(b) of the SCRR, the Offer is being made for at least [®#]% of the post-Offer paid-up Equity
Share capital of our Company. Allocation to all categories of Bidders shall be made in accordance with SEBI
ICDR Regulations. The allocation to each Retail Individual Bidder shall not be less than the minimum Bid Lot,
subject to availability of Equity Shares in the Retail Portion and the remaining available Equity Shares, if any,
shall be allocated on a proportionate basis. The allocation to each Non-Institutional Investors shall not be less than
the minimum non-institutional application size, subject to availability of Equity Shares in the Non-Institutional
Portion and the remaining available Equity Shares, if any, shall be allocated on a proportionate basis in accordance
with the conditions specified in this regard in Schedule XII1 to the SEBI ICDR Regulations.
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SUMMARY FINANCIAL INFORMATION
The following tables set forth the summary financial information derived from our Restated Consolidated
Financial Information. The summary financial information presented below should be read in conjunction with

“Financial Information” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” on pages 318 and 394, respectively.

[Remainder of this page intentionally kept blank]
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SUMMARY OF RESTATED CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

(in X million)

Particulars

ASSETS
Non-current assets
Property, plant and equipment
Capital work-in-progress
Right-of-use assets
Goodwill
Other intangible assets
Financial assets
Others financial assets
Deferred tax assets (net)
Income tax assets (net)
Other non-current assets
Total non-current assets
Current assets
Inventories
Financial assets
(i) Trade receivables
(if) Cash and cash equivalents
(iii) Bank balances other than (ii) above
(iv) Loans
(v) Other financial assets
Income tax assets (net)
Other current assets
Total current assets
TOTAL ASSETS
EQUITY AND LIABILITIES
Equity
Equity share capital
Instrument entirely equity in nature
Other equity
Total equity
Liabilities
Non-current liabilities
Financial liabilities
(i) Borrowings
(ii) Lease liabilities
(iii) Other financial liabilities
Provisions
Deferred tax liabilities (net)
Other non-current liabilities
Total non-current liabilities
Current liabilities
Financial liabilities
(i) Borrowings
(ii) Lease liabilities
(iii) Trade payables
total outstanding dues of micro enterprises and small
enterprises
total outstanding dues of creditors other than micro
enterprises and small enterprises
(iv) Other financial liabilities
Other current liabilities
Provisions
Current tax liability (net)
Total current liabilities
Total liabilities
TOTAL EQUITY AND LIABILITIES

As at
March 31, 2026

6,333.10
107.42
410.84
275.77
248.09

574.29
5.46
0.04

916.38

8,871.39

2,350.98

1,366.92
12.73
29.99

0.63
511.72
3.66
533.95
4,810.58
13,681.97

488.57
5,043.58
5,532.15

2,290.10
41.29

18.62
268.28
1,130.65
3,748.94

2,140.51
9.58

119.67
1,412.63

214.05
495.90
5.16

3.38
4,400.88
8,149.82
13,681.97

As at
March 31, 2025

5,169.18
8.72
422.80

10.23
266.57

18.49
234.66
6,130.65

2,234.74

1,049.10
0.10
100.31
0.21
185.55
2.56
319.91
3,892.48
10,023.13

199.45
128.48
3,671.29
3,999.22

1,612.96
46.57
36.73
11.60

175.47
566.28
2,449.61

1,935.28
9.62

95.49
999.69

197.83
326.57
2.19

7.63
3,574.30
6,023.91
10,023.13

As at
March 31, 2024

4,339.09

211.14

0.40
286.58

12.77
280.24
5,130.22

1,795.85

557.14
0.47
0.30
0.10

160.20
0.13

157.05

2,671.24
7,801.46

199.45
128.48
2,865.63
3,193.56

1,429.87
16.75

7.53
126.74
541.15

2,122.04

1,170.89
0.71

132.24
786.43

248.86
117.80
231
26.62
2,485.86
4,607.90
7,801.46
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SUMMARY OF RESTATED CONSOLIDATED STATEMENT OF PROFIT AND LOSS

(in X million)

Particulars

Income
Revenue from operations
Other income
Total income
Expenses
Cost of materials consumed
Purchase of stock-in-trade
Changes in inventories of finished goods, stock-in-trade and
work-in-progress
Employee benefits expense
(i) Employee benefit expense
(ii) Share based payment expense
Finance costs
Depreciation and amortisation expenses
Other expenses
Total expenses
Profit before tax
Tax Expense
Current tax
Short/(excess) provision for tax pertaining to earlier years
Deferred tax charge
Total tax expense
Profit for the year
Other comprehensive income/(loss)
Items that will not be reclassified to P&L
- Remeasurement of post-employment benefit obligations
- Income Tax relating to items that will not be reclassified to
P&L
Other comprehensive income/(loss) for the year, net of tax
Total comprehensive income for the year (VII + VIII)
Earnings per equity share (Face value X 2/- each)
1) Basic (in %)
2) Diluted (in X)

For the Fiscal
ended March 31,
2026

11,639.00
485.42
12,124.42

8,096.22
46.87
(72.44)

472.52
3.42
197.10
510.40
1,650.13
10,904.22
1,220.20

172.82
1.13
90.36
264.31
955.89

(1.33)
0.33

(1.00)
954.89

4.24
4.24

For the Fiscal
ended March 31,
2025

9,429.76
166.89
9,596.65

6,239.78
27.31
(65.52)

317.97

230.57
376.13
1,449.92
8,576.16
1,020.49

165.57
(0.81)
49.00

213.76

806.73

(1.33)
0.26

(1.07)
805.66

3.69
3.69

For the Fiscal
ended March
31, 2024

7,499.60
166.46
7,666.06

5,100.93
66.40
(90.03)

235.48

110.78
238.38
817.39
6,479.33
1,186.73

195.81
1.01
50.20
247.02
939.71

(0.21)
0.04

(0.17)
939.54

4.35
4.35
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SUMMARY OF RESTATED CONSOLIDATED STATEMENT OF CASH FLOWS

(in X million)

Particulars

Cash flow from operating activities
Profit before tax
Adjustments for:
Depreciation and amortization expenses
Finance cost
Payment for Interest on lease liabilities
Interest income on fixed deposits designated as amortized cost
Interest income on security deposit
Interest income on income tax refund
Income from government grant
Allowance for doubtful debts
Interest income on subsidy
Share based payment expense
Liabilities/ provisions written back to the extent no longer
required
Operating profit before working capital changes
Changes in working capital
Increase in inventories
Increase in trade receivables
Increase in other current assets
(Increase)/Decrease in other non-current assets
Increase in other financials assets
Increase in trade payables
Increase in other financial liabilities
Increase/(Decrease) in other current liabilities
Increase in provision
Cash Generated from operating activities
Income tax paid (net of refund)
Net cash flows generated from operating activities (A)
Cash flow from investing activities
Payment for property, plant and equipment, capital work in
progress and intangible assets
Proceeds from sale of property, plant and equipment

Proceeds from redemption and investment in fixed deposits (net)

Receipt of government grant

Interest received

Loan (repaid)/given during the year (net)

Net cash flow used in investing activities (B)

Cash flow from financing activities
Repayment/proceeds from short term borrowings (net)
Proceeds from long term borrowings

Repayment from long term borrowings

Interest paid on borrowings

Share issue expenses

Payment for lease liabilities

Payment for interest on lease liabilities

Issue of equity shares

Net cash flow generated from financing activities (C)
Net increase/decrease in cash and cash equivalents (A+B+C)
Cash and cash equivalents at the beginning of the year
Cash acquired pursuant to business combination

Cash and cash equivalents at the end of the year

For the Fiscal
ended
March 31, 2026

1,220.20

510.40
191.70
5.40
(1.19)
(2.28)
(1.27)
(381.40)
1.29
(26.98)
3.42
(0.43)

1,518.86

15.92
(97.69)
(205.46)
(681.72)
(287.06)
110.62
23.52
(57.59)
6.12
345.52
(160.76)
184.76

(1,569.72)

93.89
775.88
251
(0.42)
(697.86)

(55.83)
1,370.51
(567.62)
(209.01)

(2.83)
(5.32)
(5.40)

524.50
11.40
0.10
1.23
12.73

For the Fiscal
ended
March 31, 2025

1,020.49

376.13
227.07
3.50
(0.45)
(1.06)

(150.26)
2.45

1,477.87

(438.86)
(494.41)
(162.86)
4558
(4.23)
176.51
6.07
197.26
2.62
805.55
(191.91)
613.64

(1,422.78)

8.05
(100.01)
186.90
0.40
(0.11)
(1,327.55)

553.78
1,454.14
(1,120.30)
(167.21)

(3.375
(3.50)

71354
(0.37)
0.47

0.10

For the
Fiscal ended
March 31,
2024

1,186.73

238.38
109.03
1.75
(4.21)
(0.59)

(113.75)
1.17
(22.07)

(0.31)
1,396.13

(634.36)
(159.52)
(3.49)
85.64
(224.35)
343.63
7.97
(91.72)
4.85
724.78
(201.03)
523.75

(2,283.98)

0.57
48.37
517.90
6.06
11.28
(1,699.80)

195.42
2,066.72
(1,004.39)
(85.27)

(1.75)
5.14
1,175.87
(0.18)
0.65

0.47
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SUMMARY OF CONTINGENT LIABILITIES

Set forth below is a summary table of our contingent liabilities, as per Ind AS 37, as at March 31, 2026, as per the

Restated Consolidated Financial Information:
(in % million)

Nature of contingent liabilities As at March 31, 2026
Indirect tax matters”™ 10.62
Corporate Guarantee™ 1,700.00
Bank guarantee issued by HDFC Bank Limited in favour of Assistant deputy of customs 0.64
Bank guarantee issued by ICICI Bank Limited in favour of commissioner of customs 0.80
Total 1,712.06

“Our Company has received a demand notice from commissioner of customs, Indore on July 26, 2023 for an amount of ¥10.62 million
(equivalent amount of penalty and interest) for recovery of custom duty. Our Company has filed an appeal against the order in the Appellate
Tribunal. Appellate Tribunal has passed an order dated April 2, 2026 in favour of the Company, setting aside the demand notice.

**Qur Company has issued a corporate guarantee in favour of banks on behalf of Swara Hygiene for credit facilities aggregating up to ¥
1,700.00 million.

For further details of the contingent liabilities as at March 31, 2026, as per Ind AS 37, see “Restated Consolidated
Financial Information — Note 48 — Contingent Liabilities and commitments” on page 375.

For details on risks in relation to our contingent liabilities, see “Risk Factors — We have certain contingent
liabilities that have been disclosed in the Restated Consolidated Financial Information (¥ 1,712.06 million as
at March 31, 2026), which if they materialize, may adversely affect our business, results of operations, financial
condition and cash flows.” on page 58.
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SUMMARY OF RELATED PARTY TRANSACTIONS

Set forth below is the summary of transactions with related parties for the Financial Years ended March 31, 2026, March 31, 2025 and March 31, 2024, as per the requirements
under Ind AS 24, read with the SEBI ICDR Regulations and as derived from the Restated Consolidated Financial Information:

(in % million)
Financial Year ended

Financial Year ended Financial Year ended

Nsc;. QETEZOFI;P& Nature of transactions Nature of the relationship Marchoilc,)fz Ss\inue March(;)l(,)f (r)g\?enue March;)l(,)fz ?gjenue
Amount - Amount - Amount -
from operations from operations from operations
1 Alok Birla Remuneration to directors/ Managing Director 36.23 0.31 31.50 0.33 28.80 0.38
key managerial personnel
2 Tushar Gunjalkar ~ Remuneration to directors/ Company Secretary” 0.75 0.01 0.75 0.01 0.62 0.01
key managerial personnel
3 Ravindra Sancheti  Remuneration to directors/ Chief Financial officer 4.60 0.04 - - - -
key managerial personnel
4 udit Alok Birla Remuneration to directors/ Relative of Director 48.48 0.42 11.00 0.12 9.88 0.13
key managerial personnel
5 Itisha Sahu Remuneration to directors/ Company Secretary”™ 0.20 0.00 - - - -
key managerial personnel
6 Aditi Birla Legal and professional Relative of Director 1.00 0.01 - - - -
expenses
7 Brainbees Sale of products Parent company 2,634.61 22.64 2,233.36 23.68 2,115.85 28.21
Solutions Limited
8 K.A. Enterprises Sale of products Entities over which a 314.15 2.70 85.70 0.91 85.42 1.14
director has significant
influence
9 Firstcry Trading Sale of products Fellow subsidiaries 43.06 0.37 9.40 0.10 - -
Company
10 Firstcry Retail Sale of products Fellow subsidiaries 2.88 0.02 51.59 0.55 9.78 0.13
DWC LLC
11 Kairos Hygiene Sale of products Entities over which a 0.17 0.00 0.07 0.00 - -
Private Limited director has significant
influence
12 Brainbees Refund liability Parent company - - 22.17 0.24 88.42 1.18
Solutions Limited
13 Brainbees Interest expense on loan Parent company 76.00 0.65 76.00 0.81 57.29 0.76
Solutions Limited
14 Brainbees Rent income Parent company 54.98 0.47 - - - -

Solutions Limited
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No.

15

16

17

18

19

20

21

22

23

24

25

Name of the
related party

Anadya Baby
Products

K.A. Enterprises

Kairos Hygiene
Private Limited

Brainbees
Solutions Limited
Brainbees
Solutions Limited
Alok Birla
Anadya Baby
Products

K.A. Enterprises
Catering by S
Kitchen LLP

K.A. Enterprises

K.A. Enterprises

Nature of transactions

Business support services

Purchase

Purchase

Loan received

Borrowing repaid

Interest income

Purchase of property, plant

& equipment

Purchase of property , plant
& equipment

Staff welfare expense

Reimbursement of expenses

Expenses

Nature of the relationship

Entities over which a
director has significant
influence

Entities over which a
director has significant
influence

Entities over which a
director has significant
influence

Parent Company

Parent Company

Managing Director
Entities over which a
director has significant
influence

Entities over which a
director has significant
influence

Entities over which a
director has significant
influence

Entities over which a
director has significant
influence

Entities over which a
director has significant
influence

Financial Year ended

March 31, 2026

% of revenue

elnTl from operations
47.61 0.41
310.97 2.67
4.65 0.04
0.14 0.00
0.50 0.00

Financial Year ended

March 31, 2025

% of revenue

el from operations
154 0.02
232.12 2.46
50.00 0.53
50.00 0.53

Financial Year ended

March 31, 2024

% of revenue

e from operations
1.50 0.02
16.39 0.22
550.00 7.33
0.31 0.00
2.00 0.03
0.04 0.00

“Resigned from the position of Company Secretary w.e.f. February 12, 2026
““Appointed to the position of Company Secretary w.e.f. February 13, 2026
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For details of the related party transactions, see “Financial Information — Note 42 — Restated Consolidated
Financial Information — Related Party Disclosures” on page 366.

The details of the transactions eliminated on consolidation and disclosed as per Ind AS 24 read with SEBI ICDR
Regulations for the financial years ended March 31, 2026, March 31, 2025 and March 31, 2024 are set out below:

A. Our Company

(in % million)

Financial Year

Financial Year

Financial Year

NScIJ Particulars trgﬁgl;(r:(:igzs '\:;t:triﬁr?:htige ended March ended March ended March
) 31, 2026 31, 2025 31, 2024
Solis Hygiene Sale of Wholly owned 386.44 140.60 113.03
Private Limited products subsidiary
2. Swara  Hygiene Sale of Wholly owned 213.51 49.96 208.37
Private Limited products subsidiary
3. Solis Hygiene Purchase Wholly owned 1,475.75 1,153.07 1,074.20
Private Limited subsidiary
4. Swara  Hygiene Purchase Wholly owned 1,321.60 - 572.40
Private Limited subsidiary
5. Swara  Hygiene Interestincome  Wholly owned 54.13 102.90 45.25
Private Limited subsidiary
6. Solis Hygiene Interestincome  Wholly owned 21.13 21.12 19.38
Private Limited subsidiary
7. Solis Hygiene Loan given Wholly owned - 14.32 50.00
Private Limited subsidiary
8. Swara  Hygiene Loan given Wholly owned 90.00 682.50 842.35
Private Limited subsidiary
9. . Loan Wholly owned 385.00 680.00 297.48
Swara - Hygiene repayment subsidiary
Private Limited .
received
10. K.A. Enterprises Purchases Wholly owned 0.01 - -
(Hygiene) Private subsidiary
Limited
11. K.A. Enterprises Interest Income  Wholly owned 0.45 - -
(Hygiene) Private subsidiary
Limited
12.  K.A. Enterprises Sale of Wholly owned 0.25 - -
(Hygiene) Private products subsidiary
Limited
B. Solis Hygiene Private Limited
(in X million)
Financial Financial Financial
St Particulars Nature of Nature of the Year ended Year ended Year ended
No. transactions relationship March 31, March 31, March 31,
2026 2025 2024
1 Swara Baby Sale of products Holding 1,475.75 1,153.07 1,074.20
Products Limited company
2 Swara Baby Purchase Holding 285.37 140.60 113.03
Products Limited company
3 Swara Baby Advertisgment and Holding 101.06 - -
Products Limited busme_ss company
promotion
4 Swara Baby Interest on Holding 21.13 21.12 19.38
Products Limited borrowings company
5  Swara Baby Loan availed Holding - 14.32 50.00
Products Limited company
6  Swara Hygiene Sale of products Sister concern 8.39 - -
Private Limited
7 S . Freight and Sister concern 0.22 - -
wara  Hygiene -
Private Limited forwarding
charges
8 K.A. Enterprises Purchases Sister concern 22.49 - -

(Hygiene) Private
Limited
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Financial Financial Financial
S. Particulars Nature of Nature of the Year ended Year ended Year ended
No. transactions relationship March 31, March 31, March 31,
2026 2025 2024
9 K.A. Enterprises Sale of products Sister concern 6.75 -
(Hygiene) Private
Limited
10 K.A. Enterprises Rental Income Sister concern 0.55 -
(Hygiene) Private
Limited
C. Swara Hygiene Private Limited
(in X million)
S. Particulars Nature of Nature of the  Financial Year  Financial Year  Financial Year
No. transactions relationship ended March ended March ended March
31, 2026 31, 2025 31, 2024
1 Swara Baby Sale of Holding 1,321.60 - 572.40
Products Limited products company
2 Swara Baby Purchase Holding 213,51 49.96 208.37
Products Limited company
3 Swara Baby Interest on Holding 54.13 102.90 45.25
Products Limited borrowings company
4  Swara Baby  Loan availed Holding 90.00 682.50 842.35
Products Limited company
5 Swara Baby Loan repaid Holding 385.00 680.00 297.48
Products Limited company
6 Solis Hygiene Purchase Sister concern 8.39 - -
Private Limited
7 Solis Hygiene Sale of Sister concern 0.22 - -
Private Limited products
8 K.A. Enterprises  Staff welfare Sister concern 0.02 - -
(Hygiene) Private expenses
Limited
9 K.A. Enterprises Purchases Sister concern 0.41 - -

(Hygiene) Private
Limited

K.A. Enterprises (Hygiene) Private Limited

(in X million)

S. Particulars Nature of Nature of Financial Year  Financial Year  Financial Year
No. transactions the ended March ended March ended March
relationship 31, 2026 31, 2025 31, 2024
1 Swara Baby Sale of Products Holding 0.01 - -
Products Company
Limited
2 Swara Baby Interest expense Holding 0.45 - -
Products Company
Limited
3 Swara Baby Purchase Holding 0.25 - -
Products Company
Limited
4 Solis Hygiene Sale of Products Sister 22.49 - -
Private Limited Concern
5 Solis Hygiene Purchase Sister 6.75 - -
Private Limited Concern
6 Solis Hygiene Interest expenses on Sister 0.19 - -
Private Limited lease liability Concern
7  Solis Hygiene Depreciation on Sister 0.48 - -
Private Limited right of use assets Concern
8 Solis Hygiene Rent Sister 0.14 - -
Private Limited Concern
9  Swara Hygiene Sale of Products Sister 0.43 - -
Private Limited Concern
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GENERAL INFORMATION

Registered and Corporate Office of our Company

Swara Baby Products Limited (formerly known as Swara Baby Products Private Limited)
Plot No 381 to 388

Sector - 3, Industrial Area

Pithampur 111, Dhar 454 774

Madhya Pradesh, India

For details of changes in the registered office of our Company, see “History and Certain other Corporate Matters
— Changes in the registered office of our Company” on page 276.

Corporate Identity Number: U36999MP2016PLC068986

Registration Number: 068986
Address of the Registrar of Companies
Our Company is registered with the RoC, which is located at the following address:

Registrar of Companies, Madhya Pradesh at Gwalior
3 Floor, A Block

Sanjay Complex, Jayendra Ganj

Gwalior 474 009

Madhya Pradesh, India

Board of Directors

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

Name Designation DIN Address
Alok Birla Chairman and Managing 00232079 E 402, Kalpataru Grandeur 27, opposite Yeshwant
Director Club Lantern Square, Indore 452 003, Madhya
Pradesh, India
Sangita Birla Non-Executive Director 03130509 Flat No. H 1201, Marvel Isola, opposite Corinthians

Club, Mohammadwadi, Pune, 411 060,
Maharashtra, India

Supam Maheshwari Non-Executive Director” 01730685 B-402, 1, Modibaug, Ganesh Khind Road, Near
Pune Central, Shivaji Nagar, Pune 411 005,
Maharashtra, India

Gautam Sharma Non-Executive Director” 08776136 Tower 8, Flat No. 2101, Amanora Park Town,
behind Amanora Park Town, Hadapsar, Pune 411
028, Maharashtra, India

Rajeev Kumar Jain Independent Director 06968521 Near IDBI Bank, 301, Vivendi Building Sarojni
Road, Santacruz (West), Mumbai 400 054,
Maharashtra, India

Ashwini Nagpal Independent Director 11532268 10015 Bankside Dr., Roswell 30076, Georgia,
United States of America
Neeraj Sagar Independent Director 09475452 G-35, Chaithanya Smaran, Whitefield — Hoskote

Main  Road, Near Shell Petrol Pump,
Kannamangala, Bengaluru 560 067, Karnataka,

India
Akhoury  Winnie Independent Director 10155215 6015 Prestige Bagamane Temple Bells, Rr Nagar,
Shekhar Near Indian Oil Petrol Pump, RR Nagar,

Rajarajeshwarinagar, = Bengaluru 560 (098,
Karnataka, India

“Nominee director of one of our Corporate Promoters, Brainbees Solutions Limited.

For brief profiles and further details in relation to our Directors, see “Our Management” on page 288.
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Company Secretary and Compliance Officer

Tushar Gunjalkar is the Company Secretary and Compliance Officer of our Company. His contact details are as
follows:

Tushar Gunjalkar

Plot No. 381 to 388

Sector 3 Industrial Area

Pithampur 11, Dhar 454 774

Madhya Pradesh, India

Tel: +91 731 4038927

E-mail: company.secretary@swarababy.com

Investor grievances

Investors can contact our Company Secretary and Compliance Officer, the BRLMs or the Registrar to the
Offer in case of any pre-Offer or post-Offer related grievances, such as non-receipt of letters of Allotment,
non-credit of Allotted Equity Shares in the respective beneficiary account, non-receipt of refund orders or
non-receipt of funds by electronic mode, etc. For all Offer-related queries and for redressal of complaints,
investors may also write to the BRLMs.

All Offer-related grievances, other than that of Anchor Investors, may be addressed to the Registrar to the Offer
with a copy to the relevant Designated Intermediary(ies) with whom the Bid cum Application Form was submitted,
giving full details such as name of the sole or first Bidder, Bid cum Application Form number, Bidder’s DP ID,
Client ID, PAN, address of the Bidder, number of Equity Shares applied for, ASBA Account number in which the
amount equivalent to the Bid Amount was blocked or the UPI ID (for UPI Bidders who make the payment of Bid
Amount through the UPI Mechanism), date of submission of Bid cum Application Form and the name and address
of the relevant Designated Intermediary(ies) where the Bid was submitted.

Further, the Bidder shall enclose the Acknowledgement Slip or the application number received from the
Designated Intermediary in addition to the documents or information mentioned hereinabove. All grievances
relating to Bids submitted through Registered Brokers may be addressed to the Stock Exchanges with a copy to
the Registrar to the Offer. The Registrar to the Offer shall obtain the required information from the SCSBs for
addressing any clarifications or grievances of ASBA Bidders.

All Offer-related grievances of the Anchor Investors may be addressed to the Registrar to the Offer, giving full
details such as the name of the sole or first Bidder, Anchor Investor Application Form number, Bidders’ DP ID,
Client ID, PAN, date of the Anchor Investor Application Form, address of the Bidder, number of the Equity Shares
applied for, Bid Amount paid on submission of the Anchor Investor Application Form and the name and address
of the BRLM where the Anchor Investor Application Form was submitted by the Anchor Investor.

Book Running Lead Managers

JM Financial Limited Avendus Capital Private Limited

7" Floor, Cnergy

Appasaheb Marathe Marg
Prabhadevi, Mumbai 400 025
Maharashtra, India

Tel: +91 22 6630 3030

E-mail: swarababy.ipo@jmfl.com
Website: www.jmfl.com
Investor grievance e-mail:
grievance.ibd@jmfl.com

Contact person: Prachee Dhuri
SEBI registration no.: INM000010361

Platina Building, 9" Floor 901

Plot No. C-59, Bandra Kurla Complex
Bandra (East), Mumbai 400 018
Maharashtra, India

Tel: + 91 22 6648 0050

E-mail: swarababy.ipo@avendus.com
Website: www.avendus.com/india
Investor grievance e-mail:
investorgrievance@avendus.com
Contact person: Sarthak Sawa/ Sneha Roy
SEBI registration no.: INM000011021
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Statement of inter-se allocation of responsibilities of the Book Running Lead Managers

The responsibilities and co-ordination by the BRLMs for various activities in this Offer are set forth below:

S. No. Activity Responsibility Co-ordinator
1. Capital structuring, due diligence of our Company including its BRLMs JM Financial
operations/management, legal etc. Drafting and design of the Draft Red
Herring Prospectus, the Red Herring Prospectus, the Prospectus, draft
abridged prospectus, abridged prospectus and application form. The
BRLMs shall ensure compliance with the SEBI ICDR Regulations and
stipulated requirements and completion of prescribed formalities with the
Stock Exchanges, RoC and SEBI and RoC filings and follow up and
coordination till final approval from all regulatory authorities.
2. Positioning Strategy and drafting of business section of the Draft Red BRLMs Avendus
Herring Prospectus, the Red Herring Prospectus, and the Prospectus Capital
3. Drafting and approval of statutory advertisements including audio & visual BRLMs JM Financial
presentation
4. Drafting and approval all publicity material other than statutory BRLMs Avendus
advertisements as mentioned in point 3 above, including corporate Capital
advertising and brochures and filing of media compliance report with
SEBI.
5. Appointment of intermediaries - Registrar to the Offer, advertising agency, BRLMs JM Financial
printers to the Offer, Bankers to the Offer, Monitoring Agency, Sponsor
Banks, and other intermediaries including coordination for agreements to
be entered into with such intermediaries.
6. Preparation of road show presentation and frequently asked questions for BRLMs Avendus
the road show meetings Capital
7. International institutional marketing of the Offer, which will cover, inter BRLMs JM Financial
alia:
e Institutional marketing strategy
e  Finalising the list and division of international investors for one - to -
one meetings
e  Finalising international road show and investor meeting schedules
8. Domestic institutional marketing of the Offer, which will cover, inter alia: BRLMs Avendus
e  Finalising the list and division of domestic investors for one-to one Capital
meetings
e  Finalising domestic road show and investor meeting schedules
9. Conduct non-institutional marketing of the Offer BRLMs JM Financial
e  Finalising media, marketing and public relations strategy;
e  Formulating strategies for marketing to Non - Institutional
e Investors.
10. Conduct retail marketing of the Offer, which will cover, inter-alia: BRLMs JM Financial
e  Finalising media, marketing, public relations strategy and publicity
budget
e  Finalising collection centres
Finalising centres for holding conferences for brokers etc.
Follow-up on distribution of publicity and Offer material including
form, RHP/Prospectus and deciding on the quantum of the Offer
material
11. Coordination with Stock Exchanges for book building software, bidding BRLMs Avendus
terminals, mock trading, anchor coordination, anchor CAN and intimation Capital
of anchor allocation
12. Managing the book and finalization of pricing in consultation with BRLMs Avendus
Company Capital
13. Post bidding activities including management of escrow accounts, BRLMs JM Financial

coordinate non-institutional allocation, coordination with Registrar,
SCSBs and Bankers to the Offer, intimation of allocation and dispatch of
refund to Bidders, etc.

