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Fresh Issue and [Up to [e] Equity Shares of|Up to [®] Equity|Up to [e] Equity|The Offer is being made pursuant to Regulation 6(1) of the Securities and Exchange
Offer for Sale |face value T 2 each|Shares of face|Shares of face value Z|Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as
aggregating up to X 3,400.00|value X 2 each|2 each aggregating up|amended (“SEBI ICDR Regulations”). For further details, see “Other Regulatory
million aggregating up|to X 10,000.00 million |and Statutory Disclosures — Eligibility for the Offer” on page 398. For details in
to % 6,600.00 relation to share reservation among QIBs, NlIs, RIBs and Eligible Employees (as

million defined below), see “Offer Structure” on page 417.

Dr. Srinivasa Rao Linga Promoter Selling Shareholder Up to [e@] Equity Shares of face value X 2 0.14
each aggregating up to X 5,000.00 million
Usha Rani Papineni Promoter Selling Shareholder Up to [e] Equity Shares of face value X 2 0.13

each aggregating up to X 1,600.00 million
"As certified by Sarath & Associates, Chartered Accountants (FRN: 0051208S), Statutory Auditors, by way of their certificate dated September 3, 2025.

This being the first public issue of our Company, there has been no formal market for the Equity Shares of our Company. The face value of our Equity Shares is % 2 each. The
Floor Price, Cap Price, and the Offer Price as determined and justified by our Company, in consultation with the BRLMs and on the basis of the assessment of market demand
for the Equity Shares by way of the Book Building Process, in accordance with SEBI ICDR Regulations, and as stated in “Basis for Offer Price” on page 113 should not be
taken to be indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding an active and/ or sustained trading in the

Eiuiti Shares or reiardini the in'ce at which the Eiuiti Shares will be traded after listini.

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they can afford to take the risk of]
losing their entire investment. Investors are advised to read the risk factors carefully before taking an investment decision in the Offer. For taking an investment decision,
investors must rely on their own examination of our Company and the Offer, including the risks involved. The Equity Shares offered in the Offer have not been recommended
or approved by the Securities and Exchange Board of India (“SEBI”), nor does the SEBI guarantee the accuracy or adequacy of the contents of this Draft Red Herring
Prospectus. Specific attention of the investors is invited to “Risk Factors” on page 33.

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red Herring Prospectus contains all information with regard to our
Company and the Offer, which is material in the context of the Offer, that the information contained in this Draft Red Herring Prospectus is true and correct in all material
aspects and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly held and that there are no other facts, the omission of which
makes this Draft Red Herring Prospectus as a whole or any of such information or the expression of any such opinions or intentions misleading in any material respect. Further,
each of the Promoter Selling Shareholders accept responsibility for and confirm only the statements made by such Promoter Selling Shareholders in this Draft Red Herring
Prospectus, to the extent of such statements are solely pertaining to themselves and/or the respective portion of their Offered Shares and assume responsibility that such
statements are true and correct in all material respects and are not misleading in any material respect. Each of the Promoter Selling Shareholders, severally and not jointly,
accepts responsibility for and confirms only the statements specifically made or confirmed by such Promoter Selling Shareholder in this Draft Red Herring Prospectus, to the
extent such statements are solely in relation to such Promoter Selling Shareholder and its respective portion of the Offered Shares, and assumes responsibility that such
statements are true and correct in all material respects and not misleading in any material respect. No Promoter Selling Shareholder, severally and jointly, assumes responsibility
for any other statements, disclosures and undertakings in this Draft Red Herring Prospectus, including without limitation, any of the statements, disclosures or undertakings

made or confirmed bi or in relation to our Comiani or our Comiani’s business, or bi ani other Promoter Sellini Shareholder or ani other iersoni S i

The Equity Shares to be offered through the Red Herring Prospectus are proposed to be listed on the Stock Exchanges being BSE Limited (“BSE”) and National Stock
Exchange of India Limited (“NSE” together with BSE, the “Stock Exchanges”). For the purposes of the Offer, [®] is the Designated Stock Exchange.
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Qur Company, in consultation with the BRLMs, may consider participation by Anchor Investors, in accordance with the SEBI ICDR Regulations. The Anchor Investor Bidding Date shall be one Working Day prior to the Bid/
Offer Opening Date.

Qur Company, in consultation with the BRLMs, may decide to close the Bid/ Offer Period for QIBs one Working Day prior to the Bid/ Offer Closing Date, in accordance with the SEBI ICDR Regulations.

UPI mandate end time and date shall be at 5:00 pm on the Bid/Offer Closing Date.

Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement, as may be permitted under the applicable law, aggregating up to < 650.00 million, at its discretion, 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 Securities Contracts (Regulation) Rules, 1957, as amended. 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 RHP and Prospectus.
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ELDORADO AGRITECH LIMITED
Our Company was originally incorporated as “Eldorado Agritech Private Limited”, a private limited company under the Companies Act, 1956 pursuant to a certificate
of incorporation dated June 16, 2009, issued by the Assistant Registrar of Companies, Andhra Pradesh. Consequently, upon conversion from a private limited company
to a public limited company pursuant to a Board resolution dated May 29, 2025 and a special resolution passed in the extraordinary general meeting of the Shareholders
held on June 5, 2025 the name of our Company was changed to “Eldorado Agritech Limited”, and a fresh certificate of incorporation dated June 23, 2025, was issued
by the Registrar of Companies, Central Processing Centre. For further details in relation to the changes in the name and registered office of our Company, please see
“History and Certain Corporate Matters — Brief History of our Company” on page 247.
Registered and Corporate Office: Shed-2, Plot No. A1l & A12/1, IDA Nacharam, Medchal, Hyderabad — 500076, Telangana, India
Contact Person: Syed Wasim, Company Secretary, Compliance Officer and Legal Head; Tel: +91 40 22222227
E-mail: ipo@eldoradoagritech.com; Website: www.eldoradoagritech.com; Corporate Identity Number: U01400TG2009PLC063998

OUR PROMOTERS: DR. SRINIVASA RAO LINGA AND USHA RANI PAPINENI

INITIAL PUBLIC OFFERING OF UP TO [e] EQUITY SHARES OF FACE VALUE OF X2 EACH (“EQUITY SHARES”) OF ELDORADO AGRITECH
LIMITED (“OUR COMPANY” OR THE “ISSUER”) FOR CASH AT A PRICE OFX [¢] PER EQUITY SHARE (INCLUDING A SHARE PREMIUM OF %
[¢] PER EQUITY SHARE) (“OFFER PRICE”) AGGREGATING UP TO%10,000.00 MILLION (THE “OFFER”). THE OFFER COMPRISES OF A FRESH
ISSUE OF UPTO [e] EQUITY SHARES OF FACE VALUE OF X 2 EACH BY OUR COMPANY AGGREGATING UPTO 3,400.00 MILLION (THE
“FRESH ISSUE”) AND AN OFFER FOR SALE OF UP TO [e¢] EQUITY SHARES OF FACE VALUE OF X 2 EACH (THE “OFFERED SHARES”)
AGGREGATING UPT0%6,600.00 MILLION (THE “OFFER FOR SALE”), COMPRISING UP TO [¢] EQUITY SHARES OF FACE VALUE OF X2 EACH
AGGREGATING UP TO 35,000.00 MILLION BY DR. SRINIVASA RAO LINGA AND [e] EQUITY SHARES OF FACE VALUE OF % 2 EACH
AGGREGATING UP TO X 1,600.00 MILLION BY USHA RANI PAPINENI (TOGETHER THE “PROMOTER SELLING SHAREHOLDERS”). THE
OFFER SHALL CONSTITUTE [e] % OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.

THE OFFER INCLUDES A RESERVATION OF UP TO [¢] EQUITY SHARES OF FACE VALUE OF X2 EACH, AGGREGATING UP TO X[e] MILLION
(CONSTITUTING UP TO [e]% OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL), FOR SUBSCRIPTION BY ELIGIBLE EMPLOYEES
(AS DEFINED HEREINAFTER) (“EMPLOYEE RESERVATION PORTION”). SUCH PORTION SHALL NOT EXCEED 5% OF THE POST-OFFER
EQUITY SHARE CAPITAL OF OUR COMPANY.THE OFFER LESS THE EMPLOYEE RESERVATION PORTION IS HEREINAFTER REFERRED
TO AS THE “NET OFFER”. OUR COMPANY IN CONSULTATION WITH THE BRLMS, MAY OFFER A DISCOUNT OF %[e¢] TO THE OFFER PRICE
(EQUIVALENT OF X[e] PER EQUITY SHARE) TO ELIGIBLE EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION
(“EMPLOYEE DISCOUNT”). THE OFFER AND THE NET OFFER SHALL CONSTITUTE [e]% AND [e]%, RESPECTIVELY, OF THE POST-OFFER
PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.

OUR COMPANY, IN CONSULTATION WITH THE BRLMS, MAY CONSIDER ISSUE OF SPECIFIED SECURITIES, AS MAY BE PERMITTED
UNDER THE APPLICABLE LAW, AGGREGATING UP TO % 650.00 MILLION, AT ITS DISCRETION, PRIOR TO FILING OF THE RED HERRING
PROSPECTUS WITH THE ROC (“PRE-IPO PLACEMENT”). 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 SECURITIES CONTRACTS (REGULATION) RULES, 1957, AS AMENDED. 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 RHP AND PROSPECTUS.

THE FACE VALUE OF THE EQUITY SHARES IS 2 EACH AND THE OFFER PRICE IS [¢] TIMES THE FACE VALUE OF THE EQUITY SHARES.
THE PRICE BAND AND THE MINIMUM BID LOT SIZE WILL BE DECIDED BY OUR COMPANY, IN CONSULTATION WITH THE BRLMS AND
WILL BE ADVERTISED IN ALL EDITIONS OF THE [e], AN ENGLISH NATIONAL DAILY NEWSPAPER, ALL EDITIONS OF [e], A HINDI
NATIONAL DAILY NEWSPAPER, AND [e] EDITIONS OF [e], A TELUGU REGIONAL DAILY NEWSPAPER (TELUGU BEING THE REGIONAL
LANGUAGE OF HYDERABAD, TELANGANA WHERE OUR REGISTERED AND CORPORATE OFFICE IS LOCATED), EACH WITH WIDE
CIRCULATION, AT LEAST 2 WORKING DAYS PRIOR TO THE BID/OFFER OPENING DATE AND SHALL BE MADE AVAILABLE TO THE STOCK
EXCHANGES FOR THE PURPOSE OF UPLOADING ON THEIR RESPECTIVE WEBSITES, IN ACCORDANCE WITH THE SECURITIES AND
EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018, AS AMENDED (THE “SEBI
ICDR REGULATIONS”).