Post-Offer activities, which shall involve essential follow-up steps
including allocation to Anchor Investors, follow-up with Bankers to the
Offer and SCSBs to get quick estimates of collection and advising the
Issuer about the closure of the Offer, based on correct figures, finalisation
of the basis of allotment or weeding out of multiple applications, listing of
instruments, dispatch of certificates or demat credit and refunds and
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S. No. Activity Responsibility Co-ordinator
coordination with various agencies connected with the post-Offer activity
such as registrar to the Offer, Bankers to the Offer, SCSBs including
responsibility for underwriting arrangements, as applicable.

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

Legal Counsel to our Company as to Indian law

Shardul Amarchand Mangaldas & Co
Amarchand Towers

216, Okhla Industrial Estate Phase 111
New Delhi 110 020

Delhi, India

Tel: +91 11 4159 0700

E-mail: cm.partners@ AMSShardul.com

Statutory Auditors of our Company

Walker Chandiok & Co LLP, Chartered Accountants
3" Floor, Unit No. 310 to 312

West Wing, Nyati Unitree, Nagar Road

Yerwada, Pune 411 006

Maharashtra, India

Tel: +91 22 6626 2699

E-mail: shashi.tadwalkar@walkerchandiok.in

ICAI firm registration no.: 001076N/N500013

Peer review certificate no.: 020566

Changes in the auditors

There has been no change in the Statutory Auditor of our Company in the last three years preceding the date of
this Draft Red Herring Prospectus.

Registrar to the Offer

MUFG Intime India Private Limited (formerly Link Intime India Private Limited)
C-101, Embassy 247

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

Mumbai 400 083

Mabharashtra, India

Tel: +91 81081 14949

E-mail: swarababy.ipo@in.mpms.mufg.com

Website: www.in.mpms.mufg.com

Investor grievance e-mail: swarababy.ipo@in.mpms.mufg.com
Contact person: Shanti Gopalkrishnan

SEBI registration no.: INR0O0004058

Syndicate Members

[e]

Bankers to the Offer
Escrow Collection Bank(s)
[e]

Public Offer Account Bank(s)

[e]
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Refund Bank(s)
[e]

Sponsor Bank(s)
[e]

Banker(s) to our Company

HDFC Bank Limited Kotak Mahindra Bank Limited
Bank House, 5" Floor 3" Floor, Plot No. C-27

21/6, Marathon I.T. Park ‘G’ Block, Bandra Kurla Complex
Bund Garden Road, Pune 411 001 Bandra (East), Mumbai 400 051
Mabharashtra, India Maharashtra, India

Tel: 020 6769 4648 Tel: 020 6744 3565

Website: www.hdfc.bank.in Website: www.kotak.bank.in
Contact person: Kunal Dhage Contact person: Hitesh Punjabi
E-mail: kunal.dhage@hdfc.bank.in E-mail: hitesh.punjabi@kotak.com

Designated Intermediaries
Self-Certified Syndicate Banks

The list of SCSBs notified by SEBI for the ASBA process is available at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, or at such other website as may be
prescribed by SEBI from time to time.

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

Syndicate Self Certified Syndicate Bank Branches

In relation to Bids (other than Bids by Anchor Investor and RI1s) submitted under the ASBA process to a member
of the Syndicate, the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to
receive deposits of Bid cum Application Forms from the members of the Syndicate is available on the website of
the SEBI (https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35) and
updated from time to time or any other website prescribed by SEBI from time to time. For more information on
such branches collecting Bid cum Application Forms from the Syndicate at Specified Locations, see the website
of the SEBI https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 as
updated from time to time or any other website prescribed by SEBI from time to time.

Self-Certified Syndicate Banks and mobile applications enabled for Unified Payment Interface Mechanism

In accordance with the SEBI ICDR Master Circular and SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85
dated July 26, 2019, read with other applicable UPI Circulars, each applicable to the extent not rescinded by the
SEBI ICDR Master Circular, UPI Bidders may only apply through the SCSBs and mobile applications whose
names appear on the website of SEBI which may be updated from time to time. A list of SCSBs and mobile
applications, using UPI handles and which are live for applying in public issues using UPI mechanism is available
on the website of the SEBI (www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=40)
and  (www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43) respectively, as
updated from time to time and at such other websites as may be prescribed by SEBI from time to time.
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Registered Brokers

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

Registrar and Share Transfer Agents

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

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as
their name and contact details, is provided on the websites of the Stock Exchanges at
http://www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and https://www.nseindia.com/products-
services/initial-public-offerings-asha-procedures respectively, as updated from time to time.

Experts to the Offer

Except as stated below, our Company has not obtained any expert opinions in connection with this Draft Red
Herring Prospectus:

(i)  Our Company has received written consent dated July 2, 2026 from Walker Chandiok & Co LLP, Chartered
Accountants, our Statutory Auditors to include their name as required under section 26(5) of the Companies
Act, 2013 read with SEBI ICDR Regulations, in this Draft Red Herring Prospectus, and as an “expert” as
defined under section 2(38) of the Companies Act, 2013 to the extent and in their capacity as our Statutory
Auditor, and in respect of their: (i) examination report dated June 27, 2026 on our Restated Consolidated
Financial Information; and (ii) report dated July 2, 2026 on the statement of special tax benefits available
to our Company, its Shareholders and its Material Subsidiary, Solis Hygiene, under the applicable tax laws
of India. However, the term “expert” shall not be construed to mean an “expert” as defined under the U.S.
Securities Act.

(i)  Our Company has received written consent dated July 2, 2026 from Bansal & Co LLP, Chartered
Accountants bearing firm registration number 001113N/N500079 to include their name as required under
section 26(5) of the Companies Act, 2013 read with the SEBI ICDR Regulations, in this Draft Red Herring
Prospectus as an “expert” as defined under section 2(38) of the Companies Act, 2013, to the extent of their
report dated July 2, 2026 on the statement of possible special tax benefits available to our Material
Subsidiary, Swara Hygiene, under the applicable tax laws of India, and in respect of various certifications
issued by them in their capacity as independent chartered accountant to our Company on certain financial
and operational information included in this Draft Red Herring Prospectus. However, the term “expert”
shall not be construed to mean an “expert” as defined under the U.S. Securities Act.

(iii)  Our Company has received a written consent dated June 27, 2026 from Khyati Enterprises (acting through
its proprietor, Pradeep Kumar, Chartered Engineer), to include their name as an “expert” as defined under
sections 2(38) and 26(5) of the Companies Act (i) in respect of the Project Report dated June 27, 2026
issued by them; and (ii) in respect of the certificate issued by them in their capacity as the independent
chartered engineer. However, the term “expert” shall not be construed to mean an “expert” as defined under
the U.S. Securities Act.

(iv)  Our Company has received written consent dated June 27, 2026 from Surabhi Agrawal and Associates,
practicing company secretary, to include their name as an “expert” as defined under sections 2(38) and
26(5) of the Companies Act in respect of the certificate issued by them in their capacity as an independent
practicing company secretary to our Company. However, the term “expert” shall not be construed to mean
an “expert” as defined under the U.S. Securities Act.

The above-mentioned consents have not been withdrawn as on the date of this Draft Red Herring Prospectus.
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Monitoring Agency

Our Company will appoint a Monitoring Agency prior to the filing of the Red Herring Prospectus in accordance
with Regulation 41 of SEBI ICDR Regulations, for monitoring of the utilisation of the Gross Proceeds. For details
in relation to the proposed utilisation of the proceeds from the Net Proceeds, See “Objects of the Offer” on page
117.

Credit Rating

As the Offer is of Equity Shares, credit rating is not required.

Grading of the Offer

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

As the Offer is of Equity Shares, the appointment of debenture trustees is not required.
Green Shoe Option

No green shoe option is contemplated under the Offer.

Appraising Entity

None of the objects for which the Net Proceeds will be utilised have been appraised by any agency.
Filing of this Draft Red Herring Prospectus and the Draft Abridged Prospectus

A copy of this Draft Red Herring Prospectus, along with the Draft Abridged Prospectus, has been filed
electronically with SEBI on the SEBI Intermediary Portal at https://siportal.sebi.gov.in, in accordance with the
SEBI ICDR Master Circular, as specified in Regulation 25(8) of the SEBI ICDR Regulations. A copy of this Draft
Red Herring Prospectus along with the Draft Abridged Prospectus will also be filed with the SEBI at the following
address:

Securities and Exchange Board of India
Corporation Finance Department

Division of Issues and Listing

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

Mabharashtra, India

Filing of the Red Herring Prospectus and the Prospectus

A copy of the Red Herring Prospectus, along with the material contracts and documents required to be filed under
section 32 of the Companies Act, 2013 would be filed with the RoC at its office and a copy of the Prospectus
required to be filed under section 26 of the Companies Act, would be filed with the RoC at its office and through
the electronic portal at http://www.mca.gov.in/mcafoportal/loginvalidateuser.do. For details of the address of the
RoC, see “— Address of the Registrar of Companies” on page 82.

Book Building Process

The Book Building Process, in the context of the Offer, refers to the process of collection of Bids from Bidders
on the basis of the Red Herring Prospectus, the Bid cum Application Forms and the Revision Forms within the
Price Band. The Price Band and minimum Bid Lot will be decided by our Company in consultation with the Book
Running Lead Managers, and will be advertised in [®] editions of [@] (a widely circulated English national daily
newspaper) and [e] editions of [e] (a widely circulated Hindi national daily newspaper, Hindi also being the
regional language of Madhya Pradesh, where our Registered and Corporate Office is located), at least two Working
Days prior to the Bid/Offer Opening Date and shall be made available to the Stock Exchanges for the purposes of
uploading on their respective websites. Pursuant to the Book Building Process, the Offer Price shall be determined
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by our Company in consultation with the BRLMs after the Bid/Offer Closing Date. For further details, see “Offer
Procedure” on page 478.

All Bidders, other than Anchor Investors, shall mandatorily participate through the ASBA process by providing
the details of their respective ASBA Account in which the corresponding Bid Amount will be blocked by the
SCSBs or in the case of UPI Bidders, by using the UPI Mechanism. Additionally, Retail Individual Investors and
Eligible Employees Bidding in the Employee Reservation Portion shall participate through the ASBA process
only using the UPI Mechanism. Non-Institutional Bidders with an application size of up to ¥ 0.50 million shall
use the UPI Mechanism and shall also provide their UPI ID in the Bid cum Application Form submitted with
Syndicate Members, Registered Brokers, Collecting Depository Participants and Registrar and Share Transfer
Agents.

Anchor Investors are not permitted to participate in the Offer through the ASBA process and cannot withdraw or
revise their Bids after the Anchor Investor Bidding Date.

In terms of the SEBI ICDR Regulations, QIBs and Non-Institutional Investors are not permitted to withdraw their
Bid(s) or lower the size of their Bid(s) (in terms of quantity of Equity Shares or the Bid Amount) at any stage.
Retail Individual Investors and Eligible Employees Bidding under the Employee Reservation Portion can revise
their Bid(s) during the Bid/ Offer Period and withdraw their Bid(s) until the Bid/ Offer Closing Date.

Allocation to all categories, other than Anchor Investors, Non-Institutional Investors and Retail Individual
Investors, shall be made on a proportionate basis, subject to valid Bids received at or above the Offer Price.
Allocation to the Anchor Investors will be on a discretionary basis. One-third of the Non-Institutional Portion shall
be reserved for Bidders with application size of more than % 0.20 million and up to % 1.00 million, two-thirds of
the Non-Institutional Portion shall be reserved for Bidders with an application size of more than X 1.00 million
and the unsubscribed portion in either of such sub-categories may be allocated to Bidders in the other sub-category
of Non-Institutional Bidders. The allocation of Equity Shares to each Non-Institutional Bidder shall not be less
than the minimum application size (i.e., X 0.20 million), subject to the availability of Equity Shares in the Non-
Institutional Category, and the remaining Equity Shares, if any, shall be allocated on a proportionate basis.

For further details on method and process of Bidding, see “Offer Structure” and “Offer Procedure” on pages 472
and 478, respectively.

The Book Building Process under the SEBI ICDR Regulations and Bidding Process is subject to change, from
time to time. Bidders are advised to make their own judgment about an investment through this process prior to
submitting a Bid in the Offer. Each Bidder by submitting a Bid in the Offer, will be deemed to have acknowledged
the above restrictions and the terms of the Offer. Bidders should note that the Offer is also subject to (i) obtaining
final listing and trading approvals of the Stock Exchanges, which our Company shall apply for after Allotment as
per the prescribed timelines in compliance with the SEBI ICDR Regulations; and (ii) filing of the Prospectus with
the RoC.

Underwriting Agreement

After the determination of the Offer Price and allocation of Equity Shares, but prior to the filing of the Prospectus
with the RoC, our Company and the Selling Shareholders will enter into an Underwriting Agreement with the
Underwriters for the Equity Shares proposed to be offered through the Offer. The extent of underwriting
obligations and the Bids to be underwritten by each Underwriter shall be as per the Underwriting Agreement. It is
proposed that pursuant to the terms of the Underwriting Agreement, the obligations of the Underwriters will be
several and will be subject to certain conditions to closing, as specified therein.

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

Name, address, telephone and e-mail address of Indicative number of Equity Amount underwritten (in
the Underwriters Shares to be underwritten  million)
[e] [e] [e]

(This portion has been intentionally left blank and will be completed before filing of the Prospectus with the RoC)

The abovementioned details are provided for indicative purposes only and would be finalized after the pricing and
actual allocation and subject to the provisions of Regulation 40(3) of the SEBI ICDR Regulations.
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In the opinion of our Board of Directors (based on representations made to our Company by the Underwriters),
the resources of the abovementioned Underwriters are sufficient to enable them to discharge their respective
underwriting obligations in full. The Underwriters are registered as merchant bankers with SEBI or registered as
brokers with the Stock Exchange(s). Our Board of Directors/IPO Committee, at its meeting held on [e], has
accepted and entered into the Underwriting Agreement mentioned above on behalf of our Company. Allocation
among the Underwriters may not necessarily be in proportion to their underwriting commitments set forth in the
table above.

Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with
respect to Equity Shares allocated to investors procured by them. The extent of underwriting obligations and the
Bids to be underwritten by each BRLM shall be as per the Underwriting Agreement.

The Underwriting Agreement has not been executed as on the date of this Draft Red Herring Prospectus and will

be executed after determination of the Offer Price and allocation of Equity Shares, but prior to the filing of the
Prospectus, with the RoC.
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CAPITAL STRUCTURE

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

(in %, except share data)

S

Particulars Aggregate nominal Aggregate value at

No. value Offer Price”

A)

B)

)

D)

E)

AUTHORISED SHARE CAPITAL®

290,000,000 Equity Shares of face value of 32 each 580,000,000.00 -
ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER

244,284,747 Equity Shares of face value of 22 each 488,569,494.00 -

PRESENT OFFER®

Offer of [®] Equity Shares of face value of 2 each aggregating [e] [e]

up to 210,000.00 million@©®

Of which:

Fresh Issue of [@] Equity Shares of face value of 32 each [o] [o]

aggregating up to ¥5,000.00 million®

Offer for Sale of [®] Equity Shares of face value of X 2 each [®] [o]

aggregating up to < 5,000.00 million by the Promoter Selling

Shareholders®?®

The Offer includes:

Employee Reservation Portion of [@] Equity Shares of face [o] [o]

value of 2 each aggregating up to % [e] million®

Net Offer of [e] Equity Shares of face value of ¥ 2 each [®] [o]

aggregating up to X [e] million

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

[®] Equity Shares of face value of %2 each [e] -

SECURITIES PREMIUM ACCOUNT

Before the Offer (as of the date of this Draft Red Herring 2,277,950,000.00

Prospectus)

After the Offer” [o]

“To be updated upon finalisation of the Offer Price and subject to finalisation of Basis of Allotment.
#Assuming full subscription in the Offer

@)

@

®

@

(©)]

For details in relation to the changes in the authorised share capital of our Company since incorporation, see, “‘History and Certain
Other Corporate Matters — Amendments to our Memorandum of Association in the last 10 years” on page 276.

Our Board of Directors has authorised the Offer pursuant to resolution dated June 27, 2026. Our Shareholders have authorised the
Fresh Issue pursuant to special resolution dated June 27, 2026. Further, our Board has taken on record the consent for the Offer for
Sale by the Selling Shareholders pursuant to its resolution dated July 2, 2026.

The Promoter Selling Shareholders, severally and not jointly, confirm that their respective portion of the Offered Shares are eligible for
being offered for sale in the Offer in accordance with the Regulation 8 of the SEBI ICDR Regulations. For details on authorisation of
the Promoter Selling Shareholders in relation to their respective portion of the Offered Shares, see “The Offer” and “Other Regulatory
and Statutory Disclosures — Authority for the Offer” on pages 71 and 452, respectively.

Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement of specified securities, as may be permitted under
the applicable law, aggregating up to ¥ 1,000.00 million prior to filing of the Red Herring Prospectus with the RoC. The Pre-IPO
Placement, if undertaken, will be at a price to be decided by our Company in consultation with the BRLMs. If the Pre-IPO Placement is
completed, the amount raised pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule
19(2)(b) of the SCRR. The Pre-1PO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion
of the Offer, our Company shall appropriately intimate 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
into 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 (if undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus and
Prospectus.See ‘Offer Structure’ and “Offer Procedure ” on pages 473 and 478, respectively.

Eligible Employees Bidding in the Employee Reservation Portion must ensure that the maximum Bid Amount does not exceed 500,000
(net of Employee Discount, if any). However, the initial allocation to an Eligible Employee in the Employee Reservation Portion shall
not exceed Z200,000 (net of Employee Discount, if any). In the event of under-subscription in the Employee Reservation Portion (if any),
the unsubscribed portion will be available for allocation and Allotment, proportionately to all Eligible Employees who have Bid in excess
0f T 200,000 (net of Employee Discount, if any), subject to the maximum value of Allotment made to such Eligible Employee not exceeding
Z 500,000 (net of Employee Discount, if any). The unsubscribed portion, if any, in the Employee Reservation Portion after allocation of
up to X 500,000 (net of Employee Discount, if any), shall be added to the Net Offer. Our Company, in consultation with the BRLMs, may
offer a discount of [@]% on the Offer Price (equivalent of ¥ [®] per Equity Share) to Eligible Employees Bidding in the Employee
Reservation Portion which shall be announced at least two Working Days prior to the Bid/Offer Opening Date. For further details related
to Eligible Reservation and undersubscription, See ‘Offer Structure’ and ‘Offer Procedure’ on pages 473 and 478, respectively.
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Notes to capital structure

1. Share capital history of our Company

(a) Equity share capital of our Company

The following table sets forth the history of the Equity Share capital of our Company:

Date of
allotment

Nature of allotment

Name(s) of allottee(s)

Number of
equity shares
allotted

Cumulative
number of equity
shares

Cumulative paid-up
equity share capital
(in¥)

Issue Nature of
price per consideration

equity

share

(inq)

Face
value
per
equity
share
(in%)

November 23,
2016%

May 17, 2017

February 26,
2019

March 23,
2020

Initial  subscription
to the Memorandum
of Association
Preferential cum
Private Placement

Conversion of
CCNCPS

Rights Issue

Allotment of 50,000 equity shares each to
Ritum Jain and Rahul Bubna

Allotment of 850,000 equity shares to Ritum
Jain, 220,000 equity shares to Radiant
Toddler Care Private Limited (currently
known as Radiant Toddler Care LLP),
90,000 equity shares to Rajneesh Jain,
90,000 equity shares to Onaya Fashions
Private Limited, 90,000 equity shares to SG
Promoters Private Limited and 1,810,000
equity shares to Anadya Bon Merchari LLP
Allotment of 1,350,000 equity shares to
Ritum Jain, 1,410,000 equity shares to
Radiant Toddler Care Private Limited
(currently known as Radiant Toddler Care
LLP), 470,000 equity shares to Rajneesh
Jain, 470,000 equity shares to Onaya
Fashions Private Limited, 470,000 equity
shares to S G Promoters Private Limited and
58,000 equity shares to Anadya Bon
Merchari LLP

Allotment of 325,000 equity shares to Rahul
Bubna, 767,000 equity shares to Radiant
Toddler Care Private Limited (currently
known as Radiant Toddler Care LLP),
364,000 equity shares to Rajneesh Jain,
1,462,500 equity shares to Ritum Jain,

100,000%

3,150,000

4,228,000

4,860,700

92

100,000

3,250,000

7,478,000

12,338,700

1,000,000.00

32,500,000.00

74,780,000.00

123,387,000.00

10.00 10.00 Cash

10.00 10.00 Cash

10.00 N.A# N.A.#

10.00 18.50 Cash



Date of Nature of allotment Name(s) of allottee(s) Number of Cumulative Cumulative paid-up Face Issue Nature of
allotment equity shares number of equity equity share capital value price per consideration
allotted shares (in%) per equity
equity share
share (in%)
(in%)
728,000 equity shares to Anadya Residency
LLP and 1,214,200 equity shares to Anadya
Bon Merchari LLP
December 13, Rights Issue Allotment of 514,019 equity shares to Alok 514,019 12,852,719 128,527,190.00 10.00 10.00 Cash
2023 Birla
December 17, Conversion of Series  Allotment of 12,848,221 equity shares to 12,848,221 25,700,940 257,009,400.00 10.00 N.A.# N.A.#
2025 A CCPS Brainbees Solutions Limited
December 25, Preferential cum Allotment of 167,295 equity shares to Udit 3,849,572 29,550,512 295,505,120.00 10.00 150.00  Other than
2025 Private Placement Alok Birla, 174,124 equity shares to Sangita cash®
Birla and 3,508,153 equity shares to K.A.
Enterprises”
December 30, Preferential cum  Allotment of 531,928 equity shares to Udit 7,092,200 36,642,712 366,427,120.00 10.00 150.00 Other than
2025 Private Placement Alok Birla, 265,964 equity shares to Chandni cash®

Birla, 265,964 equity shares to Sangita Birla,
401,606 equity shares to Pratiik Kammble
and 5,626,738 equity shares to Brainbees
Solutions Limited

Pursuant to a Board resolution and a special resolution passed by the Shareholders in extraordinary general meeting each dated January 14, 2026, our Company has sub-divided its equity shares
of face value of 10 each to Equity Shares of face value of 32 each. Consequently, the authorised share capital of our Company was sub-divided from 500,000,000 divided into 50,000,000
equity shares of face value of 10 each to 500,000,000 divided into 250,000,000 Equity Shares of face value of 32 each. Accordingly, the issued, subscribed, and paid-up equity share capital
of our Company was sub-divided from 36,642,712 equity shares of face value of 10 each to 183,213,560 Equity Shares of face value of 32 each

January 19,
2026

Bonus Issue in the
ratio of one Equity
Share for three
Equity Shares held
as on the record date
i.e, January 13,
2026

Allotment of 46,771,595 Equity Shares to
Brainbees Solutions Limited, 4,584,503
Equity Shares to Anadya Bon Merchari LLP,
5,846,922 Equity Shares to K.A.
Enterprises”, 856,698 Equity Shares to Alok
Birla, 733,480 Equity Shares to Sangita
Birla, 1,165,373 Equity Shares to Udit Alok
Birla, 443,273 Equity Shares to Chandni
Birla and 669,343 Equity Shares to Pratiik
Kammble

61,071,187

244,284,747 488,569,494

2.00

N.A. N.A.

%Qur Company was incorporated on November 23, 2016. The date of subscription to the Memorandum of Association is November 21, 2016 and our Board took on record the initial subscription of equity shares on

December 20, 2016.

“Represented by Udit Alok Birla and Sangita Birla. Subsequently, on March 18, 2026, K.A. Enterprises transferred an aggregate of 23,387,687 Equity Shares of our Company held by it to its partners namely, Sangita
Birla and Udit Alok Birla, pursuant to the withdrawal of their respective capital contribution from K.A. Enterprises.
$ There were certain clerical errors in the noting of the total number of equity shares allotted pursuant to initial subscription to the issued and paid up share capital of the Company in Form SP1Ce+ filed with the RoC,
which was rectified by our Company in the subsequent form filings with the ROC.
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*Consideration for such equity shares (issued pursuant to such conversion of Preference Shares) was paid at the time of issuance of such Preference Shares. For details, see “Notes to the capital structure — Share
capital history of our Company - Preference share capital of our Company ” below.

@ Pursuant to the share purchase agreement dated December 22, 2025 entered into amongst Udit Alok Birla, Sangita Birla, K.A. Enterprises (represented by its partners, Udit Alok Birla and Sangita Birla),
KAEHPL and our Company read with the share subscription agreement dated December 22, 2025 entered into amongst Udit Alok Birla, Sangita Birla, K.A. Enterprises (represented by its partners, Udit Alok
Birla and Sangita Birla) and our Company, certain equity shares of face value 210 each of our Company was allotted to Udit Alok Birla, Sangita Birla and K.A. Enterprises (represented by its partners, Udit
Alok Birla and Sangita Birla). For further details, see “History and Certain Other Corporate Matters - Details regarding material acquisitions or divestments of business/ undertakings, mergers,
amalgamation, any revaluation of assets, etc. in the last 10 years - Acquisition of K.A. Enterprises (Hygiene) Private Limited ” on page 280.

@ Pursuant to the share purchase agreement dated December 26, 2025 entered into amongst Udit Alok Birla, Sangita Birla, Brainbees Solutions Limited, Chandni Birla, Pratiik Kammble (collectively, the “Solis
Sellers”), Solis Hygiene Private Limited and our Company read with the share subscription agreement dated December 26, 2025 entered into amongst the Solis Sellers and our Company, certain equity shares
of face value %10 each of our Company was allotted to the Solis Sellers. For further details, see “History and Certain Other Corporate Matters - Details regarding material acquisitions or divestments of
business/ undertakings, mergers, amalgamation, any revaluation of assets, etc. in the last 10 years - Acquisition of Solis Hygiene Private Limited ” on page 279.

(b) Preference Share capital of our Company

The following table sets forth the history of the Preference Share capital of our Company:

Date of Nature of Details of allottee(s) Number of Face value per Issue price per Nature of Cumulative Cumulative paid-up
allotment allotment Preference Preference Preference consideration number of Preference Share capital
Shares allotted Share (%) Share () Preference ®)
Shares
CCNCPS
June 1,2017#  Private Allotment of 1,350,000 4,228,000 30.00 30.00 Cash 4,228,000 126,840,000
placement CCNCPS to Ritum Jain,

1,410,000 CCNCPS to
Radiant Toddler Care
Private Limited
(currently known as
Radiant Toddler Care
LLP), 470,000 CCNCPS
to Rajneesh Jain,
470,000 CCNCPS to
Onaya Fashions Private

Limited, 470,000
CCNCPS to SG
Promoters Private

Limited and 58,000
CCNCPS to Anadya
Bon Merchari LLP

Series A CCPS
April 24, Private Allotment of 12,848,221 12,848,221 10.00 68.00 Cash 12,848,221 873,679,028
2020" placement Series A CCPS to

Brainbees Solutions

Private Limited

94



Date of Nature of Details of allottee(s) Number of Face value per Issue price per Nature of Cumulative Cumulative paid-up

allotment allotment Preference Preference Preference consideration number of Preference Share capital
Shares allotted Share (%) Share (}) Preference ®)
Shares

(currently  Brainbees

Solutions Limited)
#4,228,000 Equity Shares were allotted pursuant to conversion of CCNCPS. For details, see “-Notes to the capital structure — Share capital history of our Company - Equity share capital of our Company ” above.
12,848,221 Equity Shares were allotted pursuant to conversion of Series A CCPS. For details, see “-Notes to the capital structure — Share capital history of our Company - Equity share capital of our Company ”
above.
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As on the date of this Draft Red Herring Prospectus, our Company does not have any outstanding preference

shares.

2. Secondary transactions of specified securities involving our Promoters (including Promoter Selling
Shareholders) and Promoter Group

Except as disclosed below, there have been no secondary transactions of specified securities of our Company

involving our Promoters (including Promoter Selling Shareholders) and members of the Promoter Group:

Date of Number of Nature Details of  Detailsof  Nature of Face Transaction Nature of
transfer specified of transferor transferee transaction value price per consideration
of securities specified per specified
specified transferred  securities specified security
securities security ®
®
Promoters
Anadya Bon Merchari LLP
(331,498) Equity Anadya Brainbees  Transfer of 10.00 603.32 Cash
March shares Bon Solutions equity
25, 2025 Merchari L
Limited shares
LLP
Brainbees Solutions Limited
May 12, 614,130 Equity An_adya 10.00 52.92 Cash
2020 shares Residency
LLP
2,227,500 Ritum Jain 305.71
825,000 Rahul 305.71
Bubna
1,947,000 Radiant 305.71
Toddler
Care LLP  Brainbees  Transfer of
. 924,000 Rajneesh Solutions equity 305.71
Agrollz?l,S Jain Limited shares
1,233,870 Anadya 305.71
Residency
LLP
371,250 Kiran Jain 305.71
556,875 Rahul Jain 305.71
556,875 Vinod 305.71
Kumar
Jain
331,498 Equity Anadya Brainbees  Transfer of 10.00 603.32 Cash
March shares Bon Solutions equity
25, 2025 Merchari Limited shares
LLP
Sangita Birla
March 2, (2,932,920) Equity Sangita Kanta Transfer by 2.00 Nil N.A.
2026 shares Birla Devi Birla  way of gift
Trust
March 11,927,720 Equity K.A. Sangita Transfer of 2.00 N.A. N.A.
18, 2026 Shares Enterprises Birla equity
shares™
Udit Alok Birla
February (4,392,080) Equity Udit Alok Kanta Transfer by 2.00 Nil N.A.
23,2026 shares Birla Devi Birla  way of gift
Trust
March 11,459,967 Equity K.A. Udit Alok  Transfer of 2.00 N.A. N.A.
18, 2026 Shares Enterprises Birla equity
shares™
Promoter Group
Kanta Devi Birla Trust
February 4,392,080 Equity Udit Alok Kanta Transfer by 2.00 Nil N.A.
23,2026 shares Birla Devi Birla  way of gift
Trust
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Date of Number of Nature Details of  Details of Nature of Face Transaction Nature of

transfer specified of transferor transferee transaction value price per consideration

of securities specified per specified
specified transferred  securities specified security
securities security ®

Q)
March 2, 2,932,920 Equity Sangita Kanta Transfer by 2.00 Nil N.A.
2026 shares Birla Devi Birla  way of gift
Trust

* K.A. Enterprises transferred an aggregate of 23,387,687 Equity Shares of our Company held by it to its partners namely, Sangita Birla and Udit

Alok Birla, pursuant to the withdrawal of their respective capital contribution from K.A. Enterprises.

3. Allotment of shares pursuant to Sections 230 to 234 of the Companies Act, 2013 or Sections 391 to 394
of the Companies Act, 1956

As on date of this Draft Red Herring Prospectus, our Company has not allotted any shares pursuant to any scheme
approved under Sections 230 to 234 of the Companies Act, 2013 since its incorporation.

4. Shares issued for consideration other than cash or pursuant to a bonus issue

Except as disclosed below, our Company has not offered shares for consideration other than cash or pursuant to a

bonus issue:
Date of Nature of Number of Face  Issue price Details of Allottees Benefits
allotment allotment equity shares value  per equity accrued to
allotted per share ) our
Equity Company
Share
®)
December 25, Preferential 3,849,572 10.00 150.00 Allotment of 167,295 Our
2025 cum Private equity shares to Udit  Company
Placement Alok Birla, 174,124 acquired
equity shares to Sangita  100% share
Birla and 3,508,153 capital of
equity shares to K.A.  KAEHPL®
Enterprises”
December 30, Preferential 7,092,200 10.00 150.00 Allotment of 531,928 Our
2025 cum Private equity shares to Udit  Company
Placement Alok Birla, 265,964 acquired
equity  shares to  100% share
Chandni Birla, 265,964 capital of
equity shares to Sangita Solis
Birla, 401,606 equity Hygiene®
shares to  Pratiik
Kammble and
5,626,738 equity shares
to Brainbees Solutions
Limited
January 19,2026 Bonus Issue in 61,071,187 2.00 N.A. Allotment of N.A.
the ratio of one 46,771,595 Equity
Equity Share for Shares to Brainbees
three Equity Solution Limited,
Shares held as 4,584,503 Equity
on the record Shares to Anadya Bon
date ie., Merchari LLP,
January 13, 5,846,922 Equity
2026 Shares to K.A.
Enterprises”, 856,698

Equity Shares to Alok
Birla, 733,480 Equity
Shares to Sangita Birla,
1,165,373 Equity
Shares to Udit Alok
Birla, 443,273 Equity
Shares to Chandni Birla
and 669,343 Equity
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Date of Nature of Number of Face Issue price Details of Allottees Benefits

allotment allotment equity shares value  per equity accrued to
allotted per share ) our
Equity Company
Share
Q)

Shares to Pratiik
Kammble

“Represented by Udit Alok Birla and Sangita Birla. Subsequently, on March 18, 2026, K.A. Enterprises transferred an aggregate of 23,387,687
Equity Shares of our Company held by it to its partners namely, Sangita Birla and Udit Alok Birla, pursuant to the withdrawal of their
respective capital contribution from K.A. Enterprises.

Note:

5.

(€]

@

Pursuant to the share purchase agreement dated December 22, 2025 entered into amongst Udit Alok Birla, Sangita Birla, K.A.
Enterprises (represented by its partners, Udit Alok Birla and Sangita Birla), KAEHPL and our Company read with the share
subscription agreement dated December 22, 2025 entered into amongst Udit Alok Birla, Sangita Birla, K.A. Enterprises
(represented by its partners, Udit Alok Birla and Sangita Birla) and our Company, certain equity shares of face value 10 each of
our Company was allotted to Udit Alok Birla, Sangita Birla and K.A. Enterprises (represented by its partners, Udit Alok Birla and
Sangita Birla). For further details, see “History and Certain Other Corporate Matters - Details regarding material acquisitions
or divestments of business/ undertakings, mergers, amalgamation, any revaluation of assets, etc. in the last 10 years -
Acquisition of K.A. Enterprises (Hygiene) Private Limited ” on page 280.

Pursuant to the share purchase agreement dated December 26, 2025 entered into amongst Udit Alok Birla, Sangita Birla,
Brainbees Solutions Limited, Chandni Birla, Pratiik Kammble (collectively, the “Solis Sellers”), Solis Hygiene Private Limited
and our Company read with the share subscription agreement dated December 26, 2025 entered into amongst the Solis Sellers
and our Company, certain equity shares of face value 10 each of our Company was allotted to the Solis Sellers. For further
details, see “History and Certain Other Corporate Matters - Details regarding material acquisitions or divestments of business/
undertakings, mergers, amalgamation, any revaluation of assets, etc. in the last 10 years - Acquisition of Solis Hygiene Private
Limited ” on page 279.

Shares issued out of revaluation reserves

Our Company has not issued any shares out of revaluation reserves since its incorporation.

6.

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

The Offer Price shall be determined by our Company, in consultation with the BRLMs after the Bid/Offer Closing
Date. Except as disclosed below, our Company has not issued any specified securities during a period of one year
preceding the date of this Draft Red Herring Prospectus which may have been issued at a price lower than the

Offer Price:
Date of Nature of Name(s) of Number of Face Issue Nature of Whether
allotment  allotment allottee(s) Equity value per  price per  consideration a member
Shares Equity Equity of the
allotted Share Share Promoter
®) ® Group
December Conversio  Allotment of 12,848,221 10.00 N.A¥# N.A.# Yes
17, 2025 n of Series 12,848,221 equity
A CCPS shares to Brainbees
Solutions Limited
December Preferenti  Allotment of 3,849,572 10.00 150.00 Other than Yes
25, 2025 al cum 167,295 equity Cash®
Private shares to Udit Alok
Placement  Birla, 174,124
equity shares to
Sangita Birla,
3,508,153  equity
shares to K.A.
Enterprises”
December Preferenti  Allotment of 7,092,200 10.00 150.00 Other than Yes
30, 2025 al cum 531,928 equity Cash®
Private shares to Udit Alok
Placement  Birla, 265,964
equity shares to
Chandni Birla,

265,964 equity
shares to Sangita
Birla, 401,606
equity shares to
Pratiik  Kammble
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Date of Nature of Name(s) of Number of Face Issue Nature of Whether

allotment  allotment allottee(s) Equity value per  price per  consideration a member
Shares Equity Equity of the

allotted Share Share Promoter
®) ® Group

and 5,626,738
equity shares to
Brainbees Solutions

Limited
January 19, Bonus Allotment of 61,071,187 2.00 N.A. N.A. Yes
2026 Issue in 46,771,595 Equity

the ratio of  Shares to Brainbees
one Equity  Solution  Limited,
Share for 4,584,503 Equity

three Shares to Anadya
Equity Bon Merchari LLP,
Shares 5,846,922  Equity

held as on Shares to KA.
the record Enterprises”,

date i.e., 856,698 Equity
January Shares to Alok

13, 2026 Birla, 733,480
Equity Shares to
Sangita Birla,

1,165,373  Equity

Shares to Udit Alok

Birla, 443,273

Equity Shares to

Chandni Birla and

669,343 Equity

Shares to Pratiik

Kammble
“Represented by Udit Alok Birla and Sangita Birla. Subsequently, on March 18, 2026, K.A. Enterprises transferred an aggregate of 23,387,687
Equity Shares of our Company held by it to its partners namely, Sangita Birla and Udit Alok Birla, pursuant to the withdrawal of their
respective capital contribution from K.A. Enterprises.
“Consideration paid at the time of issuance of Preference Shares.
Note:

@ Pursuant to the share purchase agreement dated December 22, 2025 entered into amongst Udit Alok Birla, Sangita Birla, K.A.
Enterprises (represented by its partners, Udit Alok Birla and Sangita Birla), KAEHPL and our Company read with the share
subscription agreement dated December 22, 2025 entered into amongst Udit Alok Birla, Sangita Birla, K.A. Enterprises
(represented by its partners, Udit Alok Birla and Sangita Birla) and our Company, certain equity shares of face value Z10 each of
our Company was allotted to Udit Alok Birla, Sangita Birla and K.A. Enterprises (represented by its partners, Udit Alok Birla and
Sangita Birla). For further details, see “History and Certain Other Corporate Matters - Details regarding material acquisitions
or divestments of business/ undertakings, mergers, amalgamation, any revaluation of assets, etc. in the last 10 years -
Acquisition of K.A. Enterprises (Hygiene) Private Limited ” on page 280.

@ Pursuant to the share purchase agreement dated December 26, 2025 entered into amongst Udit Alok Birla, Sangita Birla,
Brainbees Solutions Limited, Chandni Birla, Pratiik Kammble (collectively, the “Solis Sellers”), Solis Hygiene Private Limited
and our Company read with the share subscription agreement dated December 26, 2025 entered into amongst the Solis Sellers
and our Company, certain equity shares of face value 310 each of our Company was allotted to the Solis Sellers. For further
details, see “History and Certain Other Corporate Matters - Details regarding material acquisitions or divestments of business/
undertakings, mergers, amalgamation, any revaluation of assets, etc. in the last 10 years - Acquisition of Solis Hygiene Private
Limited” on page 279.

7. Issue of equity shares under employee stock option scheme

Our Company has not issued any Equity Shares under ESOP Scheme.

8. History of build-up of the Promoters shareholding in our Company

As on the date of this Draft Red Herring Prospectus, our Promoters, Alok Birla holds 3,426,793 Equity Shares,
Sangita Birla holds 11,928,720 Equity Shares, Udit Alok Birla holds 11,729,375 Equity Shares, Anadya Bon
Merchari LLP holds 18,338,013 Equity Shares and Brainbees Solutions Limited holds 187,086,380 Equity Shares,
which in aggregate constitutes 95.18% of the issued, subscribed and paid-up equity share capital of our Company
(on a fully diluted basis). All the Equity Shares held by our Promoters are in dematerialised form. As of the date
of this Draft Red Herring Prospectus, none of the Equity Shares held by our Promoters are pledged or are otherwise
encumbered.
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Set forth below is the build-up of our Promoters equity shareholding since the incorporation of our Company:

Date of Nature of No. of equity shares Face Issue Nature of Percentage  Percentage
allotment/ allotment/ allotted/ transferred value price/  consideration of the pre- of the
transfer transfer per transfer Offer post-Offer
Equity price share share
Share per capital (%0) capital
® Equity (%)
Share
®)
Anadya Bon Merchari LLP
May 17, 2017 Preferential 1,810,000 10.00 10.00 Cash 3.70 [e]
cum Private
Placement
February 26, Conversion 58,000  10.00 N.A# N.A# 0.12 [o]
2019 of
CCNCPS
into Equity
Shares
March 23, 2020  Rights 1,214,200  10.00 18.50 Cash 2.49 [e]
Issue
March 25, 2025 Transfer to (331,498) 10.00 603.32 Cash (0.68) [e]
Brainbees
Solutions
Limited

Pursuant to a Board resolution and a special resolution passed by the Shareholders in extraordinary general meeting each dated
January 14, 2026, our Company has sub-divided its equity shares of face value of 210 each to Equity Shares of face value of 32
each. Consequently, the authorised share capital of our Company was sub-divided from 500,000,000 divided into 50,000,000
equity shares of face value of %10 each to ¥500,000,000 divided into 250,000,000 Equity Shares of face value of 32 each.
Accordingly, the issued, subscribed, and paid-up equity share capital of our Company was sub-divided from 36,642,712 equity
shares of face value of 210 each to 183,213,560 Equity Shares of face value of 32 each
January 19, Bonus Issue 4,584,503 2.00 N.A. N.A. 1.88 [e]
2026 in the ratio

of one

Equity

Share  for

three

Equity

Shares held

as on the

record date

i.e., January

13, 2026
Total (A) 18,338,013 7.51 [e]

Brainbees Solutions Limited

May 12, 2020 Transfer 614,130 10.00 52.92 Cash 1.26 [e]

from

Anadya

Residency

LLP
April 15, 2023 Transfer of 8,642,370 10.00 305.71 Cash 17.69 [e]

2,227,500

equity

shares from

Ritum Jain,

825,000

equity

shares from

Rahul

Bubna,

1,947,000

equity

shares from

Radiant

Toddler

Care LLP,
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Date of
allotment/
transfer

Nature of
allotment/
transfer

No. of equity shares Face
allotted/ transferred value
per
Equity
Share
®)

Issue Nature of Percentage
price/  consideration of the pre-
transfer Offer
price share
per capital (%0)
Equity
Share

®)

Percentage
of the
post-Offer
share
capital
(%)

March 25, 2025

December 17,
2025

December 30,
2025

924,000
equity
shares from
Rajneesh
Jain,
1,233,870
equity
shares from
Anadya
Residency
LLP,
371,250
equity
shares from
Kiran Jain,
556,875
equity
shares from
Rahul Jain
and
556,875
equity
shares from
Vinod
Kumar Jain
Transfer
from
Anadya
Bon
Merchari
LLP
Conversion
of Series A
CCPS
Preferential
cum Private
Placement

331,498 10.00

12,848,221 10.00

5,626,738 10.00

603.32 Cash 0.68

N.A# N.A# 26.30

150.00 Other than 11.52
cash®

(o]

[e]

Pursuant to a Board resolution and a special resolution passed by the Shareholders in extraordinary general meeting each dated
January 14, 2026, our Company has sub-divided its equity shares of face value of 10 each to Equity Shares of face value of 32
each. Consequently, the authorised share capital of our Company was sub-divided from 500,000,000 divided into 50,000,000
equity shares of face value of %10 each to 500,000,000 divided into 250,000,000 Equity Shares of face value of 32 each.
Accordingly, the issued, subscribed, and paid-up equity share capital of our Company was sub-divided from 36,642,712 equity
shares of face value of 10 each to 183,213,560 Equity Shares of face value of 32 each

January 19,
2026

Total (B)

Bonus Issue
in the ratio
of one
Equity
Share  for
three
Equity
Shares held
as on the
record date
i.e., January
13, 2026

46,771,595 2.00

187,086,380
Alok Birla

N.A. N.A. 19.15

76.59

[e]
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Date of Nature of No. of equity shares Face Issue Nature of Percentage Percentage

allotment/ allotment/ allotted/ transferred value price/  consideration of the pre- of the
transfer transfer per transfer Offer post-Offer
Equity price share share
Share per capital (%0) capital
®) Equity (%)
Share
®)
December 13, Rights 514,019  10.00 10.00 Cash 1.05 [e]
2023 Issue

Pursuant to a Board resolution and a special resolution passed by the Shareholders in extraordinary general meeting each dated
January 14, 2026, our Company has sub-divided its equity shares of face value of %10 each to Equity Shares of face value of 32
each. Consequently, the authorised share capital of our Company was sub-divided from ¥500,000,000 divided into 50,000,000
equity shares of face value of %10 each to ¥500,000,000 divided into 250,000,000 Equity Shares of face value of 32 each.
Accordingly, the issued, subscribed, and paid-up equity share capital of our Company was sub-divided from 36,642,712 equity
shares of face value of ¥10 each to 183,213,560 Equity Shares of face value of 32 each
January 19, Bonus Issue 856,698 2.00 N.A. N.A. 0.35 [e]
2026 in the ratio

of one

Equity

Share  for

three

Equity

Shares held

as on the

record date

i.e., January

13, 2026
Total (C) 3,426,793 1.40 [e]

Sangita Birla

December 25, Preferential 174,124 10.00 150.00 Other than 0.36 [e]
2025 cum Private cash®

Placement
December 30, Preferential 265,964 10.00 150.00 Other than 0.54 [e]
2025 cum Private cash®

Placement
Pursuant to a Board resolution and a special resolution passed by the Shareholders in extraordinary general meeting each dated
January 14, 2026, our Company has sub-divided its equity shares of face value of 10 each to Equity Shares of face value of 32
each. Consequently, the authorised share capital of our Company was sub-divided from 500,000,000 divided into 50,000,000
equity shares of face value of %10 each to ¥500,000,000 divided into 250,000,000 Equity Shares of face value of 32 each.
Accordingly, the issued, subscribed, and paid-up equity share capital of our Company was sub-divided from 36,642,712 equity
shares of face value of 10 each to 183,213,560 Equity Shares of face value of 32 each
January 19, Bonus Issue 733,480 2.00 N.A. N.A. 0.30 [e]
2026 in the ratio

of one

Equity

Share  for

three

Equity

Shares held

as on the

record date

i.e., January

13,2026
March 2, 2026  Transfer to (2,932,920) 2.00 Nil@ N.A. (1.20) [e]

Kanta Devi

Birla Trust
March 18, 2026 ~ Transfer 11,927,720 2.00 N.A. N.A. 4.88 [e]

from KA.

Enterprises®
Total (D) 11,928,720 4.88 [e]

Udit Alok Birla

December 25, Preferential 167,295 10.00 150.00 Other than 0.34 [o]
2025 cum Private cash®

Placement
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Date of Nature of No. of equity shares Face Issue Nature of Percentage Percentage

allotment/ allotment/ allotted/ transferred value price/  consideration of the pre- of the
transfer transfer per transfer Offer post-Offer

Equity price share share

Share per capital (%0) capital

®) Equity (%)"

Share
®)
December 30, Preferential 531,928 10.00 150.00 Other than 1.09 [e]
2025 cum Private cash®
Placement

Pursuant to a Board resolution and a special resolution passed by the Shareholders in extraordinary general meeting each dated
January 14, 2026, our Company has sub-divided its equity shares of face value of 210 each to Equity Shares of face value of 32
each. Consequently, the authorised share capital of our Company was sub-divided from ¥500,000,000 divided into 50,000,000
equity shares of face value of %10 each to ¥500,000,000 divided into 250,000,000 Equity Shares of face value of 32 each.
Accordingly, the issued, subscribed, and paid-up equity share capital of our Company was sub-divided from 36,642,712 equity
shares of face value of 10 each to 183,213,560 Equity Shares of face value of 22 each

January 19, Bonus Issue 1,165,373 2.00 N.A. N.A. 0.48 [e]
2026 in the ratio

of one

Equity

Share  for

three

Equity

Shares held

as on the

record date

i.e., January

13, 2026
February 23, Transfer to (4,392,080) 2.00 Nil@ N.A. (1.80) [e]
2026 Kanta Devi

Birla Trust
March 18, 2026  Transfer 11,459,967 2.00 N.A. N.A. 4.69 [e]

from KA.

Enterprises®
Total (E) 11,729,375 4.80 [e]
Grand Total 232,509,281 95.18
(A+B+C+D+E)

* Subject to finalization of Basis of Allotment.

# Consideration for such equity shares (issued pursuant to such conversion of Preference Shares) was paid at the time of issuance of such
Preference Shares. For details, see “Notes to the capital structure — Share capital history of our Company - Preference share capital of our
Company” above.

@Acquisition price is nil since it was a transfer by way of gift.

$ K.A. Enterprises transferred an aggregate of 23,387,687 Equity Shares of our Company held by it to its partners namely, Sangita Birla and
Udit Alok Birla, pursuant to the withdrawal of their respective capital contribution from K.A. Enterprises.

Note:
(6]

@

Pursuant to the share purchase agreement dated December 22, 2025 entered into amongst Udit Alok Birla, Sangita Birla, K.A.
Enterprises (represented by its partners, Udit Alok Birla and Sangita Birla), KAEHPL and our Company read with the share
subscription agreement dated December 22, 2025 entered into amongst Udit Alok Birla, Sangita Birla, K.A. Enterprises
(represented by its partners, Udit Alok Birla and Sangita Birla) and our Company, certain equity shares of face value Z10 each of
our Company was allotted to Udit Alok Birla, Sangita Birla and K.A. Enterprises (represented by its partners, Udit Alok Birla and
Sangita Birla). For further details, see “History and Certain Other Corporate Matters - Details regarding material acquisitions
or divestments of business/ undertakings, mergers, amalgamation, any revaluation of assets, etc. in the last 10 years -
Acquisition of K.A. Enterprises (Hygiene) Private Limited ” on page 280.

Pursuant to the share purchase agreement dated December 26, 2025 entered into amongst Udit Alok Birla, Sangita Birla,
Brainbees Solutions Limited, Chandni Birla, Pratiik Kammble (collectively, the “Solis Sellers”), Solis Hygiene Private Limited
and our Company read with the share subscription agreement dated December 26, 2025 entered into amongst the Solis Sellers
and our Company, certain equity shares of face value %10 each of our Company was allotted to the Solis Sellers. For further
details, see “History and Certain Other Corporate Matters - Details regarding material acquisitions or divestments of business/
undertakings, mergers, amalgamation, any revaluation of assets, etc. in the last 10 years - Acquisition of Solis Hygiene Private
Limited” on page 279.
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Set forth below is the build-up of our Promoters preference shareholding since the incorporation of our Company:

Date of Nature of No. of Face value per Issue price / Nature of
allotment/ allotment/ Preference Preference transfer price consideration
transfer transfer Shares allotted/ Share per Preference
transferred ® Share
®)
CCNCPS Anadya Bon Merchari LLP
June 1, 2017# Preferential cum 58,000 30.00 30.00 Cash
Private
placement
Sub-total (A) 58,000
Series A CCPS
Brainbees Solutions Limited
April 24, 2020™  Private 12,848,221 10.00 68.00 Cash
placement
Sub total (B) 12,848,221
Total (A+B) 12,906,221

58,000 equity shares of face value of ¥10 each were allotted pursuant to conversion of CCNCPS. For details, see “Notes to the capital
structure — Share capital history of our Company - Equity share capital of our Company ” above.

12,848,221 Equity Shares were allotted pursuant to conversion of Series A CCPS. For details, see “Notes to the capital structure — Share
capital history of our Company - Equity share capital of our Company ” above.

9. Details of price at which specified securities of our Company were acquired by our Promoters
(including the Promoter Selling Shareholders), members of our Promoter Group and Shareholders
with right to nominate directors or any other rights in the last three years preceding the date of this
Draft Red Herring Prospectus.