In case of any revision in the Price Band, the Bid/ Offer Period shall be extended for at least three additional Working Days after such revision of the Price Band,
subject to the total Bid/Offer Period not exceeding 10 Working Days. In cases of force majeure, banking strike or similar unforeseen circumstances, our Company, in
consultation with the BRLMs, for reasons to be recorded in writing, extend the Bid / Offer Period for a minimum of one Working Day, subject to the Bid/ Offer Period
not exceeding 10 Working Days. Any revision in the Price Band, and the revised Bid/ Offer Period, if applicable, shall be widely disseminated by notification to the
Stock Exchanges by issuing a public notice/ press release and also by indicating the change on the respective websites of the BRLMs and at the terminals of the
members of the Syndicate and by intimation to Designated Intermediaries and Sponsor Bank(s), as applicable.

The Offer is being made in terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended (the “SCRR”), read with Regulation 31 of the
SEBI ICDR Regulations. The Offer is being made in accordance with Regulation 6(1) of the SEBI ICDR Regulations, through the Book Building Process wherein not
more than 50% of the Net Offer shall be available for allocation on a proportionate basis to Qualified Institutional Buyers (“QIBs”) (such portion referred to as “QIB
Portion”), provided that our Company in consultation with the BRLMs, may allocate up to 60% of the Net QIB Portion to Anchor Investors on a discretionary basis
in accordance with the SEBI ICDR Regulations (the “Anchor Investor Portion”), out of which one-third shall be reserved for 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 (“Anchor Investor Allocation Price”),
in accordance with the SEBI ICDR Regulations. In the event of under-subscription or non-allocation in the Anchor Investor Portion, the balance Equity Shares shall
be added to the QIB Portion (excluding the Anchor Investor Portion) (the “Net QIB Portion”). Further, 5% of the Net QIB Portion shall be available for allocation
on a proportionate basis to Mutual Funds only, and the remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to all QIB Bidders
(other than Anchor Investors), including Mutual Funds, subject to valid Bids being received at or above the Offer Price. However, if the aggregate demand from
Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity Shares available for allocation in the Mutual Fund Portion will be added to the remaining
Net QIB Portion for proportionate allocation to all QIBs. Further, not less than 15% of the Net Offer shall be available for allocation on a proportionate basis to Non-
Institutional Investors out of which (a) one-third of such portion shall be reserved for applicants with application size of more than X 0.20 million and up to 1.00
million; and (b) two third of such portion shall be reserved for applicants with application size of more than % 1.00 million, provided that the unsubscribed portion in
either of such sub-categories may be allocated to applicants in the other sub-category of Non-Institutional Investors and not less than 35% of the Net Offer shall be
available for allocation to Retail Individual Investors in accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or above the Offer Price.
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Further, not less than 35% of the Net Offer shall be available for allocation to Retail Individual Investors (“Retail Portion™), in accordance with the SEBI ICDR
Regulations, subject to valid Bids being received from them at or above the Offer Price. Further, [®] Equity Shares of face value of % 2 each aggregating up to X [e]
million will be available for allocation on a proportionate basis to Eligible Employees applying under the Employee Reservation Portion, subject to valid being Bids
received from them at or above the Offer Price. All potential Bidders (except Anchor Investors) are required to mandatorily use the Application Supported by Blocked
Amount (“ASBA”) process providing details of their respective ASBA accounts, and UPI ID in case of UPI Bidders, if applicable, in which the corresponding Bid
Amounts will be blocked by the SCSBs or by the Sponsor Bank(s) under the UPI Mechanism, as applicable, to the extent of the respective Bid Amounts. Anchor

Investors are not iermitted to ﬁarticiiate in the Offer throuih the ASBA irocess. For further details, see ‘Oiier Procedure’ on iaie 421.

This being the first public issue of our Company, there has been no formal market for the Equity Shares. The face value of the Equity Shares is % 2 each. The Offer
Price/Floor Price/Cap Price, as determined and justified by our Company, in consultation with the BRLMs, and on the basis of the assessment of market demand for
the Equity Shares by way of the Book Building Process, in accordance with the SEBI ICDR Regulations and as stated in ‘Basis for Offer Price’ on page 113 should
not be taken to be indicative of the market price of the Equity Shares after such Equity Shares are listed. No assurance can be given regarding an active and/or sustained
trading in the Equity Shares nor regarding the price at which the Equity Shares will be traded after listing.

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in this Offer unless they can afford to take the
risk of losing their entire investment. Investors are advised to read the risk factors carefully before taking an investment decision in this Offer. For taking an investment
decision, investors must rely on their own examination of our Company and the Offer, including the risks involved. The Equity Shares have not been recommended
or approved by the SEBI, nor does SEBI guarantee the accuracy or adequacy of the contents of this Draft Red Herring Prospectus. Specific attention of the investors
is invited to “Risk Factors” on page 33.

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red Herring Prospectus contains all information with
regard to our Company and the Offer, which is material in the context of the Offer, that the information contained in this Draft Red Herring Prospectus is true and
correct in all material aspects and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly held and that there are no
other facts, the omission of which makes this Draft Red Herring Prospectus as a whole or any of such information or the expression of any such opinions or intentions
misleading in any material respect. Further, each of the Promoter Selling Shareholders accept responsibility for and confirm only the statements made by such Promoter
Selling Shareholders in this Draft Red Herring Prospectus, to the extent of such statements are solely pertaining to themselves and/or the respective portion of their
Offered Shares and assumes responsibility that such statements are true and correct in all material respects and are not misleading in any material respect. Our Company,
having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red Herring Prospectus contains all information with regard to our
Company and the Offer, which is material in the context of the Offer, that the information contained in this Draft Red Herring Prospectus is true and correct in all
material aspects and is not misleading in any material respect, that opinions and intentions expressed herein are honestly held and that there are no other facts, the
omission of which makes this Draft Red Herring Prospectus as a whole or any of such information or the expression of any such opinions or intentions misleading in
any material respect. Each of the Promoter Selling Shareholders, severally and not jointly, accepts responsibility for and confirms only the statements specifically
made or confirmed by such Promoter Selling Shareholder in this Draft Red Herring Prospectus, to the extent such statements are solely in relation to such Promoter
Selling Shareholder and their respective portion of the Offered Shares, and assumes responsibility that such statements are true and correct in all material respects and
not misleading in any material respect. No Promoter Selling Shareholder, assumes responsibility for any other statements, disclosures and undertakings in this Draft
Red Herring Prospectus, including without limitation, any of the statements, disclosures or undertakings made or confirmed by or in relation to our Company or our
Company’s business, or by any other Promoter Selling Shareholder or any other person(s).

The Equity Shares offered through the Red Herring Prospectus are proposed to be listed on the Stock Exchanges. Our Company has received in-principle approvals
from BSE and NSE for listing of the Equity Shares pursuant to their letters dated [e] and [e], respectively. For the purposes of the Offer, [®] shall be the Designated
Stock Exchange. A signed copy of the Red Herring Prospectus and the Prospectus shall be filed with the RoC in accordance with Section 26(4) and 32 of the Companies
Act, 2013. For details of the material contracts and documents available for inspection from the date of the Red Herring Prospectus up to the Bid/Offer Closing Date,
see “Material Contracts and Documents for Inspection” on page 464.

ANANDRATH] Se equirus
ANAND RATHI ADVISORS LIMITED Equirus Capital Private Limited Bigshare Services Private Limited
11" Floor, Times Tower, Kamala City, Senapati 12 Floor, C Wing, Marathon Futurex, N.M. Joshi|S6-2, 6" Floor, Pinnacle Business Park, Mahakali Caves
Bapat Marg, Lower Parel, Mumbai 400013 Marg, Lower Parel, Mumbai — 400013,|Road, nextto Ahura Centre, Andheri East, Mumbai -
Tel: +91 22 4047 7120 Mabharashtra, India 400093. Maharashtra, India.
Tel.: +91 22 4332 0736 Tel. No.: +91 22 6263 8200

E-mail: ipo.eldorado@rathi.com

Investor Grievance e-mail: E-mai.l: eldorado.ip_o@equirus.com Email.: ipo@bigshareonline_.com
. . Website: www.equirus.com Website: www.bigshareonline.com
grievance.ecm(@rathi.com . . . JR . .
R .. Investor grievance e-mail:|Investor Grievance E-Mail: investor@bigshareonline.com
Website: www.anandrathiib.com . . - o
) . investorsgrievance@equirus.com Contact Person: Jibu John
Contact person: P. Balraj/ Arpan Tandon Contact person: Malay Shah SEBI Registration No.: INR000001385
SEBI Registration No.: INM000010478 SEBI Registration Number: INM000011286

Our Company, in consultation with the BRLMs, may consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor Investors shall Bid during the Anchor Investor Bidding
Date, i.e., one Working Day prior to the Bid/Offer Opening Date

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

" UPI mandate end time and date shall be at 5:00 pm on the Bid/Offer Closing Date
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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless otherwise specified or the context
otherwise indicates, requires or implies, shall have the meanings as provided below. References to any legislation, act,
regulation, rule, guideline, policy, circular, notification, direction or clarification shall be deemed to include all amendments,
supplements, re-enactments and modifications thereto, from time to time, and any reference to a statutory provision shall
include any subordinate legislation made from time to time thereunder.

The words and expressions used but not defined in this Draft Red Herring Prospectus will have the same meaning as assigned
to such terms under the Companies Act, the SEBI Act, the SEBI ICDR Regulations, the SEBI Listing Regulations, the Securities
Contract Regulation Act, the Depositories Act and the rules and regulations made thereunder, as applicable. Further, the Offer
related terms used but not defined in this Draft Red Herring Prospectus shall have the meaning ascribed to such terms under
the General Information Document in case of any inconsistency between the definitions given below and the definitions
contained in the General Information Document, the definitions given below shall prevail.

Notwithstanding the foregoing, the terms used in “Summary of Financial Information”, “Objects of the Offer”, “Basis for
Offer Price”, “Statement of Possible Special Tax Benefits”, “Industry Overview”, “Key Regulations and Policies”, “History

>
Y

and Certain Corporate Matters”, “Financial Information”, “Financial Indebtedness”, “Outstanding Litigation and Material
Developments”, “Other Regulatory and Statutory Disclosures”, and “Description of Equity Shares and Terms of Articles of
Association” on pages 76, 104, 113, 122, 134, 238, 247, 284, 348, 377, 397, and 442 respectively, shall have the respective
meanings ascribed to them in the relevant sections.

In case of any inconsistency between the definitions given below and the definitions contained in the General Information
Document (as defined below), the definitions given below shall prevail.

General Terms

Term Description
“Eldorado Agritech Limited”, | Eldorado Agritech Limited, a public limited Company incorporated under the Companies Act, 1956
“Eldorado”, “our Company”, “the|and having its Registered and Corporate Office at Shed-2, Plot No. A11 & A12/1 IDA Nacharam,
Company”, the “Issuer” Medchal, Hyderabad — 500076 Telangana, India.

we”, “us” or “our” Unless the context otherwise indicates or implies or refers to our Company together with our
Material Subsidiary, on a consolidated basis.

Company Related Terms

Term Description

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

Articles”

Audit Committee The audit committee of our Board, constituted in accordance with the applicable provisions of the
Companies Act, 2013 and the SEBI Listing Regulations, and as described in “Our Management —
Committees of our Board” on page 265.

“Auditors”/ “Statutory Auditors” The statutory auditors of our Company, currently being Sarath & Associates, Chartered Accountants.

“Board”/ “Board of Directors” Board of directors of our Company, as described in “Our Management — Board of Directors”, on
page 259.

Chairman and Managing Director The Chairman and Managing Director of our Company, Dr. Srinivasa Rao Linga. For details, see

“Our Management — Board of Directors” on page 259.

“Chief Financial Officer”/ “CFO” Chief financial officer of our Company, J Sanjeev. For details, see “Our Management” on page 259.
Company Secretary, Compliance | Company secretary, compliance officer and legal head of our Company, Syed Wasim. For details,
Officer and Legal Head see “Our Management” on page 259.

Cob-Drying Unit (Bandamailaram) | Our unit located at Plot No. 75 & 86 at Agro Processing Park, Bandlamailaram (V), Mulugu(M),
Siddipet District, Telangana, India.

Crop Care Products Manufacturing | Our Subsidiary’s facility located at Shed-1, Plot No. A1l & A12/1, IDA Nacharam, Medchal,

Facility (IDA Nacharam) Hyderabad — 500076, Telangana, India.

“CSR  Committee”/  “Corporate | Corporate social responsibility committee of our Board, constituted in accordance with the

Social Responsibility Committee” applicable provisions of the Companies Act, 2013, and as described in “Our Management —
Commiittees of our Board” on page 265.

Director(s) Directors on the Board as described in “Our Management — Board of Directors”, on page 259.

EAL Facility (IDA Nacharam) Our facility located at Shed-2, Plot No. A1l & A12/1, IDA Nacharam, Medchal, Hyderabad —
500076, Telangana, India.

ESOP Plan 2025 Eldorado Employee Stock Option Plan — 2025.

Equity Shares The equity shares of our Company of face value of % 2 each.

“Equity Shareholders”/ | The holders of Equity Shares of our Company from time to time.

“Shareholders”




Term

Description

Executive Director(s)

Executive director(s) on our Board, as described in “Our Management — Board of Directors”, on
page 259.

F&S Report

The report titled “Independent Market Report for Seeds and Crop Care Industry” dated September
2,2025 prepared and issued by Frost and Sullivan, commissioned by and paid for by our Company,
pursuant to an engagement letter with Frost and Sullivan dated February 26, 2025, exclusively for
the purposes of the Offer.

“Frost & Sullivan” / “F&S”

Frost & Sullivan (India) Private Limited.

Group Companies

Our group companies, as disclosed in section “Our Group Companies” on page 395.

Independent Directors

Independent directors on our Board, as described in “Our Management — Board of Directors” on
page 259.

IPO Committee

The TPO committee of our Company, described in “Our Management — Committees of our Board”
on page 265.

In-house R&D Unit of Crop Care
Products

Our Subsidiary’s R&D laboratory located at Shed-2, Plot No. A1l & A12/1, IDA Nacharam,
Medchal, Hyderabad — 500076, Telangana, India.

In-house R&D Unit of Seeds

Our R&D laboratory located at Shed-2, Plot No. Al11 & A12/1, IDA Nacharam, Medchal, Hyderabad
— 500076, Telangana, India.

“KMP”/ “Key Managerial Personnel”

Key managerial personnel of our Company in accordance with Regulation 2(1)(bb) of the SEBI
ICDR Regulations and as disclosed in “Our Management — Key Managerial Personnel and Senior
Management — Key Managerial Personnel” on page 276.

Managing Director

The Managing Director of our Company, Usha Rani Papineni. For details, see “Our Management —
Board of Directors” on page 259.

“Material Subsidiary”/ “Subsidiary” /

Srikar Biotech Private Limited.

“Wholly Owned Subsidiary”

Materiality Policy The policy adopted by our Board of Directors on August 26, 2025, for identification of material: (a)
outstanding litigation proceedings; (b) Group Companies; and (c) creditors, pursuant to the
requirements of the SEBI ICDR Regulations and for the purposes of disclosure in this Draft Red
Herring Prospectus, the Red Herring Prospectus and Prospectus.

“MoA”/ “Memorandum of | The memorandum of association of our Company, as amended.

Association”

Nomination and  Remuneration | Nomination and remuneration committee of our Board, constituted in accordance with the applicable

Committee provisions of the Companies Act, 2013 and the SEBI Listing Regulations, and as described in “Our
Management — Committees of our Board” on page 265.

Promoters The promoters of our Company, Dr. Srinivasa Rao Linga and Usha Rani Papineni. For details, see

“Our Promoters and Promoter Group — Our Promoters” on page 279.

Promoter Group

Persons and entities constituting the promoter group of our Company, pursuant to Regulation
2(1)(pp) of the SEBI ICDR Regulations and as disclosed in “Our Promoters and Promoter Group —
Promoter Group” on page 281.

Promoter Selling Shareholders

Dr. Srinivasa Rao Linga and Usha Rani Papineni.

Registered and Corporate Office

The registered and corporate office of our Company, situated at Shed-2, Plot No. A11 & A12/1 IDA
Nacharam, Medchal Hyderabad — 500076 Telangana, India.

Restated Consolidated Financial
Information

The restated consolidated financial information of the Company and its Subsidiary (“Group”)
comprise the restated consolidated statement of assets and liabilities as at March 31, 2025, March
31,2024 and March 31, 2023, the restated consolidated statement of profit and loss (including Other
Comprehensive Income), and the restated consolidated statement of cash flows restated consolidated
statement of changes in equity and the for the period/ years ended March 31, 2025, March 31, 2024
and March 31, 2023, the summary of material accounting policies and explanatory notes.

These restated consolidated financial Information have been prepared by the management as
required under the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018, as amended issued by the Securities and Exchange Board of India,
in pursuance of the Securities and Exchange Board of India Act, 1992, for the purpose of inclusion
in the Draft Red Herring Prospectus, Red Herring Prospectus and the Prospectus, to be filed by the
company with the Registrar of Companies, Telangana at Hyderabad, SEBI, National Stock Exchange
of India Limited and BSE Limited in connection with the proposed initial public offering of Equity
Shares of face value of X 2 each of the Company comprising a fresh issue of equity shares and an
offer for sale of equity shares held by the Promoter Selling Shareholders, prepared by the Company
in terms of the requirements of:

i.  Section 26 of Part I of Chapter III of the Companies Act, 2013;

ii. The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018 as amended,

The Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute
of Chartered Accountants of India (ICAI); and

E-mail dated October 28, 2021 from the Securities and Exchange Board of India to the
Association of Investment Bankers of India, instructing lead managers to ensure that companies
provide consolidated financial statements prepared in accordance with Indian Accounting
Standards for all the relevant periods mentioned.

iii.
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The restated consolidated financial information of the Group have been prepared to comply in all
material respects with the Indian Accounting Standards as prescribed 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 II of Schedule III to the
Companies Act, 2013 as applicable to the consolidated financial statements and other relevant
provisions of the Companies Act, 2013.

Risk Management Committee

The risk management committee of our Company, described in “Our Management — Committees of
our Board” on page 265.

“RoC”/ “Registrar of Companies”

The Registrar of Companies, Telangana at Hyderabad.

SBPL Facility (Nacharam)

Our Subsidiary’s facility located at Plot No.10/4, Sy. No. 68, IDA Nacharam, Nacharam, Uppal,
Medchal, Malkajgiri — 500076, Telangana, India.

Seed Processing Facility (Mallapur)

Our facility located at Sy.No: 162/1, Mallapur, under GHMC, Kapra Circle, Uppal Mandal,
Medchal-Malkajgiri, Hyderabad East, Telangana, India.

“Senior Management™/ “SMPs”

Senior management of our Company in terms of Regulation 2(1)(bbbb) of the SEBI ICDR
Regulations and as further described in “Our Management — Key Managerial Personnel and Senior
Management — Senior Management” on page 276.

Shareholder(s) Shareholders of our Company, from time to time.
Stakeholders Relationship | Stakeholders’ relationship committee of our Board, constituted in accordance with the applicable
Committee provisions of the Companies Act, 2013 and the SEBI Listing Regulations, and as described in “Our
Management — Committees of our Board” on page 265.
Offer Related Terms
Term Description
Acknowledgement Slip The slip or document issued by a Designated Intermediary(ies) to a Bidder as proof of registration
of the Bid cum Application Form.
Abridged Prospectus Abridged prospectus means a memorandum containing such salient features of a prospectus as may

be specified by the SEBI in this behalf.

“Allot”/ “Allotment”/ “Allotted”

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

Allotment Advice

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.

Allottee

A successful Bidder to whom the Equity Shares are Allotted.