Except as set forth below, there have been no specified securities that were acquired in the last three years
preceding the date of this Draft Red Herring Prospectus by our Promoters (including the Promoter Selling
Shareholders), members of our Promoter Group and Shareholders with right to nominate directors or other special
rights in our Company:

Name of the Nature of the Date of Number of  Facevalue  Acquisition Nature of
acquirer/shareh transaction acquisition of equity per equity price per consideration
older equity shares shares share (in%) equity share
acquired (in%)
Promoters
Alok Birla" Rights Issue December 13, 2023 514,019 10.00 10.00 Cash
Bonus Issue January 19, 2026 856,698 2.00 N.A. N.A.
Sangita Birla Preferential cum December 25, 2025 174,124 10.00 150.00 Other than
private placement cash®
Preferential cum December 30, 2025 265,964 10.00 150.00  Other than
private placement cash@
Bonus Issue January 19, 2026 733,480 2.00 N.A. N.A.
Transfer from March 18, 2026 11,927,720 2.00 N.A. N.A#
K.A. Enterprises
Udit Alok Birla  Preferential cum December 25, 2025 167,295 10.00 150.00  Other than
private placement cash®
Preferential cum December 30, 2025 531,928 10.00 150.00  Other than
private placement cash@
Bonus Issue January 19, 2026 1,165,373 2.00 N.A. N.A.
Transfer from March 18, 2026 11,459,967 2.00 N.A. N.A#
K.A. Enterprises
Brainbees Transfer from March 25, 2025 331,498 10.00 603.32 Cash
Solutions Anadya Bon
Limited™ Merchari LLP
Conversion of  December 17,2025 12,848,221 10.00 68.00 N.A™
Series A CCPS
Preferential cum December 30, 2025 5,626,738 10.00 150.00 Other than
Private Placement cash@
Bonus Issue January 19, 2026 46,771,595 2.00 N.A. N.A.
Anadya Bon Bonus Issue January 19, 2026 4,584,503 2.00 N.A. N.A.

Merchari LLP”

Members of our Promoter Group
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Name of the Nature of the Date of Number of  Facevalue  Acquisition Nature of

acquirer/shareh transaction acquisition of equity per equity price per consideration
older equity shares shares share (in%) equity share
acquired (in )
Pratiik Kammble Preferential cum December 30, 2025 401,606 10.00 150.00 Other than
private placement cash@
Bonus Issue January 19, 2026 669,343 2.00 - N.A.
Chandni Birla Preferential cum December 30, 2025 265,964 10.00 150.00  Other than
private placement cash@
Bonus Issue January 19, 2026 443,273 2.00 - N.A.
Kanta Devi Birla ~ Transfer from February 23, 2026 4,392,080 2.00 Nil™™ N.A.
Trust Udit Alok Birla
Transfer from March 2, 2026 2,932,920 2.00 Nil™™ N.A.
Sangita Birla
K.A. Preferential cum  December 25, 2025 3,508,153 10.00 150.00  Other than
Enterprises® Private Placement cash&
Bonus Issue January 19, 2026 5,846,922 2.00 N.A. N.A.

As certified by Bansal & Co. LLP, Chartered Accountants (FRN:001113N/N500079), pursuant to their certificate dated July 2, 2026.

* Also the Promoter Selling Shareholder.

" Also the Shareholders with right to nominate directors or other special rights in our Company.

# K.A. Enterprises transferred an aggregate of 23,387,687 Equity Shares of our Company held by it to its partners namely, Sangita Birla and Udit
Alok Birla, as consideration for the withdrawal of their respective capital contribution from K.A. Enterprises.

“Consideration for such equity shares (issued pursuant to such conversion of Preference Shares) was paid at the time of issuance of such
Preference Shares. For details, see “Capital Structure - Notes to the capital structure — Share capital history of our Company - Preference
Share capital of our Company ” on page 94.

“Acquisition price is nil since it was a transfer by way of gift.

SRepresented by Udit Alok Birla and Sangita Birla.

&Pursuant to the share purchase agreement dated December 22, 2025 entered into amongst Udit Alok Birla, Sangita Birla, K.A. Enterprises
(represented by its partners, Udit Alok Birla and Sangita Birla), KAEHPL and our Company read with the share subscription agreement
dated December 22, 2025 entered into amongst Udit Alok Birla, Sangita Birla, K.A. Enterprises (represented by its partners, Udit Alok Birla
and Sangita Birla) and our Company, certain equity shares of face value 10 each of our Company was allotted to Udit Alok Birla, Sangita
Birla and K.A. Enterprises (represented by its partners, Udit Alok Birla and Sangita Birla). For further details, see “History and Certain
Other Corporate Matters - Details regarding material acquisitions or divestments of business/ undertakings, mergers, amalgamation, any
revaluation of assets, etc. in the last 10 years - Acquisition of K.A. Enterprises (Hygiene) Private Limited ” on page 280.

@pursuant to the share purchase agreement dated December 26, 2025 entered into amongst Udit Alok Birla, Sangita Birla, Brainbees
Solutions Limited, Chandni Birla, Pratiik Kammble (collectively, the “Solis Sellers”), Solis Hygiene Private Limited and our Company read
with the share subscription agreement dated December 26, 2025 entered into amongst the Solis Sellers and our Company, certain equity
shares of face value %10 each of our Company was allotted to the Solis Sellers. For further details, see “History and Certain Other Corporate
Matters - Details regarding material acquisitions or divestments of business/ undertakings, mergers, amalgamation, any revaluation of
assets, etc. in the last 10 years - Acquisition of Solis Hygiene Private Limited ” on page 279.

10. Weighted average cost of acquisition of shares transacted in one year, eighteen months and three years
immediately preceding this Draft Red Herring Prospectus”

Period Weighted average  Cap Price is ‘X’ times Range of acquisition
cost of acquisition per the weighted average price: per Equity Share:
Equity Share face cost of acquisition™ lowest price — highest
value of X 2 each (in price (in %)%
3) &
Last one year preceding the date of this Draft 14.43 [e] Nil®-30.00
Red Herring Prospectus
Last eighteen months preceding the date of 15.26 [e] Nil®-120.66
this Draft Red Herring Prospectus
Last three years preceding the date of this 15.10 [e] Nil®-120.66

Draft Red Herring Prospectus
#As certified by Bansal & Co. LLP, Chartered Accountants (FRN:001113N/N500079), pursuant to their certificate dated July 2, 2026.
* Information of Cap Price will be included after finalization of the Price Band.
#Computed based on the equity shares acquired/allotted/purchased (including acquisition pursuant to transfer). However, the equity shares
disposed of have not been considered while computing number of Equity Shares acquired.
&As adjusted for the sub-division of face value of equity shares of our Company from 10 each to ¥2 each.
$owest price is nil since these Equity Shares were acquired by transfers pursuant to gift or allotment pursuant to bonus issuance.
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11. Details of weighted average cost of acquisition of Equity Shares of our Promoters (including our
Promoter Selling Shareholders)

The weighted average cost of acquisition of Equity Shares of our Promoters (including our Promoter Selling
Shareholders), are as follows:

Name Number of Equity Weighted average cost of WACA of Equity Shares face
Shares of face value acquisition (“WACA”) of value of X 2 each (in X per
of X 2 each Equity Shares of face value of Equity Share) acquired in last
T2 each one year”

Promoters

Alok Birla 3,426,793 1.50 Nil#

Sangita Birla 11,928,720 22.50 22.50

Udit Alok Birla 11,729,375 22.50 22.50

Brainbees Solutions Limited" 187,086,380 24.55 12.34

Anadya Bon Merchari LLP" 18,338,013 2.13 Nil#

As certified by Bansal & Co. LLP, Chartered Accountants (FRN:001113N/N500079), pursuant to their certificate dated July 2, 2026.
MAlso the Promoter Selling Shareholder.

“Post consideration of impact pursuant to a bonus issue.

“The weighted average price of acquisition of equity shares is Nil as the equity shares were acquired pursuant to a bonus issue.

12. Details of minimum Promoters’ Contribution and lock-in of Equity Shares held by our Promoters

Pursuant to Regulations 14 and 16 of the SEBI ICDR Regulations, an aggregate of 20% of the fully diluted post-
Offer Equity Share capital of our Company held by our Promoters shall be considered as minimum promoter’s
contribution and locked-in for a period of three years or any other period as may be prescribed under applicable
law, from the date of Allotment (“Promoter’s Contribution”) and the Equity Shares of face value of 32 each
held by our Promoters in excess of Promoter’s Contribution, shall be locked in for a period of one year, from the
date of Allotment.

Our Promoters have given their consent to include such number of Equity Shares of face value of %2 each held by
them, as may constitute 20% of the fully diluted post-Offer Equity Share capital of our Company as Promoter’s
Contribution. Our Promoters have agreed not to dispose, sell, transfer, charge, pledge or otherwise encumber in
any manner the Promoter’s Contribution from the date of this Draft Red Herring Prospectus, until the expiry of
the lock-in period specified above, or for such other time as required under SEBI ICDR Regulations, except as
may be permitted, in accordance with the SEBI ICDR Regulations.

The details of Equity Shares of face value of 32 each held by our Promoters, which will be locked-in for minimum
Promoter’s contribution for a period of three years, from the date of Allotment as Promoter’s Contribution are as
set forth below:

Name of the  Number Number  Date of Face Issue/ Nature of % of the % of the Date up

Promoter of of allotment/ value Acquisition transaction pre-Offer  post-  to which
Equity  Equity transfer of  per price per paid-up Offer the

Shares  Shares Equity  Equity Equity Equity paid-up Equity

held locked- Shares Share  Share () Share capital®  Shares
in® ® capital are

subject

to lock
in
[o] [o] [o] [e] [o] [e] [o] [o] [o] [o]
[o] [o] [o] [e] [o] [e] [o] [o] [o] [o]
Total [e] [e] [e] [e] [e] [e] [] [e] [e]

Note: To be updated at the Prospectus stage.
" Subject to finalisation of Basis of Allotment.

The Equity Shares being locked-in are not and will not be ineligible for computation of Promoters’ Contribution
under Regulation 15 of the SEBI ICDR Regulations. For further details, see “— Notes to capital structure — History
of build-up of Promoters shareholding in our Company” on page 99.

In this connection, we confirm the following:

(M Equity Shares offered for Promoters Contribution do not include Equity Shares acquired during the three
years preceding the date of this Draft Red Herring Prospectus: (a) for consideration other than cash and
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(i)

(iii)

(iv)

revaluation of assets or capitalisation of intangible assets; or (b) as a result of bonus shares during the
immediately preceding three years from the date of this Draft Red Herring Prospectus, issued by utilization
of revaluation reserves or unrealised profits or from bonus issue against Equity Shares which are otherwise
in-eligible for computation of Promoter’s Contribution;

the Promoter’s Contribution does not include any Equity Shares acquired during the one year preceding
the date of this Draft Red Herring Prospectus, at a price lower than the price at which the Equity Shares are
being offered to the public in the Offer;

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

the Equity Shares forming part of the Promoter’s contribution are not subject to any pledge or any other
form of encumbrance.

Further, all the Equity Shares held by the Promoters are held in dematerialized form.

a)

b)

Details of lock-in for remaining share capital

In terms of Regulation 17(1) of the SEBI ICDR Regulations, except for:

M Equity Shares, if any, allotted by our Company to eligible employees (or such persons as permitted
under the SEBI SBEB & SE Regulations), whether currently an employee or not and including the
legal heirs or nominees of any deceased employees or ex-employees, under the ESOP Scheme prior
to the Offer; and

(i) Equity Shares held by an employee stock option trust or transferred to the employees by an employee
stock option trust pursuant to exercise of options by the employees, whether currently employees or
not, in accordance with the ESOP Scheme or employee stock purchase scheme, subject to the
provisions of lock-in under the SEBI SBEB & SE Regulations.

(iii) The Equity Shares which are successfully Allotted as part of the Fresh Issue (except the Equity
Shares Allotted to Anchor Investors which shall be locked in in the manner as stated in “- Lock-in
of Equity Shares Allotted to Anchor Investors” below);

(iv) the Offered Shares successfully transferred by the Promoter Selling Shareholders pursuant to the
Offer for Sale; and

the entire pre-Offer Equity Share capital of our Company, shall, unless otherwise permitted under the SEBI
ICDR Regulations, be locked in for a period of six months from the date of Allotment in the Offer in
accordance with Regulation 17(1)(c) of the SEBI ICDR Regulations.

In terms of Regulation 17(1)(c) of the SEBI ICDR Regulations, Equity Shares held by a venture capital fund
(“VCPF”) or alternative investment fund (“AlF”) of category I or category II or a foreign venture capital
investor (“FVCI”) shall not be locked-in for a period of six months from the date of Allotment, provided that
such Equity Shares shall be locked-in for a period of at least six months from the date of purchase by the
venture capital fund or alternative investment fund of category | or category Il or foreign venture capital
investor.

Other requirements in respect of lock-in

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

In terms of Regulation 21 of the SEBI ICDR Regulations, the Equity Shares held by our Promoters which are
locked-in as per Regulation 16 of the SEBI ICDR Regulations: (a) as Promoters’ Contribution, may be
pledged only with scheduled commercial banks or public financial institutions or systemically important non-
banking finance companies or deposit taking housing finance companies as collateral security for loans
granted by such entity, provided that such loan has been granted for the purpose of financing one or more of
the objects of the Offer, and pledge of the Equity Shares is one of the terms of the sanctioned loan; and (b) in
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d)

€)

excess of the Promoters’ Contribution, may be pledged only with scheduled commercial banks or public
financial institutions or systemically important non-banking finance companies or deposit taking housing
finance companies as collateral security for loans granted by such entity, provided that pledge of the Equity
Shares is one of the terms of the sanctioned loan. However, such lock-in will continue pursuant to any
invocation of the pledge and the transferee of the Equity Shares pursuant to such invocation shall not be
eligible to transfer the Equity Shares until the expiry of the lock-in period stipulated above.

In terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoters which are
locked-in, may be transferred to members of the Promoter Group or to any new promoter, subject to
continuation of lock-in in the hands of the transferees for the remaining period and compliance with
provisions of the Takeover Regulations, as applicable and such transferee shall not be eligible to transfer
them till the lock-in period stipulated in SEBI ICDR Regulations has expired. The Equity Shares held by
persons other than our Promoters and locked-in for a period of six months from the date of Allotment in the
Offer or any other period as may be prescribed under applicable law, may be transferred to any other person
holding Equity Shares which are locked-in, subject to the continuation of the lock-in the hands of the
transferee for the remaining period and compliance with the provisions of the Takeover Regulations.

Lock-in of Equity Shares Allotted to Anchor Investors

50% of the Equity Shares Allotted to Anchor Investors under the Anchor Investor Portion shall be locked-in
for a period 90 days from the date of Allotment and the remaining 50% of the Equity Shares Allotted to
Anchor Investors in the Anchor Investor Portion shall be locked-in for a period of 30 days from the date of
Allotment.

Other lock- in

One of our Individual Promoters i.e., Udit Alok Birla has agreed not to sell or otherwise transfer to any third
party, 3,962,225 Equity Shares of face value of 32 each aggregating up to 1.62% of the pre- Offer issued,
subscribed and paid- up share capital, for a period as has been agreed upon in the Letter Agreement dated
June 27, 2026 entered into among Brainbees Solutions, Anadya Bon Merchari LLP, Alok Birla, Udit Alok
Birla, Sangita Birla, Chandni Birla, Kanta Devi Birla Trust and Pratiik Kammble. For further details, see
“History and other certain corporate matters- Key terms of the shareholder’s agreement and other material
agreements- Letter Agreement dated June 27, 2026 entered into by and amongst Our Shareholders i.e.,
Brainbees Solutions, Anadya Bon Merchari LLP, Alok Birla, Udit Alok Birla, Sangita Birla, Chandni
Birla, Kanta Devi Birla Trust and Pratiik Kammble ” on page 282.

Sales or purchases of Equity Shares or other specified securities of our Company by our Promoters,
the members of our Promoter Group and/or our Directors and their relatives during the last six months

Except as disclosed in “Capital Structure- History of build-up of the Promoters shareholding in our
Company” and “Capital Structure- Secondary transactions of specified securities involving our Promoters
(including Promoter Selling Shareholders) and Promoter Group” above, none of our Promoters, members
of our Promoter Group, our Directors or their relatives and directors of our Corporate Promoter i.e., Brainbees
Solutions Limited have sold or purchased any Equity Shares or Preference Shares of our Company during the
six months preceding the date of this Draft Red Herring Prospectus.
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13. Our shareholding pattern

The shareholding pattern of our Company as on the date of this Draft Red Herring Prospectus is as set forth below:

Promoters 244,284,747 244,284,747 100% 244,284,747 - 244,284,747 244,284,747 244,284,747

and
Promoter
Group

()]

Public - - - - - - - - - - - - - - - - - - - - - -

©

Non- - - - - - - - - - - - - - - - - - - - - - -
Promoter-
Non-Public

(€D

Shares - - - - - - - - - - - - - - - - - - - - - -
Underlying
DRs

(€2

Shares held - - - - - - - - - - - - - - - - - - - - - _
by

Employee

Trusts

Total 8 244,284,747 - - 244,284,747 100% 244,284,747 - 244,284,747 100% - 244,284,747 100% - - - - - - - - - - 244,284,747
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As on the date of this Draft Red Herring Prospectus, our Company has eight Shareholders holding Equity
Shares.

14. Shareholding of our Directors, Key Managerial Personnel and members of Senior Management in
our Company

Except as stated below, none of our Directors, Key Managerial Personnel and members of Senior Management
hold any Equity Shares as on the date of this Draft Red Herring Prospectus:

Name Number of Equity Shares Percentage of pre-Offer
of face value of X2 each share capital (%)

Directors

Alok Birla 3,426,793 1.40

Sangita Birla 11,928,720 4.88

Senior Management

Udit Alok Birla 11,729,375 4.80

15. Details of shareholding of the major shareholders of our Company

a) Set forth below are details of Shareholders holding 1% or more of the issued, subscribed and paid-up
share capital of our Company as on the date of this Draft Red Herring Prospectus:

S. Name of Shareholder Number of Equity Percentage of pre-
No. Shares of face value of  Offer share capital
%2 each (in %)
1. Brainbees Solutions Limited 187,086,380 76.59
2. Anadya Bon Merchari LLP 18,338,013 7.51
3. Sangita Birla 11,928,720 4.88
4. Udit Alok Birla 11,729,375 4.80
5. Kanta Devi Birla Trust 7,325,000 3.00
6. Alok Birla 3,426,793 1.40
7. Pratiik Kammble 2,677,373 1.10
Total 242,511,654 99.28

b) Set forth below are details of Shareholders holding 1% or more of the issued, subscribed and paid-up
share capital of our Company as of 10 days prior to the date of this Draft Red Herring Prospectus:

S. Name of Shareholder Number of Equity Percentage of pre-
No. Shares of face value of Offer share capital
%2 each (in %)
1. Brainbees Solutions Limited 187,086,380 76.59
2. Anadya Bon Merchari LLP 18,338,013 7.51
3. Sangita Birla 11,928,720 4.88
4. Udit Alok Birla 11,729,375 4.80
5. Kanta Devi Birla Trust 7,325,000 3.00
6. Alok Birla 3,426,793 1.40
7. Pratiik Kammble 2,677,373 1.10
Total 242,511,654 99.28

c) Set forth below are details of Shareholders holding 1% or more of the issued, subscribed and paid-up
share capital of our Company as of one year prior to the date of this Draft Red Herring Prospectus:

S.No. Name of Shareholder Number of equity Percentage of pre-
shares of face value Offer share capital
of %10 each (in %)
1. Brainbees Solutions Limited 9,587,998 74.60
2. Anadya Bon Merchari LLP 2,750,702 21.40
3. Alok Birla 514,019 4.00
Total 12,852,719 100.00
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d) Set forth below are details of Shareholders holding 1% or more of the issued, subscribed and paid-up
share capital of our Company as of two years prior to the date of this Draft Red Herring Prospectus:

S.No. Name of Shareholder Number of equity Percentage of pre-
shares of face value Offer share capital
0f %10 each (in %)
1. Brainbees Solutions Limited 9,256,500 72.02
2. Anadya Bon Merchari LLP 3,082,200 23.98
3. Alok Birla 514,019 4.00
Total 12,852,719 100.00

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

The aggregate shareholding of our Promoters, members of our Promoter Group and additional top 10
Shareholders (apart from our Promoters and members of our Promoter Group) as on the date of the Draft Red
Herring Prospectus and as at the date of Allotment is set forth below:

NS (')' Pre-%f:g;tslgzgemlrdrlirr% %srgrs]p%ecliis?f e Post-Offer shareholding as at Allotment™@
Number of At Floor Price (X[e]) At Cap Price (X[e])
Name of the -1 Pre ofter NLIjzmbietIr o Post-Offer NLIjzmbietIr o Post-Offer
Shareholder  Sharesof  Shareholding sh quity OSEONIC quity ost-Otre
face value (%) ares of  Shareholding  Sharesof  Shareholding
of 2 2 each face value (%) face value (%)
of T2 each of T2 each
Promoters (A)
1. Alok Birla 3,426,793 1.40 [o] [o] [o] [o]
2. Sangita Birla 11,928,720 4.88 [e] [o] [e] [e]
3. udit  Alok 11,729,375 4.80 [e] [o] [o] [o]
Birla
4. Brainbees 187,086,380 76.59 [e] [e] [o] [e]
Solutions
Limited
5. Anadya Bon 18,338,013 7.51 [e] [e] [e] [e]
Merchari LLP
Members of our Promoter Group (who hold shares) (B)
1. Pratiik 2,677,373 1.10 [o] [o] [o] [o]
Kammble
2. Chandni Birla 0.73 [o] [e] [e] [e]
1,773,093
3. Kanta Devi 7,325,000 3.00 [e] [o] [o] [o]
Birla Trust
Public Shareholders (top 10 Shareholders)(C)
1. N.A - - - - - -
Other Public Shareholders (D)
1. N.A - - - - - -
Total 244,284,747 100.00 - [o] [o] [o]
(A+B+C+D)

“To be filled in at the Prospectus stage.
@Assuming full subscription in the Offer, the post-Offer shareholding details as at Allotment will be based on the actual subscription and
the Offer Price and updated in the Prospectus. Based on the Offer Price of Z[®] and subject to finalization of the Basis of Allotment.

17. Employee stock option schemes of our Company

Our Company has one ESOP scheme, i.e., Swara Baby Products - Employee Stock Option Scheme 2026 which
was approved by resolutions of our Board and Shareholders each dated January 28, 2026. The ESOP Scheme
is compliant with the SEBI (Share Based Employee Benefits and Sweat Equity) Regulations, 2021 and has
been certified by Surabhi Agrawal and Associates, Practising Company Secretary, pursuant to a certificate
dated July 2, 2026.
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The objectives of the ESOP Scheme are to reward and incentivize the key talents of our Company and its
Subsidiaries for their long-term association and significant contributions towards growth of our Company as
well as to attract, retain, and motivate key talents of our Company and its Subsidiaries, thereby aligning their
individual contributions with our Company’s long-term business goals and vision, and contributing to overall
corporate growth and profitability.

All options under the ESOP Scheme have been granted only to eligible employees in compliance with the
SEBI SBEB & SE Regulations and Companies Act, 2013.

Details of the ESOP Scheme (including options granted) are disclosed below:

Particulars Total

Total pool of options 4,000,000
Total options granted 2,175,840
Total options vested (net of forfeited/ lapsed/ cancelled/ exercised options) Nil
Total options exercised Nil
Total number of Equity Shares of face value of 22 each that would arise as a 2,175,840
result of full exercise of options granted (net of cancelled options)

Total options forfeited/lapsed/cancelled Nil
Variation in terms of options Not Applicable
Money realised by exercise of options Nil
Total number of options in force (vested and unvested options) 2,175,840
Total Equity Shares of face value of 32 each issued Nil

As certified by Bansal & Co LLP, Chartered Accountants (FRN:001113N/N500079), by way of their certificate dated July 2, 2026.
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Particulars

For the period from April 1, 2026 till the date of this Draft
Red Herring Prospectus

Total options outstanding (including vested and unvested options) as at the
beginning of the period

Options granted

Options vested (excluding options that have been exercised)

Options exercised

Options forfeited/ lapsed/ cancelled

Options outstanding (total of vested, unvested options)

Exercise price of options — weighted average exercise price per option (in )
Total no. of Equity Shares of face value of 32 each that would arise as a result
of full exercise of options granted (net of forfeited/ lapsed/ cancelled options)
Variation in terms of options

Money realised by exercise of options

Total no. of options in force (vested and unvested options)

Employee wise details of options granted to:

(i) Key Managerial Personnel

(ii) Senior Management

(if) Any other employee who received a grant in any one year of options
amounting to 5% or more of the options granted during the year

(iii) 1dentified employees who were granted options during any one year equal
to or exceeding 1% of the issued capital (excluding outstanding warrants and
conversions) of the Company at the time of grant

Diluted earnings per share pursuant to the issue of Equity Shares on exercise
of options in accordance with the applicable accounting standard on ‘Earnings
Per Share’ (in %)

Where the Company has calculated the employee compensation cost using the
intrinsic value of the stock options, the difference, if any, between employee
compensation cost so computed and the employee compensation calculated on
the basis of fair value of the stock options and the impact of this difference, on
the profits of the Company and on the earnings per share of the Company

Fiscal 2026

2,175,840 Nil

N.A. 2,175,840

Nil Nil

Nil Nil

Nil Nil

2,175,840 Nil

2.00 2.00

2,175,840 2,175,840

N.A. N.A.

Nil Nil

2,175,840 2,175,840

Name of Key Managerial Total no. of options Name of Key Managerial Total no. of options
Personnel granted Personnel granted
N.A. N.A. Ravindra Sancheti 216,660
Tushar Gunjalkar 16,670"
Name of Senior Total no. of options Name of Senior Total no. of options

Management granted Management granted
N.A. N.A. Dipak Gorade 56,670
Bear Singh Gautam 50,000
Priya Kalburgi 16,670

N.A. N.A.

N.A. N.A.

N.A. N.A.

N.A. N.A.
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Particulars

Description of the pricing formula method and significant assumptions used
during the year to estimate the fair values of options, including weighted-
average information, namely, risk-free interest rate, expected life, expected
volatility, expected dividends and the price of the underlying share in market
at the time of grant of the option

Impact on profit and earnings per Equity Share (face value of 22 per Equity
Share, as applicable) of the last three years if the accounting policies prescribed
in the SEBI ESOP Regulations had been followed in respect of options granted
in the last three years

Intention of the KMPs, senior management and whole-time directors who are
holders of Equity Shares allotted on exercise of options granted to sell their
equity shares within three months after the date of listing of Equity Shares
pursuant to the Offer

Intention to sell Equity Shares arising out of an employee stock option scheme
within three months after the listing of Equity Shares, by Directors, key
managerial personnel, senior management and employees having Equity
Shares arising out of an employee stock option scheme, amounting to more
than 1% of the issued capital (excluding outstanding warrants and conversions)

Method of option N.A. Modified Black N.A. N.A.
valuation Scholes model
Expected Volatility N.A. 30.72- 32.13 N.A. N.A.
(%)
Dividend Yield (%) N.A. 0.00 N.A. N.A.
Expected Life N.A. N.A. 1.25-4.25 N.A.
(Years)
Risk free Interest rate N.A. 5.65- 6.30 N.A. N.A.
(%)
N.A. N.A.
N.A. N.A.
N.A. N.A.

As certified by Bansal & Co LLP, Chartered Accountants (FRN:001113N/N500079), by way of their certificate dated July 2, 2026.

*He ceased to be the Company Secretary and Compliance Officer of our Company w.e.f. February 12, 2026 Subsequently, ESOPs were granted to him on February 13, 2026.
Secretary and Compliance Officer by our Company w.e.f. June 27, 2026, pursuant to a board resolution dated June 27, 2026.
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18.

19.

20.

21.

22.

23.

24.

25.

26.

217.

28.

29.