Anand Rathi

Anand Rathi Advisors Limited.

Anchor Investor

A Qualified Institutional Buyer, 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 X 100.00 million.

Anchor Investor Allocation Price

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

Anchor Investor Application Form

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 Red Herring Prospectus
and Prospectus.

Anchor Investor Bidding Date

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

Anchor Investor Offer Price

The final price at which the Equity Shares will be issued and Allotted to Anchor Investors in terms
of 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.

Anchor Investor Portion

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

Anchor Investor Pay-In Date

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

“Application Supported by Blocked
Amount”/ “ASBA”

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

ASBA Account

A bank account maintained by ASBA Bidders with an SCSB and specified in the ASBA Form
submitted by such ASBA Bidder in which funds will be blocked by such SCSB to the extent of the
specified in the ASBA Form submitted by such ASBA Bidder and includes a bank account




Term

Description

maintained by a RII linked to a UPI ID, which will be blocked in relation to a Bid by a RII Bidding
through the UPI Mechanism.

ASBA Bid A Bid made by an ASBA Bidder including all revisions and modification made thereto as permitted
under the SEBI ICDR Regulations.

ASBA Bidders All Bidders except Anchor Investors.

ASBA Form An application form, 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.

Banker(s) to the Offer Collectively, the Escrow Collection Bank(s), Refund Bank(s), Sponsor Bank and Public Offer

Account Bank(s), as the case may be.

Basis of Allotment

Basis on which Equity Shares will be Allotted to successful Bidders under the Offer, as described
in “Offer Procedure” beginning on page 421.

Bid

An indication to make an offer during the Bid/Offer Period by an ASBA Bidder pursuant to
submission of the ASBA Form, or during the Anchor Investor Bidding Date by an Anchor Investor
pursuant to submission of the Anchor Investor Application Form, to subscribe to or purchase the
Equity Shares at a price within the Price Band, including all revisions and modifications thereto as
permitted 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.

Bid Amount

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

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee shall
not exceed X 0.50 million (net of employee discount). However, the initial Allotment to an Eligible
Employee in the Employee Reservation Portion shall not exceed % 0.20 million (net of employee
discount). 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 X 0.20 million
(net of employee discount), subject to the total Allotment to an Eligible Employee not exceeding X
0.50 million (net of employee discount). The Eligible Employees applying in the Employee
Reservation Portion can apply at the Cut-off Price and the Bid amount shall be Cap Price net of
Employee Discount, multiplied by the number of Equity Shares Bid for by such Eligible Employee
and mentioned in the Bid cum Application Form.

In the case of RIIs Bidding at the Cut off Price, the Cap Price multiplied by the number of Equity
Shares Bid for by such RIIs and mentioned in the Bid cum Application Form.

Bid cum Application Form

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

Bid Lot

[®] Equity Shares of face value of ¥ 2 each and in multiples of [®] Equity Shares of face value of X
2 each thereafter.

“Bid”/ “Offer Closing Date”

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 published in all editions of [e],
an English national daily newspaper, all editions of [e], a Hindi national daily newspaper and [e]
edition of [®], a Telugu regional daily newspaper (Telugu being the regional language of Hyderabad,
Telangana, where our Registered and Corporate Office is located), each with wide circulation.

Our Company, in consultation with the Book Running Lead Managers may, consider closing the
Bid/Offer Period for QIBs one Working Day prior to the Bid/Offer Closing Date in accordance with
the SEBI ICDR Regulations. In case of any revision, the extended Bid/Offer Closing Date shall also
be notified on the websites of the Book Running Lead Managers and at the terminals of the Syndicate
Members and communicated to the Designated Intermediaries and the Sponsor Bank, which shall
also be notified in an advertisement in the same newspapers in which the Bid/Offer Opening Date
was published, as required under the SEBI ICDR Regulations.

“Bid”/ “Offer Opening Date”

Except in relation to any Bids received from the Anchor Investors, the date on which the Designated
Intermediaries shall start accepting Bids, being [e®], which shall be published in all editions of [e],
an English national daily newspaper, all editions of [e], a Hindi national daily newspaper and [e]
edition of [e], a Telugu regional daily newspaper, (Telugu being the regional language of
Hyderabad, Telangana, where our Registered and Corporate Office is located), each with wide
circulation.

“Bid”/ “Offer Period”

Except in relation to Bid by 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 in
terms of the Red Herring Prospectus. Provided that the Bidding shall be kept open for a minimum
of three Working Days for all categories of Bidders, other than Anchor Investors. 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.
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In cases of force majeure, banking strike or similar unforeseen circumstances, our Company, in
consultation with the BRLMs, for reasons to be recorded in writing, extend the Bid / Offer Period
for a minimum of one Working Day, subject to the Bid/ Offer Period not exceeding 10 Working
Days.

Bidder

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
and Eligible Employee.

Bidding Centres

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

Book Building Process

Book building process, as provided in Schedule XIII of the SEBI ICDR Regulations, in terms of
which the Offer is being made.

Book Running Lead Managers/
BRLMs

The book running lead managers to the Offer, namely, Anand Rathi Advisors Limited and Equirus
Capital Private Limited.

Broker Centres

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

“CAN”/ “Confirmation of Allocation
Note”

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

Cap Price

The higher end of the Price Band, above which the Offer Price and the Anchor Investor Offer Price
will not be finalised and above which no Bids will be accepted, including any revisions thereof. The
Cap Price shall be at least 105% of the Floor Price and shall not be more than 120% of the Floor
Price.

Cash Escrow and Sponsor Bank
Agreement

The agreement to be entered into among our Company, the Promoter Selling Shareholders, the
Registrar to the Offer, the BRLMs, the Syndicate Members and Banker(s) to the Offer in accordance
with the UPI Circulars, for, among other things, the appointment of the Escrow and Sponsor Bank(s),
the collection of the Bid Amounts from Anchor Investors, transfer of funds to the Public Offer
Account(s) and where applicable remitting refunds, if any, to Bidders, on the terms and conditions
thereof.

Client ID

Client identification number maintained with one of the Depositories in relation to the Bidder’s
beneficiary account.

Collecting Depository Participant/
CDP

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

Cut-off Price

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

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

Demographic Details

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

Designated Branches

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

Designated CDP Locations

Such locations of the CDPs where Bidders (other than Anchor Investors) can submit the ASBA
Forms. The details of such Designated CDP Locations, along with names and contact details of the
Collecting Depository Participants eligible to accept ASBA Forms are available on the respective
websites of the Stock Exchanges (www.bseindia.com and www.nseindia.com).

Designated Date

The date on which funds are transferred from the Escrow Account(s) and the amounts blocked are
transferred from the ASBA Accounts, as the case may be, to the Public Offer Account or the Refund
Account(s), as appropriate, in terms of the Red Herring Prospectus and the Prospectus, after the
finalisation of the Basis of Allotment in consultation with the Designated Stock Exchange, following
which Equity Shares may be Allotted to successful Bidders in the Offer.

Designated Intermediaries

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

In relation to ASBA Forms submitted by Rlls (Bidding using the UPI Mechanism) where the Bid
Amount will be blocked upon acceptance of UPI Mandate Request by such RII using the UPI
Mechanism, Designated Intermediaries shall mean Syndicate, sub- syndicate, Registered Brokers,
CDPs, SCSBs and RTAs.

In relation to ASBA Forms submitted by QIBs (excluding Anchor Investors) and NIIs with an
application size of more than X 0.50 million (not using the UPI Mechanism), Designated
Intermediaries shall mean SCSBs, Syndicate, sub-syndicate, Registered Brokers, CDPs and RTAs.
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Designated RTA Locations

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 RTAs eligible to accept
ASBA Forms are available on the respective websites of the Stock Exchanges (www.bseindia.com
and www.nseindia.com) and updated from time to time.

Designated Stock Exchange

[e]

“Draft Red Herring Prospectus™/
“DRHP”

This draft red herring prospectus dated September 3, 2025 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 including any addenda or corrigenda thereto.

ECPL

Equirus Capital Private Limited.

Eligible Employee(s)

All or any of the following:

i.  a permanent and full-time employee of our Company or of our Subsidiary (excluding such
employees who are not eligible to invest in the Offer under applicable laws), as on the date of
filing of the Red Herring Prospectus with the RoC and who continues to be a permanent and
full-time employee of our Company or of our Subsidiary until the submission of the ASBA
Form and is based, working and present in India or abroad as on the date of submission of the
ASBA Form and Allotment, including an employee of our Company or of our Subsidiary, who
is employed against a regular vacancy but, is on probation as on the date of the submission of
ASBA Form, will also be deemed to be a ‘permanent and full time’ employee of our Company
or of our Subsidiary; or

ii. a Director of our Company or our Subsidiary, whether a whole-time Director or part time
Director, (excluding our Promoter and individual members of the Promoter Group and other
Directors not eligible to invest in the Issue under applicable laws, rules, regulations and
guidelines) as of the date of filing of the Red Herring Prospectus with the RoC and who
continues to be a Director until submission of the ASBA Form and is based, working and
present in India or abroad as on the date of submission of the ASBA Form and Allotment.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee shall
not exceed X 0.50 million (net of employee discount). However, the initial Allotment to an Eligible
Employee in the Employee Reservation Portion shall not exceed % 0.20 million (net of employee
discount). 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 X 0.20 million
(net of employee discount), subject to the total Allotment to an Eligible Employee not exceeding X
0.50 million (net of employee discount). The Eligible Employees applying in the Employee
Reservation Portion can apply at the Cut-off Price and the Bid amount shall be Cap Price net of
Employee Discount, multiplied by the number of Equity Shares Bid for by such Eligible Employee
and mentioned in the Bid cum Application Form.

Eligible FPI(s)

FPIs that are eligible to participate in this Offer in terms of applicable laws.

Eligible NRI(s)

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.

Employee Discount

Discount of upto [#]% (equivalent to X [®] per Equity Share) to the Offer Price to Eligible
Employees Bidding in the Employee Reservation Portion, as may be decided by our Company in
consultation with the BRLMs and announced at least two Working Days prior to the Bid/Offer
Opening Date.

Employee Reservation Portion

The portion of the Offer, being up to [®] Equity Shares of face value of X 2 each, aggregating up to
% [@] 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.