The BRLMs and their respective associates (as defined under the SEBI Merchant Bankers Regulations)
do not hold any Equity Shares as on the date of this Draft Red Herring Prospectus. The BRLMs and their
respective associates in their capacity as principals or agents may engage in transactions with, and perform
services for our Company, the Promoter Selling Shareholders and their respective affiliates or associates
in the ordinary course of business, and have engaged, or may in the future engage in commercial banking
and investment banking transactions with our Company or the Selling Shareholders or their respective
affiliates or associates for which they may have received, and may in future receive customary
compensation.

There have been no financing arrangements whereby our Promoters, members of the Promoter Group, our
Directors, directors of our corporate promoter i.e., Brainbees Solutions Limited and any of their relatives
(as defined under the Companies Act, 2013) have financed the purchase by any other person of securities
of our Company other than in the normal course of the business during a period of six months immediately
preceding the date of this Draft Red Herring Prospectus.

Our Company, our Directors and the BRLMs have not entered into any buy-back arrangement for
purchase of specified securities of our Company.

No person connected with the Offer, including our Company, the Selling Shareholders, the members of
the Syndicate, or our Directors, shall offer any incentive, whether direct or indirect, in any manner,
whether in cash or kind or services or otherwise to any Bidder for making a Bid, except for fees or
commission for services rendered in relation to the Offer.

The Equity Shares are fully paid-up and there are no partly paid-up Equity Shares as on the date of this
Draft Red Herring Prospectus. The Equity Shares to be issued or transferred pursuant to the Offer shall be
fully paid-up at the time of Allotment.

Except for employee stock options granted, pursuant to the ESOP Scheme, there are no outstanding
warrants, convertible securities, options or rights to convert debentures, loans or other instruments into,
or which would entitle any person any option to receive Equity Shares, as on the date of this Draft Red
Herring Prospectus.

Except for the Allotment of Equity Shares pursuant to: (i) the Pre- IPO Placement, if any; (ii) the Fresh
Issue; and (ii) exercise of employee stock options granted pursuant to the ESOP Scheme, there will be no
further issue of specified securities whether by way of issue of bonus shares, preferential allotment, rights
issue or in any other manner during the period commencing from the date of filing of this Draft Red
Herring Prospectus with SEBI until the Equity Shares have been listed on the Stock Exchanges or all
application monies have been refunded, as the case may be.

Except for the Allotment of Equity Shares pursuant to: (i) the Fresh Issue; and (ii) exercise of employee
stock options granted pursuant to the ESOP Scheme (if any), our Company presently does not intend or
propose and is not under negotiations or considerations to alter its capital structure for a period of six
months from the Bid/Offer Opening Date, by way of split or consolidation of the denomination of Equity
Shares or further issue of Equity Shares (including issue of securities convertible into or exchangeable,
directly or indirectly for Equity Shares) whether on a preferential basis or by way of issue of bonus shares
or on a rights basis or by way of further public issue of Equity Shares or qualified institutions placements
or otherwise.

The BRLMs, and any person related to the BRLMs cannot apply in the Offer under the Anchor Investor
Portion, except for Mutual Funds sponsored by entities which are associates of the BRLMSs, or insurance
companies promoted by entities which are associates of the BRLMSs, or AlFs sponsored by entities which
are associates of the BRLMs, or an FPI (other than individuals, corporate bodies and family offices) which
are associates of the BRLMs or Pension Funds sponsored by entities which are associates of the BRLMs.

We confirm that the Book Running Lead Managers are not associates of the Company as per Regulation
21A of the SEBI Merchant Bankers Regulations.

Our Company shall ensure that there shall be only one denomination of the Equity Shares, unless
otherwise permitted by law.

Our Company will comply with such disclosure and accounting norms as may be specified by SEBI from
time to time. The issuance of securities by our Company, since incorporation of our Company until the
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30.

31.

date of this Draft Red Herring Prospectus, had been undertaken in accordance with the provisions of the
Companies Act, 2013, to the extent applicable.

All transactions in specified securities by our Promoters and members of our Promoter Group between
the date of filing of this Draft Red Herring Prospectus and the date of closing of the Offer shall be reported
to the Stock Exchanges within 24 hours of such transaction.

Our Company shall also ensure that the Pre-IPO Placement, if undertaken, is reported to the Stock
Exchanges, within 24 hours of such Pre-IPO Placement (in part or entirety).
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OBJECTS OF THE OFFER

The Offer comprises the Fresh Issue of [®] Equity Shares of face value of X 2 each, aggregating up to % 5,000.00
million by our Company and Offer for Sale of [®] Equity Shares of face value of X 2 each, aggregating up to
5,000.00 million by the Promoter Selling Shareholders. For more details, see “The Offer” on page 71.

Offer for Sale

Each of the Promoter Selling Shareholders shall be entitled to its respective portion of the proceeds of the Offer
for Sale after deducting its proportion of the Offer related expenses and relevant taxes thereon. See “- Offer related
expenses” on page 142. Our Company will not receive any proceeds from the Offer for Sale and accordingly the
proceeds received from the Offer for Sale will not form part of the Net Proceeds.

Fresh Issue

The details of the proceeds from the Fresh Issue are set forth below:

(in X million)

Particulars Estimated amount
Gross Proceeds of the Fresh Issue(V® 5,000.00
(Less) Offer related expenses in relation to the Fresh Issue (to be borne by our [®]
Company)”
Net Proceeds” [*]

@ Our Company in consultation with the BRLMs, may consider a Pre-IPO Placement of specified securities, as may be permitted under
applicable law, aggregating up to % 1,000.00 million prior to filing of the Red Herring Prospectus with the RoC. The Pre-IPO Placement, if
undertaken, will be at a price to be decided by our Company, in consultation with the BRLMs. If the Pre-IPO Placement is completed, the
amount raised pursuant to the Pre-IPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR.

The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of the Offer, our Company
shall appropriately intimate 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 into 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 (if undertaken) shall
be appropriately made in the relevant sections of the Red Herring Prospectus and the Prospectus.

@ Subject to full subscription of the Fresh Issue component.

*Subject to finalisation of the Basis of Allotment. To be determined upon finalisation of the Offer Price and updated in the Prospectus prior
to filing with the RoC. For details in relation to Offer related expenses, see “- Offer related expenses” on page 142.

Requirement of funds and utilization of Net Proceeds
We propose to utilise the Net Proceeds towards funding the following objects (collectively, the “Objects’):

1. Part-financing the capital expenditure towards setting up of a new manufacturing facility of our Company
at Pithampur, Madhya Pradesh, India (the “Project”);

2. Repayment/pre-payment, in full or in part, of certain outstanding borrowings availed by our Company;

3. Investment in our wholly-owned Subsidiaries, Solis Hygiene, Swara Hygiene and KAEHPL, for
repayment/prepayment, in full or in part, of certain outstanding borrowings availed by them; and

4. Funding inorganic growth through unidentified acquisitions and other strategic initiatives and general
corporate purposes.

In addition to the above, our Company expects to receive the benefits of listing of the Equity Shares on the Stock
Exchanges, including among other things, enhancement of our Company’s brand name and creation of a public
market for the Equity Shares in India.

The main objects and the objects incidental and ancillary to the main objects, as set out in the respective
memorandum of association of our Company and our Subsidiaries, enable our Company and Subsidiaries to: (a)
undertake the activities proposed to be funded from the Net Proceeds; (b) undertake the activities presently carried
out by our Company and the Subsidiaries, as applicable; and (c) undertake the activities for which the borrowings
proposed to be repaid/ prepaid from the Net Proceeds were raised.
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Utilisation of Net Proceeds

Our Company proposes to utilize the Net Proceeds in the following manner:
(in X million)

Sr. No Particulars Amount

1. Part-financing the capital expenditure towards setting up of the Project 1,982.06

2. Repayment/pre-payment, in full or part, of certain outstanding borrowings availed by our 1,000.00
Company

3. Investment in our wholly-owned Subsidiaries, Solis Hygiene, Swara Hygiene and KAEHPL, 275.00
for repayment/prepayment, in full or in part, of certain outstanding borrowings availed by them

4, Funding inorganic growth through unidentified acquisitions and other strategic initiatives and [e]
general corporate purposes #*
Net Proceeds” [e]

#The cumulative amount to be utilized towards inorganic growth through unidentified acquisition and other strategic initiatives and general
corporate purposes shall not, in aggregate, exceed 35% of the Gross Proceeds from the Fresh Issue. The amount to be utilized for either
general corporate purposes or for unidentified acquisitions and other strategic initiatives shall not exceed 25% of the Gross Proceeds from
the Fresh Issue.

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

Proposed schedule of implementation and deployment of Net Proceeds

We propose to deploy the Net Proceeds towards the Objects in accordance with the estimated schedule of
implementation and deployment of funds as set forth in the table below.

(in % million)

Sr. Particulars Total Amount Amount to Amount to be  Amount to
No estimated deployed be funded deployed be deployed

cost M asof May  from Net  from the Net from the

31, 2026® Proceeds Proceeds in Net

Financial Proceeds in

Year 2027 Financial

Year 2028
1. Part-financing the capital 5,584.70® 1,596.54  1,982.06@ 1,098.97 883.09

expenditure towards setting up of
the Project
2. Repayment/pre-payment, in full or N.A N.A 1,000.00 1,000.00 -
part, of certain outstanding
borrowings availed by our
Company
3. Investment in our wholly-owned N.A N.A 275.00 275.00 -
Subsidiaries, Solis Hygiene, Swara
Hygiene and KAEHPL, for
repayment/prepayment, in full or
in part, of certain outstanding
borrowings availed by them
4. Funding inorganic growth through [e] [e] [e] [e] -
unidentified acquisitions and other
strategic initiatives and general
corporate purposes **
Total Net Proceeds” [e] [e] [e] [e] [e]
*The cumulative amount to be utilized towards inorganic growth through unidentified acquisition and other strategic initiatives and general
corporate purposes shall not, in aggregate, exceed 35% of the Gross Proceeds from the Fresh Issue. The amount to be utilized for either

general corporate purposes or for unidentified acquisitions and other strategic initiatives shall not exceed 25% of the Gross Proceeds from
the Fresh Issue.

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

@The amount towards financing the capital expenditure towards setting up of the Project is net of the amount of applicable subsidies.

® Applicable taxes, to the extent required, have been included.

@ Total estimated cost as per the Project Report (as defined hereinafter).

® In accordance with clause 9(F)(1) under Part A of Schedule VI of the SEBI ICDR Regulations, the amount deployed in relation to the
Project, has been certified pursuant to a certificate from the Statutory Auditors dated July 2, 2026.

The funding requirements and deployment of the Net Proceeds as described herein are based on various factors,
such as: (a) the report titled ‘Hygiene Manufacturing Facility’ provided by Khyati Enterprises (acting through its
proprietor, Pradeep Kumar, chartered engineer) dated June 27, 2026 (the “Project Report”) on which we have
relied, in relation to the Project, our current business plan and internal management estimates as per our business
plan based on current market conditions; (b) purchase orders issued and sales contracts executed with the vendors;
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(c) valid quotations received from third parties; and (d) other commercial and technical factors, which are subject
to change and may not be within the control of our management.

The total estimated cost and deployment of funds have not been appraised by any bank, financial institution or
any other independent agency. We may have to revise our funding requirements and deployment of the Net
Proceeds from time to time on account of various factors such as our financial and market condition, our business
and growth strategies, competitive landscape, general factors affecting our results of operations, financial
condition and access to capital and other external factors such as changes in the business environment or regulatory
regime, interest or exchange rate fluctuations, taxes and duties, working capital margin or fluctuations in prices
quoted by our vendors and other external factors which may not be within the control of our management. This
may entail rescheduling or revising the proposed utilisation of the Net Proceeds and changing the deployment of
funds from at the discretion of our management, subject to compliance with applicable law. See “Risk Factors -
We propose to utilize a significant portion of the Net Proceeds towards funding our capital expenditure
requirements. Our funding requirements and deployment of the Net Proceeds of the Offer are based on
management estimates and the Project Report and have not been independently appraised. Any delay in placing
orders, or delivery of machinery in a timely manner, or at all, may lead to time and cost overruns, which could
adversely affect our business, prospects and results of operations.” on page 31.

In case of any surplus amount after utilization of the Net Proceeds towards any of the aforementioned Objects,
we may use such surplus amount towards: (i) one or more of the other Objects as set out above; and/or (ii) funding
inorganic growth through unidentified acquisitions and other strategic initiatives and general corporate purposes,
provided that (a) the total amount to be utilized towards general corporate purposes does not exceed 25% of the
Gross Proceeds from the Fresh Issue; (b) the cumulative amount to be utilized for general corporate purposes and
our object of ‘funding inorganic growth through unidentified acquisitions and other strategic initiatives’ shall not
exceed 35% of the Gross Proceeds from the Fresh Issue; and (c) the amount to be utilized for our Object of
‘funding inorganic growth through acquisitions and other strategic initiatives’ shall not exceed 25% of the Gross
Proceeds from the Fresh Issue. Further, in case of a shortfall in meeting the aforementioned Objects, we may
explore a range of alternate funding options including financing by surplus funds, if any, available in respect of
the other Objects, utilizing our internal accruals and seeking additional debt from existing and future lenders.

Further, our Company may decide to accelerate the estimated Objects ahead of the implementation schedule
specified above, due to early completion of various activities mentioned in this section. However, in the event the
Net Proceeds are not completely utilised for the Objects during the respective periods stated above due to factors
such as inter alia (i) economic and business conditions; (ii) delay in procuring and operationalizing assets or
necessary licenses and approvals; (iii) timely completion of the Offer; (iv) market conditions outside the control
of our Company; and (v) any other commercial considerations, the remaining Net Proceeds shall be utilized (in
part or full) in subsequent periods as may be determined by our Company, in accordance with applicable laws.
Any such change in our plans may require rescheduling of our expenditure programs and increasing or decreasing
expenditure for a particular object vis-a-vis the utilization of Net Proceeds.

For more details, please see “Risk Factors - Any variation in the utilization of the Net Proceeds would be subject
to certain compliance requirements, including prior Shareholders’ approval.” and “Risk Factors - \We propose
to utilize a significant portion of the Net Proceeds towards funding our capital expenditure requirements. Our
funding requirements and deployment of the Net Proceeds of the Offer are based on management estimates
and the Project Report and have not been independently appraised. Any delay in placing orders, or delivery of
machinery in a timely manner, or at all, may lead to time and cost overruns, which could adversely affect our
business, prospects and results of operations”” on pages 56 and 31, respectively.

Means of finance

Other than as stated below, the fund requirements towards our Objects are proposed to be entirely funded from
the Net Proceeds or from internal accruals. Accordingly, except for the Project, our Company confirms that there
is no requirement to make firm arrangements of finance under Regulation 7(1)(e) of the SEBI ICDR Regulations
through verifiable means towards at least 75% of the stated means of finance, excluding the amount to be raised
from the Fresh Issue and internal accruals as required under the SEBI ICDR Regulations.

Part-financing the capital expenditure towards setting up of the Project
In accordance with Regulation 7(1)(e) of the SEBI ICDR Regulations, we have made firm arrangements of

1,605.48 million through verifiable means towards 75% of the stated means of finance for the Project proposed
to be funded through the Net Proceeds excluding the portion of the estimated cost proposed to be funded from the
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Net Proceeds. The total estimated cost of the Project is ¥5,584.70 million, out of which %1,596.54 million" has
already been deployed as of May 31, 2026 and X 1,982.06 million is proposed to be funded from Net Proceeds.
The means of finance for the Project is set forth below:

(in X million)
Particulars Amount
Funds already deployed as on May 31, 2026 1,596.54"
Financing from the Net Proceeds 1,982.06
Financing from Project Loans (defined below) 1,605.48"
Financing from external debt and/or internal accruals 400.62
Total 5,584.70

*As certified by our Statutory Auditors pursuant to their certificate dated July 2, 2026, %1,596.54 million has been deployed as on May 31,
2026 towards the Project by means of term loans and internal accruals.

"Includes (i) existing term loans from HDFC Bank Limited and Kotak Mahindra Bank Limited under which an aggregate drawdown limit of
X 405.48 million is remaining, as on the date of this Draft Red Herring Prospectus. (ii) a term loan sanctioned to our Company by HDFC
Bank Limited for financing the Project (excluding the portion to be funded from Net Proceeds) for an amount aggregating up to 3 1,200.00
million (together, “Project Loans”). See details below.

Out of the total cost of the Project of %5,584.70 million, after taking into consideration the amount already
deployed as on May 31, 2026 i.e., ¥1,596.54 million and the amount proposed to be funded from the Net Proceeds
i.e., ¥ 1,982.06 million, the remaining cost towards the Project is 32,006.10 million. Accordingly, our Company
has availed Project Loans of 31,605.48 million, which is more than 75% of the stated means of finance for the
Project, excluding the Net Proceeds allocated towards the Project.
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The brief details of the Project Loan are set forth below:

Name of  Nature of Amount Date of the Rate of Repayment date/ Prepayment Purpose
the borrowing sanctioned offer/ interest Schedule and tenor conditions/
lender @in? sanction (% p.a.) penalty
million) letter
HDFC Term loan 1,200.00 April 8, 8.25 First drawdown not later than Minimum of 30 days’ prior notice in case of an intention to  Capital  expenditure
Bank 2026 (Repo 1  December 31, 2026 and last prepay or foreclose whole or part the facility along with including factory set-
Limited® month drawdown not later than applicable interest and other costs, charges, etc. In the event up and purchase of
+3.00%) March 30, 2028 and that the bank accedes to the request for prepayment or machinery
repayment terms - 60 months  foreclosure, then the Company shall be liable to pay to the
(48 months repayment + 12 bank the following prepayment charges:
months moratorium). (i) no prepayment charges will be charged/ levied on
Tenor of 48 months post prepayment of credit facility/ies or any part thereof,
completion of moratorium provided that the credit facility/ies carries a floating rate of
period of 12 months. interest at the time of prepayment;
(i) in case the borrower is classified as Micro and Small
Enterprises (MSE), as per Banking Codes and Standards
Board of India (BCSBI) guidelines at the relevant time of
availing the Facility/ies, prepayment charges will not be
charged if the borrower is prepaying the Facility/ies to
reduce the business liabilities;
(ii) in case of cash credit/overdraft facilities, no pre-payment
charges shall be applicable if the borrower intimates the
bank of its intention not to renew the facility before the
period as stipulated in the loan agreement; provided that the
facility gets closed on the due date.
(iii) in the event that any or all of the conditions above are
not fulfilled, the borrower shall be liable to pay the bank the
prepayment charges at:
(a) in case of term loan/facility/ies, % (as per penal charges
list) of outstanding principal;
(b) in case of working capital loan/facility/ies, % (as per
penal charges list) of sanctioned amount, as on the date of
the end of the notice period as mentioned above.
Kotak Term Loan  500.00 November 3 month Loan shall be repaid by way As per borrowers request. /NIL Capital  expenditure
Mabhindra 5,2025 repo rate of 48 Equal Monthly including factory set -
Bank®@ +2.5% Instalments  (EMI)  post up a new
spread. moratorium manufacturing unit at
period. Moratorium period of Pithampur, = Madhya

12 months from the date of
first disbursement under term

Pradesh, India.
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Name of  Nature of Amount Date of the Rate of Repayment date/ Prepayment Purpose
the borrowing sanctioned offer/ interest Schedule and tenor conditions/
lender @in? sanction (% p.a.) penalty
million) letter
loan. Tenor of 48 months
(post completion of
moratorium period of 12
months).
HDFC Term Loan  1,000.00 September 7.50% First drawdown not later than The Borrower shall give the Bank a minimum of 30 days’ Capital  expenditure
Bank 23,2025 (one December 31, 2025 and last prior notice of its intention to prepay or foreclose whole or including factory set -
Limited® month drawdown not later than partthe Credit Facility/ies along with applicable interestand up and purchase of
repo November 30, 2027 and other costs, charges, etc. In the event that the Bank accedes  machinery.
+2.25%) repayment terms - 5 years, (4 to the request for prepayment or foreclosure of any Facility

years repayment + 1 year
moratorium). Repayment -
monthly

. Tenor of 48 months (post
completion of moratorium of
12 months ).

made by the Borrower then the Borrower shall be liable to
pay to the Bank the following prepayment charges:

(i) in case the Borrower is classified as Micro and Small
Enterprises (MSE), as per Banking Codes and Standards
Board of India (BCSBI) guidelines at the relevant time of
availing the Facility/ies, prepayment charges will not be
charged if the Borrower is prepaying the Facility/ies to
reduce the business liabilities.

(ii) in case the Borrower is an MSE customer at the relevant
time of availing the Credit Facility/ies and the prepayment
is by way of takeover of the Credit Facility/ies by another
Bank, then in case of Term Loan, the Borrower shall be
liable to pay to HDFC Bank the prepayment charges at 2%
on the outstanding principal amount under the Credit
Facility/ Loan as on the date of the end of the notice period
as mentioned above and in case of Credit Facility/ies other
than Term Loan on the basis of overall Credit Facility Limit
as sanctioned by the Bank. In case of renewal of the Credit
Facility from time to time, the applicable prepayment
charges shall be as per the accepted Offer Letter.

Bank hereby reserves the right to enquire or ask the
documentary proof of source of funds for any
prepayment/foreclosure request of credit facility/ies and the
borrower is bound to furnish the same forthwith upon bank’s
demand.

@[n relation to the (i) existing term loans from HDFC Bank Limited and Kotak Mahindra Bank Limited, an aggregate drawdown limit of T 405.48 million is remaining, as on the date of this Draft Red Herring Prospectus.
(ii) term loan sanctioned to our Company by HDFC Bank Limited for financing the Project (excluding the portion to be funded from Net Proceeds) for an amount aggregating up to < 1,200.00 million, draw-down limit
0f %1,200.00 million is remaining as on the date of this Draft Red Herring Prospectus.

For further details, see “Financial Indebtedness” on page 439.
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Details of the Objects of the Offer
1. Part-financing the capital expenditure towards setting up the Project

According to the TKC Report, we are the largest contract manufacturer by value in Fiscal 2025 in the fast-growing
hygiene manufacturing industry in India, including baby diapers, adult diapers and sanitary napkins, recording a
year on year growth of 19.00% from Fiscal 2025 to Fiscal 2026 in terms of value. Further, we are the largest
contract manufacturer of baby diapers in India, in terms of revenue for Fiscal 2025, with a market share of 37%
by value and recorded a year-on-year growth of 21.90% from Fiscal 2025 to Fiscal 2026 in the segment. Within
the adult diaper contract manufacturing market, we are the largest adult diaper manufacturer in India in terms of
revenue in Fiscal 2025, held an estimated 36% market share by value in FY 2025, and recorded a 24.9% year on
year growth from Fiscal 2025 to Fiscal 2026. (Source: TKC Report).

We are a specialized, independent manufacturer of disposable consumer hygiene products, across baby care, adult
incontinence and feminine hygiene product categories, with a focus on research and development and quality
control. Our diversified product portfolio includes baby pant style diapers, baby tape style diapers, adult pant style
diapers, adult tape style diapers, sanitary napkins and panty liners. We contract manufacture products for our
customers for sale to their end consumers. In addition, we also manufacture, market and sell our home brand
products (baby diapers under the “Cuddles” brand and adult diapers under the “Shields” brand) for sale to end
consumers through Online Commerce channels.

From a single manufacturing line in 2018, we have expanded our operations to an aggregate of 20 manufacturing
lines, which include 12 lines for baby diapers, four lines for adult incontinence and period panties and four lines
for sanitary napkins and panty liners, each as of March 31, 2026. As of the date of this Draft Red Herring
Prospectus, our Manufacturing Facilities have a production capacity of approximately 2,660 million baby diapers
per year, 253 million adult diapers or period panties per year, 756 million sanitary napkins and panty liners per
year.

As of the date of this Draft Red Herring Prospectus, we have four Manufacturing Facilities which comprise 20
manufacturing lines that are distributed across 24 acres at Pithampur and Indore, Madhya Pradesh, India. In
addition, we have warehouses in multiple cities across India.

The table below sets out our overall capacity and utilization over the periods indicated and demonstrates our
growth from one production line for the years indicated below:

As of Total number of Annual Installed Actual Production Capacity
lines Capacity (units in (units in millions) Utilization (%0)
millions)
Fiscal 2026 20 3,543.00 2,299.16 64.89%
Fiscal 2025 17 3,291.00 1,821.75 55.36%
Fiscal 2024 14 2,491.00 1,587.77 63.74%
Notes:

@ Annual Installed capacity is the maximum number of pieces of products which can be produced for the relevant period based on the
number of production lines that actually operated during the relevant period and the following assumptions: (1) all production lines are
operating at full capacity; (2) there are three shifts per day, each shift lasting for 8 hours; and (3) production is scheduled for 28 days
per month. In practice, given our business model which involves frequent shifts of production capacity between products for different
customers and different products for the same customer, as well as maintenance, we view 70% utilization of designed annual installed
capacity as full utilization of our capital equipment.

@ Data in the above table includes KAEHPL for Fiscals 2026, 2025 and 2024. KAEHPL was acquired by our Company only on December
25, 2025, and was therefore not part of our Group during Fiscal 2025 and Fiscal 2024 and for any period prior to December 25, 2025 in
Fiscal 2026. Data for KAEHPL has been included solely to provide a holistic depiction of the operations of all our current Manufacturing
Facilities. For a detailed break-up of facility wise installed capacity, actual production and capacity utilization, please see “— Our
Business - Manufacturing — Installed Capacity, Actual Production and Capacity Utilisation ” on page 257.

We plan to leverage our brand visibility, product innovation capabilities and distribution strength to build new
customer relationships with reputed companies in India as well as internationally. See also, “Our Business -
Explore further export-led growth across MENA, APAC and other markets” on page 250. Further, we plan to
grow our share of wallet with existing customers by using our expertise and technical know-how to continue
executing our “land-and-expand” strategy—adding new product categories and increasing the portion of
manufacturing we handle compared to customers’ in-house operations, supported by our superior cost and quality
proposition. We expect that our customer onboarding and new product development strategies, as well as the
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rapidly expanding Indian disposable consumer hygiene market, will require us to expand our installed production
capacity to meet anticipated demand growth and achieve economies of scale. For further details, see “Our
Business — Our Strategy - Enhance capacity and maintain operational efficiency” on page 248. Additionally,
given the similarities between the manufacturing locations, techniques and sales channels for KAEHPL’s products
as compared to our prior business and disposable consumer hygiene products, we expect that our recent acquisition
of KAEHPL which was completed on December 25, 2025, will strongly complement our existing operations by
providing capabilities in feminine hygiene. For further details, see “Our Business — Our Strategy - Continue to
integrate KAEHPL’s operations” on page 249.

Accordingly, in order to enhance existing capacity, we propose to set up a manufacturing facility at Pithampur,
Dhar, Madhya Pradesh, India to expand our manufacturing of baby diapers and adult diapers with an increase in
our annual installed capacity to 1,464 million baby diapers and 252 million adult diapers. This Project is planned
to manufacture baby diapers and adult incontinence products of different styles such as pant and tape style and all
sizes such as new born, small, medium, large, XL, XXL. Upon completion of this expansion, our total installed
capacity is proposed to increase to 4,124 million baby diapers per annum, 505 million adult diapers per annum
and 948 million sanitary napkins per annum. Additionally, as part of our strategy to continue integration of
KAEHPL’s business which will further improve the efficiency and boost the overall experience of our customers
by creating a complete, one-stop solution for disposable consumer hygiene products, we propose to set up a
sanitary napkin machine as part of the Project which will increase our annual installed capacity to 192 million of
sanitary napkins and our total installed capacity is proposed to increase to 948 million sanitary napkin per annum.
Going forward, our operations in these adjacent hygiene categories may be housed within our Company or
KAEHPL.

Estimated cost of the Project

The total estimated cost to establish the Project is X 5,584.70 million, and such cost is based on management
estimates in accordance with our business plan, and as certified in the Project Report. Out of this estimated cost,
¥ 1,596.54 million has already been deployed by our Company as on May 31, 2026 and our Company proposes
to utilise X 1,982.06 million from the Net Proceeds to finance the Project (being net of the amount of applicable
subsidies). We have made firm arrangements of X 1,605.48 million (through verifiable means towards 75% of the
stated means of finance for the Project, excluding the Net Proceeds allocated towards the Project) and balance
shall be funded through external debt and/ or internal accruals. For details, see “- Means of Finance” above.

Further, the Board pursuant to its resolution dated July 2, 2026, has consented and taken note, that an amount of
% 1,982.06 million is proposed to be utilised for capital expenditure from the Net Proceeds towards the Project.
As a part of the Project, we will utilize the Net Proceeds to fund the investment in (a) buildings and civil works;
and (b) plant and machinery. The detailed break-down of estimated cost of the Project, is set forth below.

(in X million)
Particulars Total estimated cost Amount deployed as Balance amount ~ Balance amount
(in T million) V@ on May 31, 2026®) to be funded to be funded
through the Net
Proceeds™

Land 167.08 167.08 - -

Building and civil works 1,604.52% 798.24 806.28 160.007

Plant and machinery 3,534.24"@ 535.72 2,998.52 1,822.06"@

Electric installation and 228.86" 95.50 133.36 -
utilities

Contingencies 50.00 - 50.00 -

Total cost of the Project 5,584.70 1,596.54 3,988.16 1,982.06™

" The estimated cost is exclusive of GST and inclusive of customs duty.

# The estimated cost is inclusive of GST.

** The amount towards financing the capital expenditure towards setting up of the Project is net of the amount of applicable subsidies.

@The purchase of plant and machinery includes the freight and clearing cost based on historical trends and management estimates.

The quotations, purchase orders and sales contracts, as applicable, for the plant and machinery are in foreign currency, such as USD. For
all imported plant and machinery, our Company has assumed an exchange rate of 394.65 = USD 1 as of March 30, 2026 (Source:
www.fbil.org.in and www.oanda.com).

? 4s per the Project Report.

@In accordance with clause 9(F)(1) under Part A of Schedule VI of the SEBI ICDR Regulations, the amount deployed in relation to the
Project, has been certified pursuant to a certificate dated July 2, 2026 from the Statutory Auditors.
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Break-up of the estimated cost of the Project
L Land

The land on which the Project is being undertaken is situated on land parcels at Plot No. 70-71, Smart Industrial
Park, Pithampur, Distt. Dhar, Madhya Pradesh, India which has been procured on lease hold basis by our Company
from MPIDC (“Project Land”). In consideration of the said lease, our Company has paid an upfront lease
premium of X 167.08 million for acquisition/transfer of the leasehold rights in respect of the Project Land and is
further required to pay an annual lease rent of ¥ 0.93 million and an annual maintenance charge of X 0.74 million.
The Project Land admeasures 93,032.84 square meters and forms part of the industrial area developed by MPIDC.
The Project Land was originally allotted by MPIDC to another entity in 2019 for 99 years commencing from July
25,2019 and, thereafter, subsequent to obtaining the requisite consent/approval from MPIDC, the leasehold rights
in respect of the Project Land were transferred/assigned to our Company pursuant to an amendment to the lease
deed dated June 19, 2024 entered into between our Company and MPIDC, for the remaining term of the lease
deed, and our Company presently holds and occupies the said land in accordance with the terms and conditions
of the lease and applicable regulations of MPIDC. The Net Proceeds shall not be utilised for acquisition of the
Project Land or towards the payment of annual lease rent and annual maintenance charges.

Our Promoters, Directors, Key Managerial Personnel, Senior Management Personnel and Group Companies do
not have any interest in the Project Land.

1L Building and civil works

Building and civil works for the Project includes inter alia earth work, flooring, finishing and road work and also
includes construction of the building. The total estimated cost for building and civil works is % 1,604.52 million
(including applicable taxes), as per the Project Report and we have either obtained quotations or issued purchase
orders or work order for the entire amount, the details of which have been set out below.

Quotations

S.No. Name of Particulars and segment Total estimated Date Period of validity
vendor cost (in T

million)

1. Eco Build Earth work 95.88 February 5, 2025, December 31,2026
Engineers & Concrete 357.32 February 7, 2026 December 31, 2027
Contractors” False work 72.25 and February 7, and December 31,

Reinforcing steel 211.89 2026 2027, respectively
Brick masonry 60.10
Struct. steel work 9.09
Roofing 3.99
Flooring and finishing 84.91
Water supply and sanitary 13.73
Road work 29.51
Miscellaneous” 30.09

2. Altis Pre-engineered building 157.57 February 10, 2026 January 31, 2027
Industries
Private
Limited

3. Lucky Deep Main gate, doors, shutters 8.14 March 19, 2026 365 days
Cleanroom
Private
Limited

4, E.H. Safety Cost of fire and safety 42.53  February 9, 2026 365 days
Engineers
and
Technocrats
LLP

Purchase order
S. Name of Particulars and segment Total estimated Date Delivery date as
No. vendor cost (in T per purchase order
million)

5. Altis Pre-engineered building 3.33 September 25, 2025 October 3, 2025

Industries Pre-engineered building 0.10 November 28, 2025  December 6, 2025

125



Quotations

S.No. Name of Particulars and segment Total estimated Date Period of validity
vendor cost (in ¥
million)
Private Pre-engineered building 123.55 November 17, 2025 November 17, 2025
Limited November 19, 2025
and November 22,
2025
Pre-engineered building 0.60 June 10, 2025 June 17, 2025

6. Lucky Deep Main gate, doors, shutters 3.14 November 29, 2025 January 10, 2026
Cleanroom Main gate, doors, shutters 2.60 January 20, 2026 February 13, 2026
Private Main gate, doors, shutters 1.18 January 21, 2026 February 21, 2026
Limited

7. Skeleton Design charges 10.64 May 24, 2025 May 24, 2025
Consultants Design charges 2.13 August 2, 2025 August 2, 2025
Private Design charges 2.55 January 7, 2026 January 7, 2026
Limited

8. Kailtech Design charges 0.01% November 5,2025  November 15, 2025
Test and
Research
Center

9. E.H. Safety Fire and safety 0.17 June 13, 2025 June 13, 2025
Engineers Fire and safety 6.66 December 23,2025  December 23, 2025
and
Technocrats
LLP

Work Order
S. Name of Particulars and segment Total estimated Date Delivery schedule
No. vendor cost (in T as per work order
million)

10. E.H. Safety Fire and safety 26.10 May 28, 2025 4-5 months or as per
Engineers site conditions and
and clearances available
Technocrats from the client
LLP
Total 1,359.76
GST (18%) 244.76
Total 1,604.52

" Includes inter alia cement concrete, pre-cast, anti-termite treatment, providing fabrication and erection of structural steel trusses columns,
construction of rain water harvesting chamber and other civil structures.

*Comprises three quotations received from Eco Build Engineers & Contractors for construction work of phase 1, phase 2 and scrap store and
dining block.

$Total estimated cost for this purchase order is ¥ 3,540.00 which has been rounded off for inclusion in the table above.

We propose to utilise an amount of ¥ 160.00 million out of the Net Proceeds, towards buildings and civil works.

1. Plant and Machinery

For the purposes of the Project, we propose to purchase various machineries such as baby diaper machine and
adult diaper machine. The total estimated cost of procurement plant and machinery for the Project is ¥ 3,534.24
million (inclusive of freight, customs and clearing chargers and exclusive of GST). We propose to utilise 31,822.06
million (inclusive of freight, customs and clearing chargers and exclusive of GST) from the Net Proceeds towards
purchase of plant and machinery.

[the remainder of this page intentionally left blank]
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As on the date of this Draft Red Herring Prospectus, we have placed orders for plant and machinery. The list of
such plant and machinery that is intended to be purchased, along with details of the contracts, and sales contracts
executed with our vendors in this respect are set forth below, which has been included in the Project Report:

S. Machine description Date of contract Estimated delivery  Total cost Total
No schedule/validity, (US$ in Cost (in
5 as applicable million) 4§
million)

Sales contracts
1  Baby training pant machine October 16, 2025 As mutually 2.79 263.61
discussed  between
our Company and
the vendor
2 Adult and lady pant machine October 17, 2025 As mutually 3.18 300.53
discussed between
our Company and
the vendor
3 Lady pant machine October 18, 2025 As mutually 3.35 317.09
discussed  between
our Company and
the vendor
4 Baby diaper machine February 5, 2025 As mutually 2.38 224.80
discussed between
our Company and
the vendor
5  Baby diaper machine February 6, 2025 As mutually 2.29 216.76
discussed  between
our Company and
the vendor
6  Adult diaper machine November 19,2025  As mutually 2.55 241.37
discussed between
our Company and

the vendor
Contracts
7.  Baby pants machine July 1, 2025 11 months from 4.50 425.94
receiving of the
down payment and
confirm product
drawings till
machine ready to
shipout
8.  Baby pants machine July 1, 2025 14 months from 4.50 425.94
receiving of the
down payment and
confirm product
drawings till
machine ready to
shipout
9.  Baby pants machine January 27, 2026 13 months 4.50 425.94
10  Sanitary napkin machine January 27, 2026 10 months from the 3.68 347.85
receipt of down
payment
Total 33.70  3,189.83
Freight charges (@US$ 0.05 million 0.50 47.33
per machinery)"
Clearing charges (@< 3.00 million per - 30.00
machinery)”
Custom duty @8.25% (7.5% + 10% - 267.07
cess)
Total cost on plant and machinery 34.20  3,534.24

The sales contracts and contracts, as applicable, for the plant and machinery are in foreign currency i.e. USD. For all imported plant and
machinery, our Company has assumed an exchange rate of ¥94.65 = USD 1 as of March 30, 2026 (Source: www.fbil.org.in and
www.oanda.com)

The estimated cost disclosed above is excluding GST @ 18%.

~ Estimates based on historical trends and management estimates.
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Electric installation and utilities

The total estimated cost of electric installation and utilities for the Project is ¥228.86 million, exclusive of taxes,
as per the Project Report. The electric installation and utilities for the Project primarily includes heating ventilation

and air conditioning, electrical system, lift, compressor, sewing machine among others.

The Net Proceeds will not be utilized towards electric installation and utilities. The list of electric installation and
utilities, along with details of the quotations, purchase orders and work orders received from our vendors in this
respect are set forth below:

Quotations
Sr. No. Name of vendor Particulars and segment Total cost Date of quotation/ Period of validity
(in? purchase
million) order/work order
1. N.G. Electricals and Electrical work 19.05  February 2, 2026 12 months
Contractor
2. Ravin Cables Limited Cables 11.49  February 5, 2026 12 months
3. Abhinav Enterprises  Switchboard 1.05  February 5, 2026 365 days
4. Friends Combine Light fixtures 22.02  February 3, 2026 One year
5. Insta Power Control LT Panels 8.83  January 16, 2026 365 days
and Equipments Private
Limited
6. Kaeser  Compressors Compressor 11.54  January 28, 2026 December 31, 2026
India Private Limited
7. HTE Engineers Private Forklift 10.26  January 27, 2026 365 days
Limited
8. Gandhi  Automations Rapid roll up door, dock 6.89  February 8, 2026 365 days
Private Limited leveler, manual rolling
shutter and manual sliding
gate
9. Bhawani Enterprises  Printer machinery 2.20  February 4, 2026 12 months
10. Pooja Trading Sewing machine 0.11  February 4, 2026 12 months
Company
11. DAS Electronics Work Metal Detector 7.10  February 6, 2026 12 months
Private Limited
12. World Invent Scientific Stability chamber 0.98  February 5, 2026 365 days
Technology Private
Limited
13. Globe-Tex Industries ~ Micro-controller based 0.33  February 7, 2026 One year
strength tester
14. Star Calibration Lab equipment 0.25  January 30, 2026 365 days
Technology Optimized
15. Gem Pharma Octagonal blender 2.70  February 4, 2026 12 months
Machineries
16. SS Engineers Conveyors 4.43  February 4, 2026 12 months
17. Unimod Systems Thermax RO plant 0.61 March 19, 2026 December 31, 2026
18. Sudhir Power Limited DG set 2.30  February 7, 2026 365 days
19. HTE Engineers Private Hand pallet truck 1.48  February 4, 2026 12 months
Limited
20. Progressive Enviro Sewage treatment plant 1.55 January 7, 2026 12 months
Care Private Limited
21. Euronics Industries Air curtain 2.56  February 5, 2026 December 31, 2026
Private Limited
22. Junosys Networks Laptops 7.90  February 6, 2026 12 months
Private Limited Printer & CCTV 1.91  February 7, 2026 12 months
23. Webex Computer LED TV 0.95  February 5, 2026 December 31, 2026
24. Dilawari Air Water Cooler 0.29  February 7, 2026 One year
Conditioning
25. Salomi Agencies Photocopy machine 0.63  February 6, 2026 365 days
26. Tempus Furniture Furniture and fixture 8.98  February 5, 2026 365 days
Solutions LLP
27. Apex Marketing Condenser 13.82  February 9, 2026 12 months
28. The Supreme Industries Pallet 4.50 February 27, 2026 365 days
Limited
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Quotations

Sr. No. Name of vendor Particulars and segment Total cost Date of quotation/ Period of validity
(in? purchase
million) order/work order
29. AVS HVAC Systems  Ducting 0.84  February 5, 2026 12 months
Purchase orders
Sr. Name of vendor Particulars and segment Total cost Date Delivery date as per
No. @in? purchase order
million)
30. N.G. Electricals and Electrical work 0.11 August 28, 2025 August 28, 2025
Contractor 0.34 December 3, 2025 December 3, 2025
2.49 December 26, 2025 December 26, 2025
31. Dilawari Metals Cable tray 0.88 November 28, 2025 December 8, 2025
32. Ravin Cables Limited Cables 11.10 September 18, 2025 October 18, 2025
33. Mehi Power Transformer 3.20 September 1, 2025 September 1, 2025
Transformers
34. Abhinav Enterprises ~ Switchboard 0.78 September 16, 2025 September 16, 2025
35. Friends Combine Light Fixture 2.37 December 3, 2025 January 31, 2026
36. Insta Power Control LT Panels 8.83 September 24, 2025 November 30, 2025
and Equipments Private
Limited
37. Midex Vashi Marketing Cable 1.84 September 23, 2025 November 15, 2025
Private Limited
38. KAESER Compressors Compressor 11.33 December 29, 2025 February 15, 2026
India Private Limited
39. Gandhi  Automations Rapid Shutter 1.55  January 13, 2026 January 13, 2026
Private Limited
40. Degree Day Private Industrial Cooler 3.40 December 16, 2025 December 16, 2025
Limited
41. Unimod Systems Water pump and softener 0.62  January 16, 2026 January 16, 2026
42. M.D. Elevators Lift 529  August 18, 2025 August 18, 2025
43. AVS HVAC Systems  GI sheet duct 0.76  January 19, 2026 February 7, 2026
Work Order
Sr. No. Name of vendor Particulars and segment Total cost Date Delivery schedule as per
(in?T work order
million)
44. N.G. Electricals and Electrical work 16.42  August 19, 2025 12 months
Contractor
Total 228.86
GST (18%) 41.19
Total 270.05
V. Contingencies

As per the Project Report, a contingency of amount ¥ 50.00 million (representing less than 1% of the total cost of
the Project) towards any increase in cost due to variations in quantities during execution, minor design
modifications or technical adjustments, price escalation or revisions in labour and material costs prior to final
procurement, cost of miscellaneous plant & machinery, auxiliary equipment, or utilities that may be required
during the implementation period but were not envisaged during the planning stage, incidental civil and
installation works not envisaged at the planning stage and logistics and handling cost variations has been created
in accordance with the Project Report.

VI Subsidies

Our Company proposes to apply for capital subsidy under the Madhya Pradesh Industrial Promotion Policy, 2025
of MPIDC to avail the subsidy for the Project. Under the said policy, our Company may be eligible to receive a
capital subsidy of up to 20% of the amount invested in the Project apart from land, subject to satisfaction of the
prescribed eligibility criteria and approval from the relevant governmental authorities.

As per the procedure prescribed under the applicable policy, our Company will apply for such subsidy after the

commencement of commercial production of the Project. However, there can be no assurance that our Company
will receive such incentives within the expected time frame or at all. Accordingly, the aforesaid subsidy has not

129



been considered as part of the means of finance for the Project, and the Project is not dependent on the receipt of
such incentives. See “Risk Factors - The discontinuance or non-availability of subsidies availed by us may
adversely affect our business, results of operations, financial condition and cash flows” on page 52.

Proposed schedule of implementation

The detailed proposed schedule of implementation of the Project based on the Project Report is set forth below:

Particulars

Acquisition of land

Building and civil works

Signing of agreements for supply of
plant and machineries

Shipment of plant and machineries

Estimated month and year of
commencement
Already acquired
Commenced in April 2025.
Commenced in February 2025.

First machine scheduled for shipment
in July 2026.

Estimated month and year of
completion

Already acquired.
March 2027
Contracts for supply of all
machinery have been executed.
Delivery of the final machine is
expected to be completed by March

2028.

Expected within  approximately
three months from the date of
delivery of each machine.

Trial runs of all machinery under the
Project are expected to be
completed by June 2028.

Installation and commissioning of
machinery

To commence upon delivery of
respective machines.

Trial runs and performance testing Trial run of the first machine expected
to be completed by September 2026.

Commencement of commercial
production

Expected from September 2026, subject
to successful completion of trial runs
and performance testing of respective
machines.

While the schedule of implementation mentioned above is achievable, there is no assurance that there would not
be any delays. For details in relation to possible risks associated with not meeting the expected schedule of
implementation for the Proposed Project, please refer to the section titled “Risk Factors — \We propose to utilize
a significant portion of the Net Proceeds towards funding our capital expenditure requirements. Our funding
requirements and deployment of the Net Proceeds of the Offer are based on management estimates and the
Project Report and have not been independently appraised. Any delay in placing orders, or delivery of
machinery in a timely manner, or at all, may lead to time and cost overruns, which could adversely affect our
business, prospects and results of operations ” on page 31.

Government approvals

In relation to the Project, we are required to obtain certain pre-construction and post-construction stage approvals
such as licenses under the Factories Act, 1948, consent to establish from the Madhya Pradesh State Pollution
Control Board under the Air (Prevention and Control of Pollution) Act, 1981, Water (Prevention and Control of
Pollution) Act, 1974 and Hazardous Waste Management Rules, 2016, no-objection certificates from fire safety
authorities, which are routine in nature and as certified in the Project Report. While certain material approvals for
the pre-construction stage of the Project have already been obtained by our Company, necessary applications for
material approvals required to be obtained at the post-construction stage of the Project will be submitted to the
respective authorities in a timely manner as and when project execution progresses.

The material approvals required at various stages of the Project, as certified in the Project Report have been set
out in the table below. Such material approvals are granted on commencement or completion of various activities,
as applicable.

Approval description Authority Status Date of grant of
approval/estimated
application date, as

applicable

Pre-construction stage of the Project

Intention to Invest MPIDC Obtained February 12, 2025
Factory Layout Plan MPIDC Obtained March 11, 2025
Consent to Establish MP Pollution Control Board Obtained August 11, 2025
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Approval description Authority Status Date of grant of
approval/estimated
application date, as

applicable
Industrial Entrepreneurs  Ministry Of Commerce & Obtained June 19, 2025

Memorandum Section (Part
A)
GST Registration

Industry

Central Board of Indirect
Taxes and Customs

Obtained (Additional place
of business)

September 23, 2025

Contract labour registration MP Labour Department Obtained March 7, 2025
Import Export Code Ministry Of Commerce and Obtained February 2, 2017
Industry, Directorate
General of Foreign Trade
Factory License Chief Inspector of Obtained May 3, 2026
Factories, Madhya Pradesh
Fire NOC Pithampur Nagar Palika, Obtained May 5, 2026
Indore Division
Legal Metrology  Office of the Controller of Obtained May 18, 2026
Registration and BIS Legal Metrology (Weights
and Measures), Bhopal,
Madhya Pradesh
Power Supply Madhya Pradesh Paschim Obtained March 3, 2025
Kshetra  Vidyut Vitran
Company Limited
Water Supply for Operation ~ DMIC  Pithampur  Jal Obtained February 14, 2025

Prabandhan Limited
Post-construction of the Project
MP Pollution Control Board To be obtained

Consent to Operate Quarter 2 (Fiscal 2027)

Industrial Entrepreneurs  Ministry Of Commerce & To be obtained Quarter 2 (Fiscal 2027)
Memorandum Section (Part Industry
B)

Our Company undertakes to apply for final approvals as applicable for the Project, with the relevant authorities
at the appropriate stage. In the event of any unanticipated delay in receipt of such approvals, the proposed schedule
of implementation and deployment of the Net Proceeds may be extended or vary.

All quotations and sales contracts received from the vendors or entered into with them, as applicable and as
mentioned above are valid as on the date of this Draft Red Herring Prospectus. For quotations obtained, we have
not entered into any definitive agreements or placed orders with any of the vendors in relation to building and
civil construction and will do so at an appropriate time when the construction phase is near completion. Hence,
there can be no assurance that we would be able to procure plant, machinery and equipment at the estimated costs
and that the same vendor would be engaged to eventually supply the equipment at the same costs. If we engage
someone other than the vendors from whom we have obtained quotations or if our existing quotations expire, such
vendor’s estimates and actual costs for the services may differ from the current estimates. If there is any increase
in the costs, the additional costs shall be paid by our Company from borrowings or its internal accruals. For further
details, see “Risk Factors - \We propose to utilize a significant portion of the Net Proceeds towards funding our
capital expenditure requirements. Our funding requirements and deployment of the Net Proceeds of the Offer
are based on management estimates and the Project Report and have not been independently appraised. Any
delay in placing orders, or delivery of machinery in a timely manner, or at all, may lead to time and cost
overruns, which could adversely affect our business, prospects and results of operations” and “Risk Factors -
If we fail to obtain, maintain or renew the statutory and regulatory licenses, permits and approvals required
for our business and operations, our business, results of operations, financial condition and cash flows may be
adversely affected.” on pages 31 and 34, respectively.

No second-hand or used equipment is proposed to be purchased out of the Net Proceeds.

Prior to filing of the Red Herring Prospectus, depending on the Project timelines and market conditions and
management estimates, our Board may consider availing bridge financing, including through secured or unsecured
loans or any short-term instrument like non-convertible debentures, commercial papers etc. pending receipt of the
Net Proceeds, for financing the capital expenditure towards setting up the Project. Any such bridge financing
availed will be repaid out of the Net Proceeds and such utilisation (towards repayment of the bridge financing)
shall be construed to be done for this specific object itself.
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Our Promoters, members of the Promoter Group, Directors, Key Managerial Personnel, Senior Management and
Group Companies do not have any interest in the Object on capital expenditure in relation to the Project, or in the
entities from whom we have obtained quotations, issued purchase orders to, or entered into sales contracts with,
in relation to such activities.

2. Repayment/prepayment, in full or part, of certain outstanding borrowings availed by our Company

Our Company has entered into various borrowings arrangements with banks and financial institutions. Our
Company avails certain cash credit facilities, term loans in the ordinary course of our business for purposes such
as, inter alia, meeting our capital expenditure requirements as well as working capital requirements. As of May
31, 2026, our total secured and unsecured borrowings amounted to 4,708.05 million. See “Financial
Indebtedness” on page 439.

Our Company, pursuant to a Board resolution dated July 2, 2026, proposes to utilize an estimated amount of
1,000.00 million from the Net Proceeds towards full or partial repayment/prepayment of all or a portion of certain
borrowings availed by our Company, including for payment of any pre-payment penalties. The
repayment/prepayment, will help reduce our outstanding indebtedness, assist us in maintaining a favourable debt-
equity ratio and enable utilisation of some additional amount from our internal accruals for further investment in
business growth and expansion. In addition, we believe that this would improve our ability to raise further
resources in the future to fund potential business development opportunities.

Pursuant to the terms of the borrowing arrangements, prepayment of certain indebtedness may attract prepayment
charges/penalties as prescribed by the respective lenders. Such prepayment charges, as applicable, will also be
funded out of the Net Proceeds. Given the nature of borrowing and the terms of repayment/prepayment, the
aggregate outstanding borrowing amount may vary from time to time. The amounts outstanding under these
borrowings as well as the sanctioned limits are dependent on several factors and may vary with our business cycle
with multiple intermediate repayments, drawdowns and enhancement of sanctioned limits. Payment of interest,
prepayment penalty or premium, if any, and other related costs shall be paid by us out of the Net Proceeds. If the
Net Proceeds are insufficient for making payments for such pre-payment penalties or premiums or interest, such
excessive amount shall be met from our internal accruals. Our Company may choose to repay/prepay additional
borrowings availed by our Company, other than those identified in the table below, which may include additional
borrowings availed after the filing of this Draft Red Herring Prospectus. Further, our Company may repay/ prepay
or refinance the loans identified in this Draft Red Herring Prospectus with loan(s) from one or more financial
institutions basis appropriate recommendations made by the management in the ordinary course of business prior
to completion of the Offer, and the terms of repayment/prepayment, the aggregate outstanding borrowing amounts
may vary from time to time. If at the time of Allotment, any of the below mentioned loans are repaid or refinanced
or if any additional credit facilities are availed or drawn down or further disbursements under the existing facilities
are availed by our Company, then our Company may utilise the Net Proceeds for prepayment/repayment of any
such refinanced facilities or repayment of any additional facilities/disbursements obtained by our Company.
However, the aggregate amount to be utilised from the Net Proceeds towards repayment/prepayment of certain
borrowings, in part or in full, would not exceed ¥ 1,000.00 million.