Further, a discount of up to [#]% to the Offer Price (equivalent of X [®] per Equity Share) may be
offered to Eligible Employees, bidding in the Employee Reservation Portion in accordance with the
SEBI ICDR Regulations and details of which will be announced at least two Working Days prior to
the Bid/Offer Opening Date.

Escrow Account(s)

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

Escrow Collection Bank(s)

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

First Bidder

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

Floor Price

The lower end of the Price Band i.e., % [®] per Equity Share, subject to any revision(s) thereto, 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

Fresh issue of up to [®] Equity Shares of face value of % 2 each by our Company, at X [e] per Equity
Share (including a premium of X [e] per Equity Share) aggregating up to X 3,400.00 million by our
Company.
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Our Company, in consultation with the BRLMs, may consider an issue of Specified Securities, as
may be permitted under applicable law, to any person(s), aggregating up to T 650.00 million at its
discretion, 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.

Fugitive Economic Offender

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

General Information Document

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, suitably
modified and updated pursuant to, among others, the circular (SEBI/HO/CFD/DIL2/CIR/P/2020/50)
dated March 30, 2020 issued by SEBI 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
Book Running Lead Managers.

Gross Proceeds

The Offer Proceeds from the Fresh Issue, including the proceeds, if any, received pursuant to the
Pre-IPO Placement.

Listing Agreement

Unless the context specifies otherwise, this means the Equity Listing Agreement to be signed
between our Company and Stock Exchanges.

Maximum RII Allottees The maximum number of RIls who can be allotted the minimum Bid Lot. This is computed by
dividing the total number of Equity Shares available for Allotment to RIBs by the minimum Bid
Lot, subject to valid Bids being received at or above the Offer Price.

Monitoring Agency [e]

Monitoring Agency Agreement Agreement to be entered between our Company and the Monitoring Agency.

Mutual Fund Portion 5% of the Net QIB Portion, or [e®] Equity Shares of face value of X 2 each, 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.

Mutual Funds

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

Net Offer

Offer less the Employee Reservation Portion.

Net Proceeds

The proceeds from the Fresh Issue less the Offer related expenses applicable to the Fresh Issue. For
further information about use of the Offer Proceeds and the Offer expenses, see “Objects of the Offer
— Utilisation of Net Proceeds” on page 104.

Net QIB Portion

The portion of the QIB Portion less the number of Equity Shares Allotted to the Anchor Investors.

“Non-Institutional Investors”/ “NII’s”

All Bidders that are not QIBs or Retail Individual Investors or Eligible Employee Bidding in
Employee Reservation Portion, who have Bid for Equity Shares for an amount more than % 0.20
million (but not including NRIs other than Eligible NRIs).

Non-Institutional Portion

The portion of the Offer being not less than 15% of the Net Offer, consisting of [e] Equity Shares
of face value of X 2 each, 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, out of which
i) one third shall be reserved for Bidders with Bids exceeding % 0.20 million up to X 1.00 million;
and ii) two-thirds shall be reserved for Bidders with Bids exceeding % 1.00 million, provided that
the unsubscribed portion in either of such sub-categories may be allocated to applicants in the other
sub-category of NIBs subject to valid Bids being received at or above the Offer Price.

Non-Resident

A person resident outside India, as defined under FEMA and includes NRIs, FPIs and FVClIs.

Offer

The initial public offer of [®] Equity Shares of face value of X 2 each for a cash price of X [e] each
(including a share premium of X [®] each) aggregating up to X 10,000.00 million, comprising of the
Fresh Issue of up to [®] Equity Shares of face value of % 2 each aggregating up to % 3,400.00 million
and the Offer for Sale up to [e®] Equity Shares of face value of X 2 each aggregating up to X 6,600.00
million by the Promoter Selling Shareholders.

The Offer, aggregating up to [e] million, comprises a Net Offer to the public of up to [e] Equity
Shares of face value of * 2 and an Employee Reservation Portion of up to [®] Equity Shares of face
value of X 2 for subscription by Eligible Employees.

Our Company, in consultation with the BRLMs, may consider an issue of Specified Securities, as
may be permitted under applicable law, to any person(s), aggregating up to X 650.00 million at its
discretion, 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
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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.

Offer Agreement

The agreement dated September 3, 2025 amongst our Company, the Promoter Selling Shareholders
and the BRLMs, pursuant to which certain arrangements are agreed to in relation to the Offer.

Offer for Sale

The offer for sale component of the Offer, comprising of an offer for sale of up to [®] Equity Shares
of face value of X 2 each at X [®] per Equity Share aggregating up to X 6,600.00 million by the
Promoter Selling Shareholders.

Offer Price

X [@] per Equity Share, being the final price (net of employee discount, if any) within the Price Band,
at which Equity Shares will be Allotted to successful Bidders, other than Anchor Investors. Equity
Shares will be Allotted to Anchor Investors at the Anchor Investor Offer Price in terms of the Red
Herring Prospectus.

The Offer Price will be decided by our Company, in consultation with the BRLMs on the Pricing
Date, in accordance with the Book Building Process and in terms of the Red Herring Prospectus.
A Discount of [#]% (equivalent to X [e] per Equity Share) to the Offer Price to Eligible Employees
Bidding in the Employee Reservation Portion, as may be decided by our Company in consultation
with the BRLMs and announced at least two Working Days prior to the Bid/Offer Opening Date.

Offer Proceeds

The proceeds of the Fresh Issue which shall be available to our Company and the proceeds of the
Offer for Sale which shall be available to our Promoter Selling Shareholders. For further information
about the use of the Offer Proceeds, see “Objects of the Offer — Utilisation of Net Proceeds”
beginning on page 104.

Offered Shares

The Equity Shares being offered by the Promoter Selling Sharecholders in the Offer for Sale
comprising of an aggregate of up to [®] Equity Shares of face value of % 2 each aggregating up to X
6,600.00 million.

Pre-IPO Placement

Our Company, in consultation with the BRLMs, may consider an issue of Specified Securities, as
may be permitted under applicable law, to any person(s), aggregating up to X 650.00 million at its
discretion, 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.

Price Band

The price band of a minimum price of X [e] per Equity Share (Floor Price) and the maximum price
of X [e] per Equity Share (Cap Price) including any revisions thereof. The Cap Price shall be at least
105% of the Floor Price and shall not be more than 120% of the Floor Price.

A discount equivalent of upto [@]% on the Offer Price (equivalent of X [e] per Equity Share) may
be offered to Eligible Employees bidding in the Employee Reservation Portion. This Employee
Discount (if any) will be decided by our Company, in consultation with the Book Running Lead
Managers, on the Pricing Date in accordance with the Book Building Process and the Red Herring
Prospectus.

The Price Band, Employee Discount, if any and the minimum Bid Lot size for the Offer will be
decided by our Company in consultation with the Book Running Lead Managers, and will be
advertised, at least two Working Days prior to the Bid/Offer Opening Date, in all editions of [e], an
English national daily newspaper, all editions of [e], a Hindi national daily newspaper and [e]
edition of [®], a Telugu regional daily newspaper (Telugu being the regional language of Hyderabad,
Telangana, 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.

Pricing Date

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

Prospectus

The Prospectus to be filed with the RoC in accordance with the Companies Act, 2013, and the SEBI
ICDR Regulations containing, 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.




Term

Description

Public Offer Account(s)

Bank account(s) to be opened with the Public Offer Account 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.

Public Offer Account Bank(s)

The bank(s) which is a clearing member and registered with SEBI as a banker to an issue with which
the Public Offer Account(s) is opened for collection of Bid Amounts from Escrow Account(s) and
ASBA Accounts on the Designated Date, in this case being [e].

“QIB Category”/ “QIB Portion”

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

“Qualified Institutional
“QIBs”/ “QIB Bidders”

Buyers”/

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

“Red Herring Prospectus™/ “RHP”

The red herring prospectus to be issued in accordance with Section 32 of the Companies Act, 2013
and the provisions of the SEBI ICDR Regulations, which will not have complete particulars of the
price at which the Equity Shares will be offered and the size of the Offer including any addenda or
corrigenda thereto.

The Bid/Offer Opening Date shall be at least three Working Days after the registration of Red
Herring Prospectus with the RoC. The Red Herring Prospectus will become the Prospectus upon
filing with the RoC after the Pricing Date, including any addenda or corrigenda thereto.

Refund Account(s) The account(s) opened with the Refund Bank(s), from which refunds, if any, of the whole or part of
the Bid Amount to the Anchor Investors shall be made.
Refund Bank(s) The Banker(s) to the Offer with whom the Refund Account(s) will be opened, in this case being [e].

Registered Brokers

Stock brokers registered with SEBI under the Securities and Exchange Board of India (Stock
Brokers and Sub-Brokers) Regulations, 1992, as amended and the Stock Exchanges having
nationwide terminals, other than the Members of the Syndicate and eligible to procure Bids in terms
of SEBI ICDR Master Circular issued by SEBL

Registrar Agreement

The agreement dated September 3, 2025 among our Company, the Promoter Selling Sharcholders
and the Registrar to the Offer in relation to the responsibilities and obligations of the Registrar to
the Offer pertaining to the Offer.

“Registrar to the Offer”/ “Registrar”

Bigshare Services Private Limited.

“Registrar and Share Transfer
Agents”/ “RTAs”

Registrar and share transfer agents registered with SEBI and eligible to procure Bids from relevant
Bidders at the Designated RTA Locations as per the list available on the websites of BSE and NSE,
and the UPI Circulars.

“Retail
“RII(S)”

Individual  Investors(s)”/

Bidders other than Eligible Employees Bidding in the Employee Reservation Portion whose Bid
Amount for Equity Shares in the Offer is not more than 20.20 million in any of the bidding options
in the Offer (including HUFs applying through their karta and Eligible NRIs and does not include
NRIs other than Eligible NRIs).

Retail Portion

The portion of the Offer being not less than 35% of the Offer consisting of [®] Equity Shares of face
value of % 2 each aggregating to X [@] million, which shall be available for allocation to Retail
Individual Investors in accordance with the SEBI ICDR Regulations, subject to valid Bids being
received at or above the Offer Price.

Revision Form

Form used by the Bidders to modify the quantity of the Equity Shares or the Bid Amount in any of
their ASBA Form(s) or any previous Revision Form(s) as applicable, QIB Bidders and Non-
Institutional 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 Biding
in the Employees Reservation Portion can revise their Bids during the Bid/Offer Period and
withdraw their Bids until Bid/Offer Closing Date.

SCORES

Securities and Exchange Board of India Complaints Redress System.

“Self-Certified Syndicate Bank(s)”/
“SCSB(s)”

The banks registered with SEBI, offering services: (a) in relation to ASBA (other than using the UPI
Mechanism), a list of which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=3 4 and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=3 5, as
applicable or such other website as may be prescribed by SEBI from time to time; and (b) in relation
to ASBA (using the UPI Mechanism), a list of which is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=4 0, or
such other website as may be prescribed by SEBI from time to time.

In relation to Bids (other than Bids by Anchor Investor) submitted 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.

For more information on such branches collecting Bid cum Application Forms from the Syndicate
at Specified Locations, see the website of the SEBI at
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https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 as
updated from time to time. In accordance with SEBI RTA Master Circular, UPI Bidders Bidding
using the UPI Mechanism may apply through the SCSBs and mobile applications whose names
appears on the website of the SEBI. A list of SCSBs and mobile applications, which, are live for
applying in public issues using UPI Mechanism as provided as ‘Annexure A’ to the SEBI circular
no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, and at
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=4 0) and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=4 3)
respectively, as updated from time to time.

Share Escrow Agent

Escrow agent appointed pursuant to the Share Escrow Agreement, namely, [e].

Share Escrow Agreement

Agreement to be entered into amongst the Promoter Selling Shareholders, our Company and the
Share Escrow Agent in connection with the transfer of Offered Shares and credit of such Equity
Shares to the demat account of the Allottees.

Specified Locations

Bidding centres where the Syndicate shall accept ASBA Forms from Bidders, a list of which will
be included in the Bid cum Application Form.

Specified Securities

Equity Shares and/or convertible securities of our Company, including but not limited to convertible
debentures and/or convertible preference shares.

Sponsor Bank(s) The Banker to the Offer registered with SEBI, which has been appointed by our Company to act as
a conduit between the Stock Exchanges and NPCI in order to push the UPI Mandate Request and/or
payment instructions of the RlIIs using the UPI and carry out other responsibilities, in terms of the
UPI Circulars, in this case being [e].

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

Syndicate Agreement

Agreement to be entered into among our Company, the Promoter Selling Shareholders, the BRLMs,
the Syndicate Members and the Registrar in relation to collection of Bid cum Application Forms by
Syndicate.

Syndicate Members

Intermediaries (other than the BRLMs) registered with SEBI who are permitted to accept bids,
applications and place order with respect to the Offer and carry out activities as an underwriter,
namely, [e].

“Syndicate”/  “Members of the
Syndicate”

Together, the BRLMs and the Syndicate Members.

Systemically Important Non-Banking
Financial Company

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

Underwriters

[o]

Underwriting Agreement

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

UPI

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

UPI Bidders

Collectively, individual investors who applied as (i) Retail Individual Investors in the Retail Portion,
(ii) Non-Institutional Investors, and(iii) Eligible Employees who applied in the Employee
Reservation Portion and with an application size of up to X 0.50 million (net of Employee Discount,
if any) in the Non-Institutional bidding under the UPI Mechanism through ASBA Form(s) submitted
with Syndicate Members, Registered Brokers, Collecting Depository Participants and Registrar and
Share Transfer Agents.

Pursuant to the SEBI ICDR Master Circular, all individual investors applying in public issues where
the application amount is up to X 0.50 million 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).

UPI Circulars

The SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 , SEBI master
circular bearing SEBI/HO/MIRSD/MIRSD-PoD/P/CIR/2025/91 dated June 23, 2025 (to the extent
applicable), SEBI master circular no. SEBI/HO/CFD/PoD-1/P/CIR/2024/0154 dated November 11,
2024, SEBI RTA Master Circular (to the extent it pertains to UPI), along with the circulars issued
by the National Stock Exchange of India Limited having reference no. 23/2022 dated July 22, 2022
and reference no. 25/2022 dated August 3, 2022 and the circular issued by BSE Limited having
reference no. 20220722-30 dated July 22, 2022 reference no. 20220803-40 dated August 3, 2022
and any subsequent circulars or notifications issued by SEBI or the Stock Exchanges in this regard.

UPI ID

ID created on Unified Payment Interface (UPI) for single-window mobile payment system
developed by the NPCI.

UPI Mandate Request

A request (intimating the Retail Individual Investor, by way of a notification on the UPI linked
mobile application as disclosed by SCSBs on the website of SEBI and by way of an SMS directing
the Retail Individual Investor to such UPI linked mobile application) to the Retail Individual
Investor using the UPI Mechanism initiated by the Sponsor Bank to authorize blocking of funds
equivalent to the Bid Amount in the relevant ASBA Account through the UPI linked mobile
application, and the subsequent debit of funds in case of Allotment.
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UPI Mechanism The Bidding mechanism that may be used by Retail Individual Investors to make Bids in the Offer
in accordance with UPI Circulars.

UPI PIN Password to authenticate UPI transaction.

Working Day All days on which commercial banks in Mumbai, 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 Day” shall mean all trading days of
the Stock Exchanges excluding Sundays and bank holidays in India in accordance with circulars
issued by SEBI.

Conventional and General Terms and Abbreviations

Term Description
Alc Account.
AGM Annual general meeting.
AlFs Alternative investment funds as defined in and registered under the SEBI AIF Regulations.
Air Act Air (Prevention and Control of Pollution) Act, 1981.
Air Rules Air (Prevention and Control Pollution) Rules 1994.

“AS”/ “Accounting Standards”

Accounting Standards as issued by the Institute of Chartered Accountants of India.

ASBA

Application Supported by Blocked Amount.

Authorised Dealers

Authorised Dealers registered with RBI under the Foreign Exchange Management (Foreign
Currency Accounts) Regulation, 2000.

AY Assessment Years.

BIFR Board of Industrial and Financial Reconstruction.

BIS Act The Bureau of Indian Standards Act, 2016.

Boilers Act The Boilers Act, 2025.

Boilers Regulations Indian Boiler Regulations, 1950.

Bn Billion.

BSE BSE Limited.

CAGR Compounded Annual Growth Rate.

Calendar Year or year Unless the context otherwise requires, shall refer to the twelve month period ending December 31.

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

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

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

CDSL Central Depository Services (India) Limited.

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

CIBRC The Central Insecticides Board and Registration Committee.

CIN Corporate Identification Number.

CLRA Act Contract Labour (Regulation and Abolition) Act, 1970.

COPRA The Consumer Protection Act, 2019.

Companies Act, 1956

The erstwhile Companies Act, 1956, and the rules, regulations, notifications, modifications and
clarifications made thereunder, as the context requires.

“Companies Act, 2013/ “Companies
Act”

The Companies Act, 2013 and the rules, regulations, notifications, modifications and clarifications
thereunder.

Copyright Act The Copyright Act, 1957.

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

CSR Corporate Social Responsibility.

Demat Dematerialised.

Depositories Act Depositories Act, 1996.

Depository or Depositories NSDL and CDSL.

DGFT The Director General of Foreign Trade, Ministry of Commerce.
DIN Director Identification Number.
DP ID Depository Participant’s Identification Number.

29

“DP”/ “Depository Participant

A depository participant as defined under the Depositories Act.

DPIT

The Department for Promotion of Industry and Internal Trade, Ministry of Commerce and Industry

E-Commerce Entities

Entities which own, operate, or manage digital or electronic facility or platform for electronic
comimerce.

E-Commerce Rules

The Consumer Protection (E-Commerce) Rules, 2020.

E-Waste Rules

E-Waste (Management) Rules, 2022.

EBITDA

Earnings before interest, tax, depreciation and amortisation.

EGM

Extraordinary general meeting.
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Term

Description

EMIs Equated Monthly Instalments.

EPA The Environment Protection Act, 1986.

EPS Earnings per share.

EPF Act The Employees' Provident Funds and Miscellaneous Provisions Act, 1952.

ESIC Act The Employees' State Insurance Act, 1948.

Factories Act The Factories Act, 1948.

FDI Foreign direct investment.

FDI Policy the Consolidated FDI Policy (effective from October 15, 2020) issued by the Department for
Promotion of Industry and Internal Trade, Ministry of Commerce and Industry, Government of India
(earlier known as the Department of Industrial Policy and Promotion).

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

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

“Fertilizer Order” / “FCO”

The Fertilizer (Inorganic, Organic or Mixed) (Control) Order, 1985.

“Financial Year”/ Fiscal/ “FY”/|Period of twelve months ending on March 31 of that particular year, unless stated otherwise.
“F.Y.”

FM Order Fertiliser (Movement Control) Order, 1973.

FPI(s) A foreign portfolio investor who has been registered pursuant to the SEBI FPI Regulations.
FTA The Foreign Trade (Development and Regulation) Act, 1992.

FVCI Foreign Venture Capital Investors as defined under SEBI FVCI Regulations.

GDP Gross domestic product.

Gol Government of India.

GST Goods and services tax.

HNI High net worth individuals.

Hazardous Chemical Rules

Manufacture, Storage and Import of Hazardous Chemical Rules, 1989.

Hazardous Waste Rules

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

HUF Hindu undivided family.

IEC Importer-exporter code number.

Income Tax Act The Income Tax Act, 1961.

IT Information technology.

IT Act The Information Technology Act, 2000.

KPIs Key Performance Indicators.

KPI Circular The circular issued by SEBI with reference no. SEBI/HO/CFD/CFD-PoD2/P/CIR/2025/28 dated
February 28, 2025.

ICAI The Institute of Chartered Accountants of India.

IFRS International Financial Reporting Standards

Ind AS The Indian Accounting Standards notified under Section 133 of the Companies Act and referred to
in the Ind AS Rules.

Ind AS Rules Companies (Indian Accounting Standards) Rules, 2015.

Insecticides Act

The Insecticides Act, 1968.

Insecticides Rules

The Insecticides Rules, 1971.

IPO Initial public offer.

IRDAI Insurance Regulatory Development Authority of India.
IRDAI AFI Regulations IRDAI (Actuarial Finance and Investment) Regulations, 2024
Legal Metrology Act The Legal Metrology Act, 2009.