In light of the above, if at the time of filing the Red Herring Prospectus, any of the below mentioned loans are
repaid in part or full or refinanced or if any additional credit facilities are availed or drawn down or if the limits
under the facilities are increased, then the table below shall be suitably revised to reflect the revised amounts or
loans as the case may be which have been availed by our Company.
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Below are the details of our borrowings, including the amount outstanding as on May 31, 2026, name of the lender, nature of borrowings, date of sanction letter/loan agreement,
tenor and repayment schedule, interest rate, prepayment penalty conditions and the purpose for which the disbursed loan amount was sanctioned and utilized:

Tenor/
Repayment
Schedule

Date of the
sanction
letter/
renewal

Amount
outstanding
as on May 31,
2026
®in
million)®

Amount
sanctioned
®in
million)

S.  Name of Nature of
No the the
lender borrowings

Interest
rate as at
May 31,
2026 (%
per
annum)

Prepayment penalty conditions

Purpose for which
disbursed loan
amount was
sanctioned and
utilized @

Whether funds
were utilized for
capital expenditure

1. HDFC
Bank
Limited

Term Loan 1,000.00  September 1,000.00

23,2025

Five years
monthly
repayment
after one year
of moratorium

2. HDFC
Bank
Limited

Cash Credit
Facility

1,150.00 April 8,

2026

45427  Repayable on

demand

7.50% (1
month repo
rate +
2.25%)

7.75% (1
month repo
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The borrower shall give the bank a minimum of 30
days’ prior notice of its intention to prepay or
foreclose whole or part the Credit Facility/ies along
with applicable interest and other costs, charges, etc.
In the event that the bank accedes to the request for
prepayment or foreclosure of any Facility made by
the borrower then the borrower shall be liable to pay
to the bank the following prepayment charges:

(i) in case the borrower is classified as Micro and
Small Enterprises (MSE), as per Banking Codes and
Standards Board of India (BCSBI) guidelines at the
relevant time of availing the Facility/ies,
prepayment charges will not be charged if the
borrower is prepaying the Facility/ies to reduce the
business liabilities.

(ii) in case the borrower is an MSE customer at the
relevant time of availing the Credit Facility/ies and
the prepayment is by way of takeover of the Credit
Facility/ies by another bank, then in case of Term
Loan, the borrower shall be liable to pay to HDFC
Bank the prepayment charges at 2% on the
outstanding principal amount under the Credit
Facility/ Loan as on the date of the end of the notice
period as mentioned above and in case of Credit
Facility/ies other than Term Loan on the basis of
overall Credit Facility Limit as sanctioned by the
bank. In case of renewal of the Credit Facility from
time to time, the applicable prepayment charges
shall be as per the accepted offer letter.

The borrower shall give the bank a minimum of 30
days’ prior notice of its intention to prepay or
foreclose whole or part the Credit Facility/ies along

Setting up new
manufacturing lines

Working capital
requirements

Yes

No



S.
No

Prepayment penalty conditions

Purpose for which
disbursed loan
amount was
sanctioned and
utilized @

Whether funds
were utilized for
capital expenditure

Name of Nature of Amount Date of the Amount Tenor/ Interest

the the sanctioned sanction outstanding Repayment rate as at

lender borrowings Rin letter/ as on May 31, Schedule May 31,

million) renewal 2026 2026 (%

Rin per

million)® annum)
rate +
2.5%)

Total 2,150.00 1,454.27

with applicable interest and other costs, charges,
etc. In the event that the bank accedes to the request
for prepayment or foreclosure of any Facility made
by the borrower then the borrower shall be liable to
pay to the bank the following prepayment charges:

(i) in case the borrower is classified as Micro and
Small Enterprises (MSE), as per Banking Codes and
Standards Board of India (BCSBI) guidelines at the
relevant time of availing the Facility/ies,
prepayment charges will not be charged if the
borrower is prepaying the Facility/ies to reduce the
business liabilities.

(i) in case the borrower is an MSE customer at the
relevant time of availing the Credit Facility/ies and
the prepayment is by way of takeover of the Credit
Facility/ies by another Bank, then in case of Term
Loan, the borrower shall be liable to pay to HDFC
Bank the prepayment charges at 2% on the
outstanding principal amount under the Credit
Facility/ Loan as on the date of the end of the notice
period as mentioned above and in case of Credit
Facility/ies other than Term Loan on the basis of
overall Credit Facility Limit as sanctioned by the
bank. In case of renewal of the Credit Facility from
time to time, the applicable prepayment charges
shall be as per the accepted offer letter.

) The amount outstanding as on May 31, 2026, has been certified by our Statutory Auditors, by way of their certificate dated July 2, 2026.
@ Pursuant to a certificate dated July 2, 2026 issued by our Statutory Auditors, they have reported that the amounts drawn down under the aforementioned borrowings have been utilised towards the purpose for which

such borrowings were sanctioned as per the procedures performed by them detailed in their certificate.

[Remainder of this page has been left blank intentionally]
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The borrowings proposed to be prepaid or repaid amongst our borrowing arrangements availed will be selected
and based on various factors, including: (i) cost of the borrowing, including applicable interest rates; (ii) any
conditions attached to the borrowings restricting our ability to prepay/repay the borrowings and time taken to
fulfil, or obtain waivers for fulfilment of such conditions; (iii) receipt of consents for prepayment from the
respective lenders; (iv) levy of any prepayment penalties and the quantum thereof; (v) provisions of any laws;
rules and regulations governing such borrowings; (vi) mix of credit facilities provided by lenders; and (vii) other
commercial considerations including, among others, the amount of the loan outstanding and the remaining tenor
of the loan. The selection and extent of the borrowings proposed to be prepaid and/or repaid as mentioned in the
table above, is not determined and our Company may utilize the Net Proceeds to prepay and/or repay the facilities
disclosed above in accordance with commercial considerations, including amounts outstanding at the time of
prepayment and/or repayment.

For the purposes of the Offer, our Company has obtained necessary consents from our lenders, as is respectively
required under the relevant facility documentation for undertaking activities in relation to this Offer, including
consequent actions, such as change in the capital structure, change in shareholding pattern of our Company.

For details in relation to the terms and conditions under the aforesaid loan agreements as well as restrictive
covenants in relation thereto, see “Financial Indebtedness” and “Risk Factors — Our inability to meet our
obligations, including financial and restrictive covenants, under our financing arrangements could adversely
affect our business, results of operations, financial condition and cash flows” on page 439 and 38, respectively.

3. Investment in our wholly-owned Subsidiaries, Solis Hygiene, Swara Hygiene and KAEHPL, for
repayment/prepayment, in full or in part, of certain outstanding borrowings availed by them

Our wholly-owned Subsidiaries, Solis Hygiene, Swara Hygiene and KAEHPL have entered into various
borrowings arrangements with banks and financial institutions, including borrowings in the form of cash credit
facilities in the ordinary course of business for purposes such as working capital requirements. As of May 31,
2026, our total secured and unsecured borrowings amounted to X4,708.05 million. See “Financial Indebtedness”
on page 439.For details of the brief financial highlights of Solis Hygiene, Swara Hygiene and KAEHPL, see
“History and Certain Corporate Matters —Our Subsidiaries — Solis Hygiene Private Limited — Brief financial
information”, “History and Certain Corporate Matters —Our Subsidiaries — Swara Hygiene Private Limited —
Brief financial information” and “History and Certain Corporate Matters —Our Subsidiaries — KAEHPL —
Brief financial information” on pages 285 and 284, respectively.

Our Company intends to utilize an aggregate amount of ¥ 275.00 million from the Net Proceeds through
investment in certain of our wholly-owned Subsidiaries, Solis Hygiene, Swara Hygiene and KAEHPL towards
full or partial repayment/prepayment of a portion of certain borrowings availed by such Subsidiaries, including
for payment of any pre-payment penalties and accrued interest thereon. The repayment/prepayment, will help
reduce our outstanding indebtedness, assist us in maintaining a favourable debt-equity ratio and enable utilisation
of some additional amount from our internal accruals for further investment in business growth and expansion. In
addition, we believe that this would improve our ability to raise further resources in the future to fund potential
business development opportunities.

Pursuant to the terms of the borrowing arrangements, prepayment of certain indebtedness may attract prepayment
charges/penalties as prescribed by the respective lenders. Such prepayment charges, as applicable, will also be
funded out of the Net Proceeds. Given the nature of borrowing and the terms of repayment/prepayment, the
aggregate outstanding borrowing amount may vary from time to time and our Subsidiaries may, in accordance
with the relevant repayment schedule, repay or refinance some of their existing borrowings prior to Allotment.
The amounts outstanding under these borrowings as well as the sanctioned limits are dependent on several factors
and may vary with our business cycle with multiple intermediate repayments, drawdowns and enhancement of
sanctioned limits. Payment of interest, or premium, if any, and other related costs shall be paid by us out of the
Net Proceeds. If the Net Proceeds are insufficient for making payments for such pre-payment penalties or
premiums or interest, such excessive amount shall be met from our internal accruals. Our Company may choose
to repay/prepay additional borrowings availed by our Subsidiaries, other than those identified in the table below,
which may include additional borrowings availed after the filing of this Draft Red Herring Prospectus. Further,
our Company may repay/ prepay or refinance the loans availed by our Subsidiaries and identified in this Draft
Red Herring Prospectus with loan(s) from one or more financial institutions basis appropriate recommendations
made by the management in the ordinary course of business prior to completion of the Offer, and the terms of
repayment/prepayment, the aggregate outstanding borrowing amounts may vary from time to time. If at the time
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of Allotment, any of the below mentioned loans are repaid or refinanced or if any additional credit facilities are
availed or drawn down or further disbursements under the existing facilities are availed by our Subsidiaries, then
our Company may utilise the Net Proceeds for prepayment/repayment of any such refinanced facilities or
repayment of any additional facilities/disbursements obtained by our Subsidiaries. However, the aggregate amount
to be utilised from the Net Proceeds towards repayment/prepayment of certain borrowings, in part or in full,
availed by our Subsidiaries would not exceed X 275.00 million.

In light of the above, if at the time of filing the Red Herring Prospectus, any of the below mentioned loans are
repaid in part or full or refinanced or if any additional credit facilities are availed or drawn down or if the limits
under the facilities are increased, then the table below shall be suitably revised to reflect the revised amounts or
loans as the case may be which have been availed by our wholly-owned Subsidiaries.

The following table provides details of certain borrowings availed by our wholly-owned Subsidiaries, Solis
Hygiene, Swara Hygiene and KAEHPL as on May 31, 2026, out of which our Company proposes to pre-pay or

repay, in full or in part, up to an amount aggregating to X 275.00 million from the Net Proceeds:

[the remainder of this page intentionally left blank]
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SH Name Name of Nature of Nature of Amount Date of Amount Tenor/ Interest Prepayment penalty conditions Purpose for Whether
No of the the the relationship sanctioned the outstanding  Repayment rate as which funds were
lender  Borrower borrowings with our R in sanction as on Schedule on May disbursed utilized for
Company  million)®®® letter/ May 31, 31, 2026 loan amount capital
renewal 2026 (% per was expenditure
R in annum) sanctioned
million) and
utilized®@®
1. HDFC Solis Cash Credit Wholly- 300.00 November 22.86  Repayable 7.75%  The borrower shall give the bank a Working No
Bank Hygiene Facility owned 24,2025 on demand linked to  minimum of 30 days’ prior notice of capital
Limited subsidiary 3 month its intention to prepay or foreclose  requirements
repo rate  whole or part the Credit Facility/ies

137

along with applicable interest and
other costs, charges, etc. In the event
that the bank accedes to the request
for prepayment or foreclosure of
any Facility made by the borrower
then the borrower shall be liable to
pay to the bank the following
prepayment charges:

(i) in case the Borrower is classified
as Micro and Small Enterprises
(MSE), as per Banking Codes and
Standards Board of India (BCSBI)
guidelines at the relevant time of
availing the Facility/ies,
prepayment charges will not be
charged if the borrower is prepaying
the Facility/ies to reduce the
business liabilities.

(ii) in case the borrower is an MSE
customer at the relevant time of
availing the Credit Facility/ies and
the prepayment is by way of
takeover of the Credit Facility/ies by
another Bank, then in case of Term
Loan, the borrower shall be liable to
pay to HDFC Bank the prepayment
charges at 2% on the outstanding
principal amount under the Credit
Facility/ Loan as on the date of the
end of the notice period as
mentioned above and in case of
Credit Facility/ies other than Term
Loan on the basis of overall Credit



SH Name Name of Nature of Nature of Amount Date of Amount Tenor/ Interest Prepayment penalty conditions Purpose for Whether
No of the the the relationship sanctioned the outstanding ~ Repayment rate as which funds were
lender  Borrower borrowings with our R in sanction as on Schedule on May disbursed utilized for
Company  million)®® letter/ May 31, 31, 2026 loan amount capital
renewal 2026 (% per was expenditure
R in annum) sanctioned
million) and
utilized®@®
Facility Limit as sanctioned by the
Bank. In case of renewal of the
Credit Facility from time to time,
the applicable prepayment charges
shall be as per the accepted offer
letter.
2. HDFC Swara Cash credit Wholly- 750.00  March 11, 379.17  Repayable 8.25%  The borrower shall give the bank a Day to day No
Bank Hygiene facility owned 2023 on demand minimum of 30 days’ prior notice of ~ working
Limited subsidiary renewed its intention to prepay or foreclose capital
on March whole or part the Credit Facility/ies requirements
23,2026 along with applicable interest and
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other costs, charges, etc. In the event
that the bank accedes to the request
for prepayment or foreclosure of
any Facility made by the borrower
then the borrower shall be liable to
pay to the bank the following
prepayment charges:

(i) in case the borrower is classified
as Micro and Small Enterprises
(MSE), as per Banking Codes and
Standards Board of India (BCSBI)
guidelines at the relevant time of
availing the Facility/ies,
prepayment charges will not be
charged if the borrower is prepaying
the Facility/ies to reduce the
business liabilities.

(i1) in case of cash credit/overdraft
facilities, no pre-payment charges
shall be applicable if the borrower
intimates the bank of its intention
not to renew the facility before the
period as stipulated in the loan
agreement, provided that the facility
gets closed on the due date.

Bank hereby reserves the right to
enquire or ask the documentary



SH Name Name of Nature of Nature of Amount Date of Amount Tenor/ Interest Prepayment penalty conditions Purpose for Whether
No of the the the relationship sanctioned the outstanding ~ Repayment rate as which funds were
lender  Borrower borrowings with our R in sanction as on Schedule on May disbursed utilized for
Company  million)®® letter/ May 31, 31, 2026 loan amount capital
renewal 2026 (% per was expenditure
R in annum) sanctioned
million) and
utilized®@®
proof or source of funds for any
prepayment/foreclosure request of
credit facility/ies and the borrower
is bound to furnish the same
forthwith upon bank’s demand.
3. HDFC  KAEHPL Bank Wholly 57.70  March 20, 32.68  Repayable 7.75% (i) Up to 4.00% of loan principal Day to day No
Bank overdraft owned 2026 on demand outstanding for term loan and 4.00%  working
Limited subsidiary of the sanctioned amount for capital
working capital facility (plus taxes). requirements
Bank reserves the right to enquire or
ask the documentary proof of source
of funds for closure request of loans.
(i) For Micro and Small
Enterprises, as per BCSBI
guidelines, prepayment charges will
not be levied if the said borrower is
prepaying the floating rate loans and
for fixed rates loans up to a cap of
50 lakhs to reduce the business
liabilities.
Total 1,107.70 434.71

) The amount outstanding for Solis Hygiene, as on May 31, 2026, has been certified by our Statutory Auditors, by way of their certificate dated July 2, 2026.

@ Pursuant to a certificate dated July 2, 2026 issued by our Statutory Auditors, they have reported that the amounts drawn down under the aforementioned borrowings by Solis Hygiene have been utilised towards the purpose for which such
borrowings were sanctioned as per the procedures performed by them detailed in their certificate.
@ The amount outstanding for Swara Hygiene, as on May 31, 2026, has been certified by the statutory auditors of Swara Hygiene, Bansal & Co. LLP, Chartered Accountants (FRN:001113N/N500079) by way of their certificate dated July 2,

2026.

@ The amount outstanding for KAEHPL, as on May 31, 2026, has been certified by the statutory auditors of KAEHPL, Bansal & Co. LLP, Chartered Accountants (FRN:001113N/N500079) by way of their certificate dated July 2, 2026.
® Pursuant to a certificate dated July 2, 2026 issued by the statutory auditors of Swara Hygiene and KAEHPL, Bansal & Co. LLP, Chartered Accountants (FRN:001113N/N500079), they have reported that the amounts drawn down under the
aforementioned borrowings by Swara Hygiene and KAEHPL have been utilised towards the purpose for which such borrowings were sanctioned as per the procedures performed by them detailed in their certificate.

(The remainder of this page is intentionally left blank)
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The borrowings proposed to be prepaid or repaid amongst our borrowing arrangements availed will be selected
and based on various factors, including (i) cost of the borrowing, including applicable interest rates, (ii) any
conditions attached to the borrowings restricting our ability to prepay/repay the borrowings and time taken to
fulfil, or obtain waivers for fulfilment of such conditions, (iii) receipt of consents for prepayment from the
respective lenders, (iv) levy of any prepayment penalties and the quantum thereof, (v) provisions of any laws,
rules and regulations governing such borrowings, (vi) mix of credit facilities provided by lenders, and (vii) other
commercial considerations including, among others, the amount of the loan outstanding and the remaining tenor
of the loan. The selection and extent of the borrowings proposed to be prepaid and/or repaid as mentioned in the
table above, is not determined and our Company may utilize the Net Proceeds to prepay and/or repay the facilities
disclosed above in accordance with commercial considerations, including amounts outstanding at the time of
prepayment and/or repayment.

To the extent our Company deploys the Net Proceeds towards repayment/prepayment, in full or part, of certain
borrowings availed by our wholly-owned Subsidiaries, through investment in our Subsidiaries, such investment
shall be in the form of capital contribution through equity or convertible instruments and/or debt, including loans
or in any other manner, as may be decided by our Board. The proposed investment by our Company in our
Subsidiaries, as approved by our Board pursuant to a resolution dated July 2, 2026. The actual mode of such
deployment has not been finalized as on the date of this Draft Red Herring Prospectus. The board of directors of
each of the Subsidiaries, Swara Hygiene, Solis Hygiene and KAEHPL pursuant to a resolution, each dated July
2, 2026, have undertaken to utilize this investment received from our Company (as and when received) towards
funding the proposed repayment/prepayment of loan as set out above.

For the purposes of the Offer, our Subsidiaries have obtained necessary consents from our lenders, as is
respectively required under the relevant facility documentation. For details in relation to the terms and conditions
under the aforesaid loan agreements as well as restrictive covenants in relation thereto, see “Financial
Indebtedness” and “Risk Factors — Our inability to meet our obligations, including financial and restrictive
covenants, under our financing arrangements could adversely affect our business, results of operations,
financial condition and cash flows ” on pages 439 and 38, respectively.

4. Funding inorganic growth through unidentified acquisition and other strategic initiatives and
general corporate purposes

a. Funding inorganic growth through unidentified acquisition and other strategic initiatives

We propose to utilize X [®] million of the Net Proceeds towards funding inorganic growth through unidentified
acquisitions and other strategic initiatives, subject to (a) the cumulative amount to be utilized for general corporate
purposes and our object of ‘Funding inorganic growth through unidentified acquisitions and other strategic
initiatives’ not exceeding 35% of the Gross Proceeds; and (b) the amount to be utilized for our object of ‘Funding
inorganic growth through acquisitions and other strategic initiatives’ not exceeding 25% of the Gross Proceeds.

We have benefited from the acquisition undertaken by us in the past. The table below summarizes the acquisitions
and investments that we have undertaken or made in the past and our shareholding (as applicable) as on the date
of this Draft Red Herring Prospectus:

Sr. Name of entity Percentage of Country of Calendar year Acquisition
No. shareholding incorporation of acquisition rationale and
benefits accrued
1 Solis Hygiene Private Limited ~ 100% equity India 2025 To manufacture
stake adult diapers
2. K.A. Enterprises (Hygiene) 100% equity India 2025 To manufacture
Private Limited stake and offer

products in the
feminine hygiene
sector

For more details, see “History and Certain Corporate Matters - Details regarding material acquisitions or
divestments of business/ undertakings, mergers, amalgamation, any revaluation of assets, etc. in the last 10
years” on page 278.
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Rationale for investments and acquisitions in future
Some of the selection criteria that we may consider when evaluating strategic acquisitions include:

e expertise in the domain we operate in or wish to expand into;

o strategic fit to our existing business or serving connected extensions;

e new customers/users that we can serve with our existing capabilities;

e newer technology infrastructure, service/product offerings, and advanced personnel including ones
which plug-in gaps in our existing ecosystem/value chain;

e enhance our geographical reach;

e strengthen market share in existing markets; and

e strong management team.

Further, the competitive landscape in the baby diaper market has broadened over the past five years, with emerging
brands and private labels expanding their presence. A similar dynamic is observed in the feminine hygiene market,
where 25-30% of the market is fragmented across a long tail of players, including manufacturer-led brands, private
label brands, D2C brands, trade labels, and unbranded or government-led distribution (Source: TKC Report).
Additionally, in relation to the adult incontinence market as well, the TKC Report identifies that the market in
India is led by a small set of organised, scaled brands, alongside a long-tail of smaller domestic and regional labels
that operate across medical, retail, healthcare, and online channels. We believe that the emergence and
proliferation of such D2C brands, private labels, and regional players across the categories in which we operate
presents both a competitive consideration and a strategic opportunity.

Our acquisition strategy is primarily driven by our Board and the typical framework and process that would be
followed by us for acquisitions will involve identifying the strategic acquisitions based on the rationale set out
above, entering into requisite non-disclosure agreements and conducting diligence of the target. On satisfactory
conclusion of the diligence exercise, we will enter into definitive agreements to acquire the target based on the
approval of our Board and the Shareholders, if required. As on the date of this Draft Red Herring Prospectus, we
have not entered into any definitive agreements towards any future acquisitions or strategic initiatives for the
object set out above. See “Our Business — Our Strategy - Continue to evaluate strategic acquisitions on an
opportunistic basis” on page 249.

We will from time to time undertake potential acquisitions and/ or investments in line with our business objectives
and overall expansion strategies, with a view to augment our growth. Accordingly, we believe that acquisitions
and investments made by our Company in furtherance of the factors set out above, will fit in our strategic business
objectives and growth strategies.

We intend to utilise the above-stated portion of the Net Proceeds towards our strategic acquisitions and/or
investments. The proposed inorganic acquisitions shall be undertaken in accordance with the applicable laws,
including the Companies Act, FEMA and the regulations notified thereunder, as the case may be.

The above factors will also determine the form of investment for these potential unidentified acquisitions or
strategic initiatives, i.e., whether they will involve equity, debt or any other instrument or combination thereof. At
this stage, our Company cannot determine whether the form of investment will be equity, debt or any other
instrument or combination thereof. The portion of the Net Proceeds allocated towards this object of the Offer may
not be the total value or cost of any such strategic initiatives but is expected to provide us with sufficient financial
leverage to enter into binding agreements. In the event that there is a shortfall of funds required for such strategic
initiatives, such shortfall shall be met out of the portion of the Net Proceeds allocated for general corporate
purposes and/or through our internal accruals or debt financing or any combination thereof. See “Risk Factors —
We may utilize a portion of the Net Proceeds to undertake inorganic growth through acquisitions for which
the target has not been identified. Our inability to complete such transactions may adversely affect our
competitiveness and growth prospects” on page 44.

b. General corporate purposes

The Net Proceeds will first be utilized for the Objects as set out above. Subject to this, our Company intends to
deploy any balance left out of the Net Proceeds towards general corporate purposes, as approved by our
management, from time to time, subject to (i) such utilization for general corporate purposes not exceeding 25%
of gross proceeds from the Fresh Issue, and (ii) the cumulative amount to be utilized for general corporate purposes
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and our object of ‘Funding inorganic growth through unidentified acquisitions and other strategic initiatives’ shall
not exceed 35% of gross proceeds from the Fresh Issue, in compliance with SEBI ICDR Regulations.

The general corporate purposes for which our Company proposes to utilize Net Proceeds include strategic
initiatives such as expansion of sales teams, working capital requirements, support functions, repayment of future
loans, meeting ongoing general corporate exigencies and any other purpose, as may be approved by our Board or
a duly constituted committee thereof from time to time, subject to compliance with applicable law, including
provisions of the Companies Act 2013.

The allocation or quantum of authorized funds towards each of the above purposes will be determined by our
Board, based on the business requirements of our Company and other relevant considerations, from time to time.
Our Company’s management shall have flexibility to authorize surplus amounts, if any.

Offer related expenses
The total expenses of the Offer are estimated to be approximately X [®] million.

The Offer related expenses primarily include fees payable to the BRLMSs and legal counsels, fees payable to the
Auditors, brokerage and selling commission, underwriting commission, commission payable to Registered
Brokers, RTAs, CDPs, SCSBs’ fees, Sponsor Bank’s fees, Registrar’s fees, printing and stationery expenses,
advertising and marketing expenses and all other incidental and miscellaneous expenses for listing the Equity
Shares on the Stock Exchanges.

Other than (i) listing fees, audit fees (to the extent not attributable to the Offer), and expenses for any product or
corporate advertisements consistent with past practice of our Company (other than the expenses relating to
marketing and advertisements in connection with the Offer), which will be borne by our Company; and (ii) fees
and expenses in relation to the legal counsel to the Promoter Selling Shareholders, which shall be borne by the
respective Promoter Selling Shareholder, each of our Company and the Promoter Selling Shareholders agree to
incur and pay, in the manner specified below, the costs and expenses directly attributable to the Offer (other than
as mentioned at (i) above), on a pro rata basis, in proportion to the number of Equity Shares issued and Allotted
by the Company in the Fresh Issue and sold by each of the Promoter Selling Shareholders in the Offer for Sale,
upon listing of the Equity Shares on the Stock Exchange(s) pursuant to the Offer in accordance with Applicable
Law including section 28(3) of the Companies Act, 2013. From an administrative perspective, all the expenses
relating to the Offer (except for BRLMs fees and expenses incurred by the BRLMs in relation to the Offer which
shall be paid in accordance with the Engagement Letter) shall be paid by our Company in the first instance and
then upon commencement of listing and trading of the Equity Shares on the Stock Exchanges pursuant to the
Offer, each of the Selling Shareholders agrees that it shall, severally and not jointly, reimburse the Company on a
pro rata basis, in proportion to their respective portion of the Offered Shares sold in the Offer, for any documented
expenses incurred by the Company on behalf of such Promoter Selling Shareholders, subject to receipt of
supporting documents for such expenses upon the successful completion of the Offer. In the event that the Offer
is postponed or withdrawn or abandoned for any reason or the Offer is not successful or consummated, all fees,
costs and expenses with respect to the Offer, which may have accrued up to the date of such withdrawal,
abandonment, postponement or failure shall be borne by the Company and subsequently reimbursed by the
Promoter Selling Shareholders on a pro rata basis, unless specifically required otherwise required in accordance
with Applicable Law including section 28(3) of the Companies Act, 2013 or as directed by the relevant
Governmental Authority.

The estimated Offer expenses are as follows:

(in  million)
S. Activity Estimated As a % of total As a % of
No amount® estimated Offer Offer size®
expenses®)
1. BRLMs fees and commissions (including [e] [e] [e]
underwriting commission, brokerage and selling
commission)
2. Fees payable to the Registrar to the Offer [e] [e] [e]
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Activity Estimated As a % of total As a % of

No amount® estimated Offer Offer size®

expenses®

Selling commission/processing fee for SCSBs and [e] [e] [e]
Bankers to the Offer, fee payable to the Sponsor Bank
for Bids made by RIls using UPI, brokerage and
selling commission and bidding charges for the

Members of the Syndicate, Registered Brokers, RTAs
and CDPs @®)®) G)6)7)(8)

4. Advertising and marketing expenses [®] [e] [e]
5. Other expenses [e] [e] [e]

Listing fees, SEBI filing fees, BSE and NSE

processing fees, book building software fees,

Other regulatory expenses,

Printing and stationery expenses

Fees payable to the legal counsel

Fees payable to other parties to the Offer, including

but not limited to statutory auditors, independent

chartered accountant, project consultant and industry

expert.