MCA Ministry of Corporate Affairs, Government of India.

“Mn”/ “mn” Million.

MNC Multinational Company.

“N.A.°/ “NA” Not applicable.

NACH National Automated Clearing House.

NAV Net asset value.

NEFT National electronic fund transfer.

NFE Net foreign exchange.

Non-Resident A person resident outside India, as defined under FEMA.
NPCI National payments corporation of India.

NRE Account Non-resident external account established in accordance with the Foreign Exchange Management

(Deposit) Regulations, 2016.

“NRI”/ “Non-Resident Indian”

A person resident outside India who is a citizen of India as defined under the Foreign Exchange
Management (Deposit) Regulations, 2016 or is an ‘Overseas Citizen of India’ cardholder within the
meaning of section 7(A) of the Citizenship Act, 1955.

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

NSDL National Securities Depository Limited.

NSE National Stock Exchange of India Limited.

“OCB”/ “Overseas Corporate Body”

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 the beneficial interest
is irrevocably held by NRIs directly or indirectly and which was in existence on October 3, 2003,
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Term

Description

and immediately before such date had taken benefits under the general permission granted to OCBs
under the FEMA. OCBs are not allowed to invest in the Offer.

P/E Ratio Price/earnings ratio.

Patents Act The Patents Act, 1970.

PAN Permanent account number allotted under the I.T. Act.
Pesticides Management Bill The Pesticides Management Bill, 2020.

Petroleum Act The Petroleum Act, 1934.

Public Liability Act The Public Liability Insurance Act, 1991.

R&D Research and development.

RBI Reserve Bank of India.

Regulation S Regulation S under the Securities Act.

RONW Return on net worth.

“RS.”/ “Rupees”/ “2”/ “INR”

Indian Rupees.

RTGS

Real time gross settlement.

SEBI SBEB & SE Regulations

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

SCRA Securities Contracts (Regulation) Act, 1956.

SCRR Securities Contracts (Regulation) Rules, 1957.

SEBI Securities and Exchange Board of India constituted under the SEBI Act.

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

SEBI AIF Regulations Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012.
SEBI BTI Regulations Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994.

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

SEBI FVCI Regulations Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations, 2000.

SEBI ICDR Master Circular

SEBI master circular bearing reference number SEBI/HO/CFD/PoD-1/P/CIR/2024/0154 dated
November 11, 2024.

SEBI ICDR Regulations

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

SEBI Insider Trading Regulations

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

SEBI Listing Regulations

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

SEBI Merchant Bankers Regulations

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

SEBI Mutual Regulations

Securities and Exchange Board of India (Mutual Funds) Regulations, 1996.

SEBI RTA Master Circular

SEBI master circular bearing SEBI/HO/MIRSD/MIRSD-PoD/P/CIR/2025/91 dated June 23, 2025.

SEBI SBEB Regulations

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

SEBI VCF Regulations

Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1996 as repealed
pursuant to SEBI AIF Regulations.

Seeds Order The Seeds (Control) Order, 1983.

State Government Government of a State of India STT Securities Transaction Tax.

“Systematically Important Non- | Systematically important non-banking financial company as defined under Regulation 2(1)(iii) of
Banking  Financial =~ Company”/|the SEBI ICDR Regulations.

“NBFC-SI”

TAN Tax Deduction Account Number.

TIN Taxpayers Identification Number.

Trademarks Act The Trademark Act, 1999.

US GAAP Generally Accepted Accounting Principles in the United States of America.

U.S. Securities Act U.S. Securities Act of 1933, as amended.

“USA”/ “U.S.”/ “US” The United States of America.

“USD” / “US$” United States Dollars.

VCFs Venture capital funds as defined in, and registered with SEBI under, the SEBI VCF Regulations.
Water Act Water (Prevention and Control of Pollution) Act, 1974.

Water Rules Water (Prevention and Control Pollution) Rules 1994.

“Wilful Defaulter”/  “Fraudulent | Wilful Defaulter or Fraudulent Borrower as defined under Regulation 2(1)(1ll) of the SEBI ICDR

Borrower” Regulations.
WDV Written Down Value.
YoY Year on Year.

Technical/ Industry and business-related terms

Term(s) Description
Abiotic Stress Non-living factors (such as drought, temperature) that negatively impact crop growth and yield.
Advanced Hybrid Trial A testing stage in varietal/hybrid development indicating advanced field trials for hybrids.
Advanced Varietal Trial A testing stage in variety development, denoting advanced field trials for OPVs or varieties.
Agrochemicals Chemical products used in agriculture to enhance crop productivity and protect crops from pests. This

term includes fertilizers, pesticides (such as insecticides, herbicides, and fungicides), and other
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Term(s)

Description

chemical agents applied to agricultural crops or soil to improve yield quality, prevent or control pests
or support plant health.

Al Active Ingredient

Al Artificial Intelligence

APAC Asia Pacific

APEDA Agricultural and Processed Food Products Export Development Authority
APIs Active Pharmaceutical Ingredients

APMC Agriculture Produce Marketing Committee

Bio-stimulant

Bio-stimulant means a substance or microorganism or a combination of both whose primary function
when applied to plants, seeds or rhizosphere is to stimulate physiological processes in plants and to
enhance its nutrient uptake, growth, yield, nutrition efficiency, crop quality and tolerance to stress,
regardless of its nutrient content.

Biotic Stress

Living stress factors (such as pests, diseases) that negatively impact crop growth and yield.

BPH Brown Planthopper

Bt cotton Bacillus thuringiensis cotton.

B-to-B Business to Business.

C&F Carrying and Forwarding.

CAGR Compound Annual Growth Rate
CAPEX Capital Expenditure

CBBOs Cluster Based Business Organizations

Chelated Micronutrients

Micronutrient fertilizers where essential nutrients are bound to chelating agents, increasing absorption
by plants.

CIB Central Insecticides Board.

CIBRC Central Insecticides Board & Registration Committee.

CPC Clean Plant Centres

CPP Clean Plant Programme

CSR Corporate Social Responsibility.

CSS Central Sector Scheme

D/E Debt to Equity Ratio

DARE Department of Agricultural Research and Education

Demo Demonstration.

DH Doubled Haploid

DSIR Department of Scientific and Industrial Research.

DSR Direct Seeded Paddy

DUS Distinct, Uniform, and Stable

EBITDA EBITDA is calculated as Profit before tax and exceptional items plus (i) finance costs and (ii)
depreciation and amortization expenses, less (i) other income

EC Emulsifiable Concentrates

e-NAM National Agriculture Market

F1 First-generation

FAO Food and Agriculture Organization.

Formulations Products composed of ‘active ingredients’, chemical compounds in a product responsible for achieving
the desired effects on the target pests, weeds, or plant diseases and ‘additives’ which improve the
product's performance, stability, and ease of use, in definite proportion obtaining well-defined target
properties.

FPOs Farmer Producer Organizations

FSSAI Food Safety and Standards Authority of India.

Fungicides Products used to prevent fungal attacks on crops or eliminate parasitic fungi or fungal spores and to
protect the crops against diseases caused by pathogenic organisms. They are used in agriculture to
protect crops from fungal diseases, and can also be used in non-agricultural settings to control fungi on
surfaces or in buildings.

FY Fiscal Year

G X E interaction

Genotype X Environment interaction which denotes the response of different genotypes to
environmental variation

GDP Gross Domestic Product.

Germplasm The living genetic resources (seeds or tissue) used for breeding, preservation, and research of crop
varieties.

GFSI Global Food Security Index

GM Genetically Modified.

GMO Genetically Modified Organism

GST Goods and Services Tax

GVA Gross Value Added

HDPS High Density Planting System

Herbicides Products used to effectively eliminate weeds and reduce the need for mechanical and manual weeding.

They are primarily used in agriculture to protect crops from weeds but can also be used in non-
agricultural settings to control weeds in gardens and other areas.
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Term(s) Description
HA Hectares.
HHPs Highly Hazardous Pesticides
IAP Index for Agricultural Production
1As Implementing Agencies
ICAR Indian Council for Agricultural Research
IDA Industrial Development Area.
IFRS International Financial Reporting Standards.
IMD Indian Meteorological Department.
IMF International Monetary Fund.
IND AS Indian Accounting Standards.
Initial Hybrid Trial Initial Hybrid Trial is the initial testing stage in varietal/hybrid development which evaluates the

performance of new hybrid (F1) lines against standard checks

Initial Varietal Trial

Initial Varietal Trial is the initial testing stage in varietal development which evaluates the performance
of new candidate OPVs or varieties against standard checks.

Insecticides Products that enable the protection of crops from insects by either preventing an attack or destroying
the insects. Insecticides are primarily used in agriculture to protect crops from insects pests, but can
also be used in non-agricultural settings to control insect populations or prevent the spread of diseases
transmitted by insects.

10T / I0Ts Internet of Things

1P Intellectual Property

IPM Integrated Pest Management

ISO International Organization for Standardization.

ISS Interest Subvention Scheme

IVR Interactive Voice Response.

KCC Kisan Credit Card

Kharif One of the two main cropping seasons in India, typically June—October, dependent on the monsoon

KPI Key Performance Indicator.

KVKs Krishi Vigyan Kendras

LATAM Latin America

M&A Mergers and Acquisitions

MIDH Mission for Integrated Development of Horticulture

MIF Micro Irrigation Fund

MIS-PSS Market Intervention Scheme and Price Support Scheme

MISS Modified Interest Subvention Scheme

ML Machine Learning

MLT Multi location trials.

MMT Million Metric Tonnes

MNC Multinational Corporation.

MoA & FW Ministry of Agriculture & Farmers Welfare

MOSPI Ministry of Statistics and Programme Implementation

MPC Monetary Policy Committee.

MRLs Maximum Residue Limits

MT Metric Tons.

MTPA Million Tonnes Per Annum.

NABARD National Bank for Agriculture and Rural Development

NABL National Accreditation Board for Testing and Calibration Laboratories.

NFSM National Food Security Mission

NMNF National Mission on Natural Farming

Non-GAAP Non-Generally Accepted Accounting Principles.

NPSS National Pest Surveillance System

NPV Nucleopolyhedrovirus

OD Oil Dispersion

OECD Organisation for Economic Co-operation and Development

OPV Open-pollinated variety.