Miscellaneous
Total estimated Offer Expenses [o] [e] [e]

(1)  Amounts will be finalised and incorporated in the Prospectus on determination of Offer Price. Offer expenses are estimates and are
subject to change. Offer expenses include goods and services tax, where applicable.

(2)  Selling commission payable to the SCSBs on the portion for Retail Individual Investors, Non-Institutional Investors and Eligible
Employee Bidders which are directly procured by the SCSBs, would be as follows:

Portion for Retail Individual Investors” [®] % of the Amount Allotted” (plus applicable taxes)

Portion for Non-Institutional Investors” [®] % of the Amount Allotted” (plus applicable taxes)

Portion for Eligible Employees” [®] % of the Amount Allotted” (plus applicable taxes)
“Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price. The selling commission payable to the
SCSBs will be determined on the basis of the bidding terminal ID as captured in the Bid Book of BSE or NSE.

(3)  No uploading/processing fees shall be payable by our Company and the Selling Shareholders to the SCSBs on the Bid cum
Application Forms directly procured by them. Processing fees payable to the SCSBs on the portion for Retail Individual Investors and
Non-Institutional Investors which are procured by the members of the Syndicate/sub-Syndicate/Registered Broker/RTAs/ CDPs and
submitted to SCSB for blocking, would be as follows:

Portion for Retail Individual Investors Z [e] per valid application (plus applicable taxes)

Portion for Non-Institutional Investors <[] per valid application (plus applicable taxes)

Portion for Eligible Employees <[] per valid application (plus applicable taxes)

(4)  The Processing fees for applications made by UPI Bidders using the UPI Mechanism would be as follows:

Members of the Syndicate / RTAs / CDPs Z [e] per valid application (plus applicable taxes)

Sponsor Bank Z[e] per valid Bid cum Application Form™ (plus applicable taxes)
The Sponsor Bank shall be responsible for making payments to
the third parties such as remitter bank, NPCI and such other
parties as required in connection with the performance of its
duties under the SEBI circulars, the Syndicate Agreement and
other applicable laws.

“For each valid application

(5)  Selling commission on the portion for Retail Individual Investors, Non-Institutional Investors and Eligible Employees which are
procured by members of the Syndicate (including their sub-Syndicate Members), Registered Brokers, RTAs and CDPs would be as
follows:

Portion for Retail Individual Investors [®] % of the Amount Allotted” (plus applicable taxes)

Portion for Non-Institutional Investors [e] % of the Amount Allotted” (plus applicable taxes)

Portion for Eligible Employees [e] % of the Amount Allotted” (plus applicable taxes)

“Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price

(6)  The selling commission payable to the Syndicate / sub-Syndicate Members will be determined on the basis of the application form
number / series, provided that the application is also bid by the respective Syndicate / sub-Syndicate Member. For clarification, if a
Syndicate ASBA application on the application form number / series of a Syndicate / sub-Syndicate Member, is bid by an SCSB, the
Selling Commission will be payable to the SCSB and not the Syndicate / sub-Syndicate Member.

(7)  Bidding Charges payable to members of the Syndicate (including their sub-Syndicate Members), RTAs and CDPs on the portion for

RIls and Non-Institutional Bidders which are procured by them and submitted to SCSB for blocking, would be as follows: X [®] plus
applicable taxes, per valid application bid by the Syndicate (including their sub-Syndicate Members), RTAs and CDPs.
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The selling commission and bidding charges payable to Registered Brokers the RTAs and CDPs will be determined on the basis of the
bidding terminal id as captured in the Bid Book of BSE or NSE.

Bidding charges payable to the Registered Brokers, RTAs/CDPs on the portion for Rlls, Non-Institutional Bidders and Eligible
Employees which are directly procured by the Registered Broker or RTAs or CDPs and submitted to SCSB for processing, would be as

follows:
Portion for Retail Individual Investors” <[] per valid application (plus applicable taxes)
Portion for Non-Institutional Investors” Z [e] per valid application (plus applicable taxes)
Portion for Eligible Employees” Z [e] per valid application (plus applicable taxes)

“Based on valid applications

(8)  The processing fees for applications made by UPI Bidders using the UPI Mechanism may be released to the remitter banks (SCSBs)
only after such banks provide a written confirmation on compliance with SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570
dated June 2, 2021, read with the SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular
no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 and SEBI ICDR Master Circular

Monitoring of utilisation of funds

In terms of the SEBI ICDR Regulations, our Company shall appoint a Monitoring Agency for monitoring the
utilisation of the Gross Proceeds prior to filing of the Red Herring Prospectus. Our Audit Committee and the
Monitoring Agency will monitor the utilisation of the Gross Proceeds and submit the report required under the
SEBI ICDR Regulations.

Our Company will disclose, and continue to disclose, the utilisation of the Gross Proceeds, including interim use,
under a separate head in our balance sheet for such financial years as required under applicable law, specifying
the purposes for which the Gross Proceeds have been utilised, till the time any part of the Fresh Issue proceeds
remains unutilised. Our Company will also, in its balance sheet for the applicable financial years, provide details,
if any, in relation to all such Gross Proceeds that have not been utilised, if any. Further, our Company, on a
quarterly basis, shall include the deployment of Gross Proceeds under various heads, as applicable, in the notes
to our quarterly consolidated financial results. Such heads will include an item-by-item description for all the
expense heads and sub-heads disclosed under each of the Objects of the Offer, as set out in this Draft Red Herring
Prospectus.

Pursuant to Regulation 32(3) and Part C of Schedule 1l of the SEBI Listing Regulations, our Company shall, on a
quarterly basis, disclose to the Audit Committee the uses and applications of the Gross Proceeds. The Audit
Committee will make recommendations to our Board for further action, if appropriate. On an annual basis, our
Company shall prepare a statement of funds utilised for purposes other than those stated in this Draft Red Herring
Prospectus and place it before the Audit Committee and make other disclosures as may be required until such time
as the Gross Proceeds remain unutilised. Such disclosure shall be made only until such time that all the Gross
Proceeds have been utilised in full. The statement shall be certified by the statutory auditor of our Company.
Furthermore, in accordance with the SEBI Listing Regulations, our Company shall furnish to the Stock
Exchanges, on a quarterly basis, a statement indicating (a) deviations, if any, in the actual utilisation of the
proceeds of the Fresh Issue from the Objects; and (b) details of category wise variations in the actual utilisation
of the proceeds of the Fresh Issue from the Objects. This information will also be published in newspapers, in [e]
editions of English and [e] editions in Hindi (Hindi also being the regional language where our Registered and
Corporate Office is situated), simultaneously with the interim or annual financial results and explanation for such
variation (if any) will be included in our Director’s report, after placing the same before the Audit Committee.

Interim use of Net Proceeds

The Net Proceeds shall be retained in the Public Offer Account until receipt of the listing and trading approvals
from the Stock Exchanges by our Company. Pending utilization of the Net Proceeds for the purposes described
above, our Company undertakes to deposit the Net Proceeds only in one or more scheduled commercial banks
included in the second schedule of the Reserve Bank of India Act, 1934, as amended. In accordance with Section
27 of the Companies Act 2013, our Company confirms that it shall not use the Net Proceeds for buying, trading
or otherwise dealing in shares of any other listed company or for any investment in the equity markets.

Appraisal of the Objects

None of the Objects for which the Net Proceeds will be utilised, have been appraised by, any bank/ financial
institution/ any other agency, in accordance with applicable law.
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Bridge financing

We have not availed bridge financing from any bank or financial institution as on the date of this Draft Red
Herring Prospectus. However, prior to filing of the Red Herring Prospectus, we may consider availing bridge
financing, including through secured or unsecured loans or any short-term instrument like non-convertible
debentures, commercial papers etc. pending receipt of the Net Proceeds. Any such bridge financing availed will
be repaid out of the Net Proceeds, and such utilisation (towards repayment of the bridge financing) shall be
construed to be done for the specific object itself.

Other confirmations

Except to the extent of the proceeds received from the Offer for Sale, there is no proposal whereby any portion of
the Offer proceeds will be paid to our Promoters, Promoter Group, Directors, Key Managerial Personnel or
members of the Senior Management, no part of the Net Proceeds will be paid by our Company to our Promoters,
members of our Promoter Group, Directors, Key Managerial Personnel or members of the Senior Management,
except in the ordinary course of business.

Our Company has not entered into and is not planning to enter into any arrangement/ agreements with any of
Promoters, members of our Promoter Group, Directors, Key Managerial Personnel or members of the Senior
Management in relation to the utilization of the Net Proceeds. Further, there are no material existing or anticipated
interest of such individuals and entities in the objects of the Offer except as set out above.

Variation in Objects

In accordance with Sections 13(8) and 27 of the Companies Act, 2013, our Company shall not vary the objects of
the Fresh Issue without our Company being authorized to do so by the Shareholders by way of a special resolution.
In addition, the notice issued to the Shareholders in relation to the passing of such special resolution (“Notice”)
shall specify the prescribed details as required under the Companies Act 2013. In addition, the Notice shall
simultaneously be published in the newspapers, in [e] editions of English and [e] editions in Hindi (Hindi also
being the regional language where our Registered and Corporate Office is situated).

In accordance with the Companies Act and the SEBI ICDR Regulations, our Promoters will be required to
provide an exit opportunity to the Shareholders who do not agree to such proposal to vary the objects, subject to
the provisions of the Companies Act and in accordance with such terms and conditions, including in respect of
pricing of the Equity Shares, in accordance with our Articles of Association, the Companies Act and the SEBI
ICDR Regulations. For further details, see “Risk Factors - Any variation in the utilization of the Net Proceeds
would be subject to certain compliance requirements, including prior Shareholders’ approval.” on page 56.
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BASIS FOR OFFER PRICE

The Price Band and the Offer Price will be determined by our Company in consultation with the BRLMSs, on the
basis of assessment of market demand for the Equity Shares offered in the Offer through the Book Building
Process and on the basis of the qualitative and quantitative factors as described below. The face value of the Equity
Shares is X 2 each and the Offer Price is [®] times the face value at the Floor Price and [@] times the face value at
the Cap Price. Investors should also refer to the sections “Risk Factors”, “Our Business”, “Restated Consolidated
Financial Information” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” on pages 22, 235, 318 and 394, respectively, to have an informed view before making an investment
decision.

1. Quialitative Factors
Certain qualitative factors which form the basis for computing the Offer Price are set forth below:

e Largest contract manufacturer in the large, fast-growing hygiene manufacturing industry in Fiscal
2025, per the TKC Report

o According to the TKC Report, we are India’s largest contract manufacturer by value in Fiscal 2025
of hygiene products including baby diapers, adult diapers and sanitary napkins, a segment
characterized by inelastic consumer demand, supported by rising disposable income, increased
awareness, urbanization, and a shift from unorganized to organized retail

o As the largest contract manufacturer of baby diapers in India, in terms of revenue for Fiscal 2025,
we held a market share of 37% by value in Fiscal 2025 and recorded a year-on-year growth of
21.90% from Fiscal 2025 to Fiscal 2026 in the segment. The TKC Report notes that contract
manufacturing players like us offer a distinct advantage in rapid prototyping, customized SKUs, and
low minimum order quantities, supporting D2C brands and e-commerce-led formats.

o Within the adult diaper contract manufacturing market, we, as the largest adult diaper manufacturer
in India in terms of revenue in Fiscal 2025, held an estimated 36% market share by value in Fiscal
2025 and recorded a 24.9% year on year growth from Fiscal 2025 to Fiscal 2026. The TKC Report
notes that contract manufacturers in this segment, such as us, offer distinct advantages, including
customized production, low minimum order quantities, and faster turnaround times across both pant
and tape style formats.

o  We have a 5.5% market share by value in the Indian sanitary napkin contract manufacturing industry
for Fiscal 2025 (for the purpose of determination of market share in this category, our sanitary napkin
revenue for Fiscal 2025 includes the revenue of KA Enterprises for Fiscal 2025, which was acquired
by us in December 2025).

e We are a one-stop solution for the manufacturing of disposable consumer hygiene products

o We manufacture a diverse set of products across our three verticals (baby diapers, adult incontinence
and feminine hygiene products). Further, within each product category, we have a wide variety of
products which vary based on sizes, raw materials, technology and cost, depending on the needs of
the selling brand and target end consumer.

o Further, we have witnessed strong organic growth and consumer uptake for our home brands
(Cuddles in baby care and Shields in adult incontinence). We sell our home brand products through
online marketplaces platforms (collectively “Online Commerce”) and also through trade channels.

e Strong and trusted customer relationships developed across years of value addition.

o We have built strong and trusted relationships with our key customers and used a “land-and-expand”
strategy to move from single product relationships to multi-product partnerships and capture a
growing share of customers’ manufacturing wallet.

o We have also continued to grow our customer relationships across the Indian disposable consumer

hygiene market underscoring our ability to acquire and retain customers through consistent product
quality, innovation and timely delivery.
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e High-quality, large-scale manufacturing expertise and centralized R&D capabilities

o We are a quality-focused manufacturer, and our long-term and growing customer relationships are
a testament to this focus on quality.

o Over the years, we have gained a deep understanding of our customers’ (and their end-consumers’)
requirements, enabling us to develop products with quick turnaround times that meet the needs of our
customers and keep our customers’ products up to date with disposable consumer hygiene
developments.

o Our manufacturing processes are governed by a comprehensive quality control framework supported
by relevant industry certifications.

e Centralized, strategically located, production lines supported by an efficient supply chain and a
diversified vendor ecosystem

o We have strategically concentrated our presence in central India providing efficient connectivity to
key consumption markets across northern, western and southern regions.

o In addition, this strategy allows us to focus our raw materials, traded goods and packing material
purchases from our top 10 suppliers and create strategic supplier partnerships. These strategic
supplier relationships lead to economies of scale in our purchases, ease of bulk logistics, efficient
working capital and inventory management, resilient availability, consistent quality and mutual
operational efficiencies.

e Focus on environmental, social and governance initiatives

o We focus on improving the environmental, social and governance (“ESG”) characteristics of our
business, which we believe improves not only our reputation among our stakeholders but also helps
us grow our orders and customer base. For example, our “Tree Free” diaper products help us by
providing a sustainable product to conscious consumers who we believe consider the impact of their
choices on carbon emissions or deforestation respectively.

o Our “Tree Free” diaper consists of non-woven material, which has reduced the requirement of using
wood-based material by 93%, without compromising product performance.

For further details, see “Our Business — Competitive Strengths” on page 240.
1. Quantitative factors

Certain financial information presented below relating to our Company is derived from the Restated Consolidated
Financial Information. See “Restated Consolidated Financial Information” and “Other Financial Information”
on pages 318 and 433, respectively.

Some of the quantitative factors which may form the basis for calculating the Offer Price are set forth below:

1. Basic and diluted earnings per Equity Share (“EPS”)

Financial Year Basic EPS %) Diluted EPS (%) Weight
March 31, 2026 4.24 4.24 3
March 31, 2025 3.69 3.69 2
March 31, 2024 4.35 4.35 1
Weighted Average 4.07 4.07

Notes:

1. Our Company has sub-divided each of its equity shares bearing face value of 310 each into five Equity Shares bearing face value of
%2 each pursuant to a resolution of the Board and a special resolution of the shareholders each dated January 14, 2026. A bonus
issuance had been carried out of one new share per every three fully paid-up shares, pursuant to a resolution of the Board and
shareholders’ resolution each dated January 14, 2026. The number of equity shares used for the calculation of EPS, have been
calculated after giving retrospective effect to the sub-division and the bonus issuance as per the requirement/ principles of Ind AS
33, as applicable

2. Basic EPS (R) = Basic earnings per share are calculated by dividing the net profit/(loss) for the year attributable to equity
shareholders of our Company by the weighted average number of equity shares outstanding during the year.
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Diluted EPS (}) = Diluted earnings per share are calculated by dividing the net profit/(loss) for the year attributable to equity
shareholders of our Company by the weighted average number of equity shares outstanding during the year as adjusted for the effects
of all dilutive potential Equity Shares outstanding during the year.

As at March 31, 2026, March 31, 2025 and March 31, 2024, there are no potential equity shares and accordingly, the restated diluted
earnings per share is the same as restated basic earnings per share.

Weighted average number of equity shares is the number of equity shares outstanding at the beginning of the year adjusted by the
number of equity shares issued during the year multiplied by the time weighting factor.

The weighted average is aggregate of year-wise weighted EPS divided by the aggregate of weights i.e. (EPS x Weight) for each year
divided by total of weights.

2. Price/Earning (“P/E”) ratio in relation to the Price Band of Z[e] to ¥[e] per Equity Share:

Particulars P/E at the Floor Price P/E at the Cap Price
(no. of times)* (no. of times) *

Based on basic EPS as per the Restated Consolidated [e] [e]
Financial Information for the financial year ended March 31,

2026

Based on diluted EPS as per the Restated Consolidated [e] [o]
Financial Information for the financial year ended March 31,

2026

*To be computed after finalisation of the Price Band. Offer Price per Equity Share will be determined on conclusion of the Book Building
Process.

3. Industry Peer Group P/E ratio

There are no listed companies in India or abroad whose business model is comparable with that of our Company’s
business and comparable to our Company’s scale of operations. For details, see “- Comparison of key
performance indicators with listed industry peers” on page 151.

4. Return on Net Worth (%) (“RoNW?”)

Financial Year RoNW (%) Weight

March 31, 2026 17.28 3

March 31, 2025 20.17

N

March 31, 2024 29.43 1
Weighted Average 20.27

Notes:
1.
2.

Return on Net Worth (RoONW)%= Restated profit for the year divided by restated net worth of our Company as at the end of the year
Net Worth means the aggregate value of the paid-up share capital and all reserves created out of the profits and securities premium
account and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated losses, deferred
expenditure and miscellaneous expenditure not written off, but does not include reserves created out of revaluation of assets, write-
back of depreciation and amalgamation in accordance with Regulation 2(1)(hh) of the SEBI ICDR Regulations. We have calculated
Net Worth as aggregate value of equity share capital and Other equity but excluding capital reserve, exchange differences on
translating the financial statements of a foreign operation and shares based payment reserve.

The weighted average return on net worth is a product of return on net worth and respective assigned weight, dividing the resultant by
total aggregate weight.

5. Net Asset Value (“NAV”) per Equity Share of face value of X 2 each:

As on Amount )
March 31, 2026 22.65
March 31, 2025 18.29
March 31, 2024 14.61
- At the Floor Price [o]
- At the Cap Price [e]*
Offer Price [o]*
#To be computed after finalisation of the Price Band. Offer Price per Equity Share will be determined on conclusion of the Book Building
Process.
Notes:
1. Net Asset Value per share = Restated equity attributable to owners of the Company / Weighted average number of equity shares

2.

outstanding during the year.

The Company has sub-divided each of its equity shares bearing face value of ¥10 each into 5 Equity Shares bearing face value of 32
each pursuant to a resolution of the Board and a special resolution of the shareholders each dated January 14, 2026. A bonus issuance
had been carried out of one new share per every three fully paid-up shares, pursuant to a resolution of the Board and shareholders’
resolution each dated January 14, 2026. The number of shares used for the calculation of NAV, have been calculated after giving
retrospective effect to the sub-division and the bonus issuance as per the requirement/ principles of Ind AS 33, as applicable
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Comparison of accounting ratios with listed industry peers

We are a specialized, independent manufacturer of disposable consumer hygiene products, across baby care, adult
incontinence and feminine hygiene product categories, with a focus on research and development and quality
control. According to the TKC Report, we are the largest contract manufacturer by value in Fiscal 2025 in the
fast-growing hygiene manufacturing industry in India, including baby diapers, adult diapers and sanitary napkins.
Further, we are the largest contract manufacturer of baby diapers in India, in terms of revenue for Fiscal 2025,
with a market share of 37% by value. We are also the largest contract manufacturer of adult diapers in India with
a market share of 36% by value for Fiscal 2025. (Source: TKC Report). There are no other companies in the
industry of the same size, scale and business model comparable to ours that are listed in India and abroad.
Accordingly, it is not possible to provide an industry comparison in relation to our Company. This absence of
directly comparable publicly available information may affect investors’ ability to assess our relative performance
and industry position. See “Risk Factors- There are no listed peers of our Company and potential investors may
not have a peer to draw a comparison with our Company” on page 59.

Key performance indicators

The table below sets forth the details of the key performance indicators (“KPI1s”) that our Company considers as
having a bearing for arriving at the basis for Offer Price. These KPIs have been used historically by our Company
to understand and analyse the business performance. Bidders can refer to the below-mentioned KPIs, being a
combination of financial and operational KPIs, to make an assessment of our Company’s performance and make
an informed decision.

The KPIs disclosed below have been approved and confirmed by a resolution of our Audit Committee dated July
2, 2026 and certified by our Chief Financial Officer on behalf of the management of our Company by way of
certificate dated July 2, 2026. The management and the members of our Audit Committee have confirmed that
the KPIs disclosed below have been identified and disclosed in accordance with the SEBI ICDR Regulations and
the Industry Standards on Key Performance Indicators Disclosures in the Draft Offer Document and Offer
Document (“KPI Standards”). Further, the management and the members of our Audit Committee have verified
the details of all KPIs pertaining to our Company and confirmed that the KPIs pertaining to our Company, as
disclosed below, have been identified from the Selected Data as defined in the KPI Standards (which also includes
the data disclosed to investors at any point of time during the three years prior to the date of this Draft Red Herring
Prospectus) and have been subject to verification and confirmation by Bansal & Co. LLP, Chartered Accountants
(FRN:001113N/N500079) pursuant to certificate dated July 2, 2026, which has been included as part of the
“Material Contracts and Documents for Inspections — Material Documents” on page 516.

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basis,
at least once a year (or for any lesser period as determined by the Board of our Company), until the later of (a) for
a duration of one year after the date of listing of the Equity Shares on the Stock Exchanges or (b) till the complete
utilisation of the proceeds from the Offer as disclosed in “Objects of the Offer” on page 117, whichever is later,
or for such other duration as may be required under the SEBI ICDR Regulations.

Details of our KPlIs as of and for the Financial Years ended March 31, 2026, March 31, 2025 and March
31, 2024 are set forth below:

Measures Unit Fiscal 2026 Fiscal 2025 Fiscal 2024
Financial Measures
GAAP Measures

Revenue from operationg(l) Z millions 11,639.00 9,429.76 7,499.60
Profit for the year 2 Z millions 955.89 806.73 939.71
Non-GAAP Measures
Gross Margin® Z millions 3,568.35 3,228.19 2,422.30
Gross Margin percentage®™ % 30.66% 34.23% 32.30%
EBITDA® T millions 1,927.70 1,627.19 1,535.89
EBITDA Margin(®) % 16.56% 17.26% 20.48%
Profit for the year margin(” % 8.21% 8.56% 12.53%
Return on capital employed® % 16.19% 18.75% 27.65%
Net Debt® Z millions 4,387.89 3,447.83 2,599.99
Net Working Capital Days®? Days 69 86 69
Operational Measures
Number of units of disposable consumer Units in millions 2,032.69 1,492.43 1,236.71
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Measures Unit Fiscal 2026 Fiscal 2025 Fiscal 2024
hygiene products produced®?)

Number of employees (as of year end)®? Units 775 571 504
Number of manufacturing lines (as of year units 20 15 12
end) 43

Notes:

Our Company acquired the entire shareholding in Solis Hygiene Private Limited on December 30, 2025, since this acquisition has been
accounted for as a common control business combination, the Restated Consolidated Financial Information for the Fiscals 2026, 2025 and
2024 has been prepared as if Solis Hygiene Private Limited had been consolidated from the beginning of the earliest period presented i.e.,
April 1, 2023. Further, while the assets and liabilities of KAEHPL are included in our Restated Consolidated Statement of assets and
liabilities as of March 31, 2026, the results of operations are included in our Restated Consolidated Statement of Profit and Loss only from
the date of completion of the acquisition i.e., from December 25, 2025 through March 31, 2026.

1. Revenue from operations is the restated revenue from operations for the year.

2. Profit for the year is the restated profit for the year

3. Gross Margin is calculated as revenue from operations less cost of materials consumed, purchase of stock-in-trade and changes in
inventories of finished goods, stock-in-trade and work-in-progress

4. Gross margin percentage (%) is calculated as gross margin divided by revenue from operations.

5. EBITDA is calculated as the restated profit for the year plus total tax expense, finance cost, depreciation and amortization expense.

6. EBITDA margin is calculated as EBITDA as a percentage of revenue from operations.

7. Profit for the Year Margin is calculated as profit for the year as a percentage of revenue from operations.

8. Return on capital employed is calculated as EBIT divided by average capital employed. EBIT is calculated as profit for the year plus
tax expenses and finance costs. Average capital employed is the simple average of (sum of total equity, non-current borrowings and
current borrowings) as of last date of the prior year and as of the last date of the current year

9. Net debt is the sum of current borrowings and non-current borrowings, less cash and cash equivalents and bank balances other than
cash and cash equivalents.

10. Net Working Capital Days is calculated as Inventory Days plus Trade Receivables Days minus Trade Payable Days. Inventory Days
are calculated as Inventories as of the last day of the year divided by revenue from operations for the year, multiplied by 365 days.
Trade receivable days are calculated as trade receivables as of the last day of the year divided by Revenue from operations for the
year, multiplied by 365 days. Trade payable days are calculated as trade payable as of the last day of the year divided by revenue
from operations for the year, multiplied by 365 days.

11. Number of units of disposable consumer hygiene products produced during the relevant year. We completed the acquisition of
KAEHPL on December 25, 2025. Accordingly, the number of units produced with respect to KAEHPL represents the number of units
produced between December 25, 2025 and March 31, 2026, only.

12. Number of employees as of the year end.

13. Number of manufacturing lines as of the year end.For details of reconciliation, please refer to “Other Financial Information —
Recognition of Non-GAAP Financial Measures” on page 434.

Brief explanations of the relevance of the KPIs

A list of our KPIs along with a brief explanation of the relevance of the KPIs to our business operations are set
forth below.

Sr. No Key performance indicator Relevance of key performance indicator

1 Revenue from operations Revenue from operations is used by the management to track the
revenue profile of the business and in turn helps assess the overall
financial performance of our Company and size of the business.

2 Profit for the year Profit for the year provides information regarding the overall
profitability of the business.
3 Gross margin Gross margin provides insights into the value added by our

Company, reflecting the profitability generated over material
costs from the sale of products and services.

4 Gross margin percentage (%) Gross margin % is an indicator of the profitability generated over
material costs from the sale of products and services. It is
expressed as a % on Revenue from Operations.

5 Earnings Before Interest, Taxes, Depreciation EBITDA provides information regarding the operational
and Amortisation (“EBITDA”) efficiency of our business.
6 EBITDA margin (%) EBITDA margin reflects the percentage of operating profit

relative to revenue, highlighting our Company’s ability to control
costs and generate earnings from operations.

7 Profit for the year margin (%) Profit for the year margin is an indicator of the overall
profitability and financial performan