PAT Profit After Tax.

PDMC Per Drop More Crop

PGRs Plant Growth Regulators.

PHM Post-Harvest Management

PKVY Paramparagat Krishi Vikas Yojana

Plant Growth Regulators

Chemicals used to regulate the development of crops which helps in increasing the crop yield and
improving its quality.

PM-CARES Fund

Prime Minister’s Citizen Assistance and Relief in Emergency Situations Fund.

PMFAI Pesticides Manufacturers & Formulators Association of India
PMFBY Pradhan Mantri Fasal Bima Yojana
PVC Polyvinyl Chloride.
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Term(s) Description
PVP Plant Variety Protection
QTL Quantitative Trait Locus
R&D Research and Development.
Rabi One of two main Indian cropping seasons (typically November—April).
RBI Reserve Bank of India
RKVY Rashtriya Krishi Vikas Yojana
RMC Regulated Marketing Committee
ROCE Return on Capital Employed
ROE Return on Equity
SAP Systems, Applications and Products.
SC Suspension Concentrates
SFAC Small Farmers Agribusiness Consortium
SHC Soil Health Card
SMPP Sub-Mission on Plant Protection and Plant Quarantine
SMSP Sub-Mission on Seed and Planting Material
Speciality Fertilizers Enhanced or custom-formulated fertilizers, including water-soluble, micronutrient, or slow/controlled-
release fertilizers for targeted crop nutrition.
SRR Seed Replacement Rate
SSR Simple Sequence Repeats.
Technicals Concentrated form of the ‘active ingredients’ which are processed with other ingredients to develop
formulations.
TPH Tons Per Hour.
TREA Thailand Rice Exporters Association
TSIC Telangana State Industrial Infrastructure Corporation
UTs Union Territories
VCU Value for Cultivation and Use
WDG Water-Dispersible Granules
WEO World Economic Outlook
YOE Year of Establishment
Key Performance Indicators
Term(s) | Description
Financial KPIs

Revenue from operations

Revenue from operations helps management track business income and assess our Company’s overall
financial performance and scale

PAT Tracks profitability after tax, helping management assess revenue efficiency and operational cost
management.
R&D expenses Represents the expenditure spent by company for its research and development on new product

developments

Growth in Revenue from operations

Growth in Revenue from Operations refers to the percentage increase/decrease in a company’s revenue
over a given period.

Revenue from Seeds segment (%)

Revenue from operations from seeds segment as a % of Revenue from operations helps in ascertaining
the contribution from the seed segment

Revenue from Crop care segment
(%)

Revenue from operations from crop care segment as a % of Revenue from operations helps in
ascertaining the contribution from the crop care segment

Average Revenue per dealer

Average Revenue per dealer provides a clear benchmark for evaluating dealer performance and
guiding decisions on network optimization and growth

EBITDA

EBITDA provides information regarding the operational efficiency of the business

EBITDA Margin

EBITDA margin is an indicator of the operational profitability and financial performance of the
business.

Profit after tax Margin

PAT margin indicates net profitability, used to evaluate overall financial efficiency and communicate
performance to investors.

Return on capital employed

Return on capital employed measures the efficiency with which it utilizes its capital to generate profits.

Return on Equity

Return on Equity measures how much profit a company generates with the money shareholders have
invested.

R&D expenses as a % of revenue

Represents the portion of the company’s revenue that is invested in research and development
activities for new product developments.

Revenue from products launched in
the last 3 years (seeds) as a % of
revenue from operations

Represents the contribution of newly launched seed products (within the last 3 years) to the company’s
overall revenue.

Revenue from products launched in
the last 3 years (crop care) as a % of
revenue from operations

Represents the contribution of newly launched crop care products (within the last 3 years) to the
company’s overall revenue.

Debt to Equity Ratio

Debt to Equity ratio is used to measure the financial leverage of the Company
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Inventory Turnover Ratio

Inventory Turnover ratio measures how efficiently a company manages its inventory and how many
times the inventory is sold and replaced during a given period/ year. It reflects the operational
efficiency of inventory management.

Working Capital Days

Working capital days indicates the working capital requirements of our Company in relation to
revenue generated from operations.

Fixed assets turnover Ratio

Fixed Assets Turnover Ratio evaluates how effectively fixed assets generate revenue, critical for
capital-intensive industries.

Operational KPIs

Number of New products launched
(seeds)

Number of new products introduced in a specific period, indicating innovation and product
development activity in the Seed segment.

Number of New products launched
(crop care)

Number of new products introduced in a specific period, indicating innovation and product
development activity in the crop care segment.

Number of Dealers and distributors

Total number of dealers and distributors refers to the total count of dealers and distributors at the end
of the fiscal year

States presence

Represents the number of states where the company operates or has a market presence, indicating the
geographic reach and market coverage of the business.
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OFFER DOCUMENT SUMMARY

The following is a general summary of certain disclosures and terms of the Offer included in this Draft Red Herring Prospectus
and is neither exhaustive, nor purports to contain a summary of all the disclosures in this Draft Red Herring Prospectus or the
Red Herring Prospectus or the Prospectus when filed, or all details relevant to prospective investors. This summary should be
read in conjunction with, and is qualified in its entirety by, the detailed information appearing elsewhere in this Draft Red
Herring Prospectus, including “Risk Factors”, “The Offer”, “Capital Structure”, “Objects of the Offer”, “Industry
Overview”, “Our Business”, “Our Promoters and Promoter Group”, “Financial Information”, “Outstanding Litigation and
Material Developments”, “Offer Procedure” and “Description of Equity Shares and Terms of the Articles of Association” on

pages 33, 74, 90, 104, 134, 203, 279, 284, 377, 421 and 442, respectively.
Summary of the primary business of our Company

We are an integrated agro-sciences company, providing customers with comprehensive ‘seed to harvest’ solutions, engaged in
R&D, production, processing, marketing and distribution of seeds comprising a wide range of hybrids and open pollinated
varieties. We are also involved in manufacturing, marketing and distribution of bio-stimulants, agrochemicals and speciality
fertilizers aimed at enhancing crop yield, crop protection and plant nutrition efficiency. As per the F&S Report, we are one of
the most diversified agro-sciences companies in India during Fiscals 2023, 2024 and 2025, having product offerings in seeds
and crop care products. As of June 30, 2025, we have a product portfolio of 226 hybrids and OPV seeds for 47 crops, 26 bio-
stimulants, 101 agrochemical products and 19 speciality fertilizers products.

For further details, please see section titled “Our Business — Overview” on page 203.
Summary of the industry in which our Company operates

India is the second largest seed market in Asia Pacific with 15.7% market share of APAC market. The Indian seed market is
valued at USD 3.8 billion in 2024, growing at a CAGR of 6.6% during the period of 2024-2030. It is expected to grow to a
value of USD 5.56 billion by FY2030. The Indian agrochemicals market is one of the largest and fastest growing in the world.
The Indian agrochemicals market is a significant contributor to the global agrochemical industry, valued at approximately $8.2
billion in FY2024. The market is expected to reach $11.3 billion during FY2030, growing with a CAGR of 5.6% during the
forecast period.

For further details, please see section titled “Industry Overview” on page 134.
Name of our Promoters

Our Promoters are Dr. Srinivasa Rao Linga and Usha Rani Papineni. For details, see “Our Promoters and Promoter Group —
Our Promoters” on page 279.

Offer

The details of the Offer are summarised below:

Offer (V Up to [@] Equity Shares of face value of T 2 each for cash at price of T [e] per Equity Share
(including a share premium of [e®] per Equity Share) aggregating up to X 10,000.00 million

of which:

(i) Fresh IssueV® Up to [e] Equity Shares of face value of X 2 each aggregating up to X 3,400.00 million

(i1) Offer for Sale® Up to [e] Equity Shares of face value of X 2 each by the Promoter Selling Shareholders
aggregating up to % 6,600.00 million

(ii1) Employee Reservation Portion® Up to [e] Equity Shares of face value of % 2 each aggregating up to X [e] million

Net Offer Up to [e] Equity Shares of face value of X 2 each aggregating up to X [e] million

" The Offer has been authorised by a resolution of our Board of Directors at their meeting held on August 18, 2025, and the Fresh Issue has been authorised
by our Shareholders pursuant to a special resolution passed on August 19, 2025.

@ The Promoter Selling Shareholders confirm that their respective portion of the Offered Shares have been held by them, for a period of at least one year
prior to filing of this Draft Red Herring Prospectus in accordance with Regulation 8 of the SEBI ICDR Regulations. The Board of Directors have taken
on record the offer of the Offered Shares in the Offer by way of a resolution dated August 18, 2025. For details, on the authorization 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 74 and 397.

The initial Allotment to an Eligible Employee in the Employee Reservation Portion shall not exceed % 0.20 million (net of Employee Discount), however,
an Eligible Employee may submit a Bid for a maximum Bid Amount of T 0.50 million (net of Employee Discount) under the Employee Reservation Portion.
In the event of under-subscription in the Employee Reservation Portion, the unsubscribed portion will be available for allocation and Allotment,
proportionately to all Eligible Employees who have Bid in excess of ¥ 0.20 million (net of Employee Discount), subject to the maximum value of Allotment
made to such Eligible Employees not exceeding < 0.50 million (net of Employee Discount). The unsubscribed portion, if any, in the Employee Reservation
Portion (after allocation of up to % 0.50 million as applicable, net of Employee Discount), shall be added to the Net Offer. Further, an Eligible Employee
Bidding in the Employee Reservation Portion can also Bid under the Net Offer and such Bids will not be treated as multiple Bids. The Employee
Reservation Portion shall not exceed 5% of our post-Offer paid-up Equity Share capital. Our Company, in consultation with the BRLMs, may offer a
discount equivalent of T [® ] per Equity Share to Eligible Employees bidding in the Employee Reservation Portion which shall be announced two Working
Days prior to the Bid/Offer Opening Date. For further details, see “Offer Structure” on page 417.

3)
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Our Company, in consultation with the BRLMs, may consider an issue of Specified Securities, as may be permitted under applicable law, to any person(s),
aggregating up to < 650.00 million at its discretion, 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.

For further details, see “The Offer” and “Offer Structure” on pages 74 and 417, respectively. The Offer shall constitute [®]% of
the post-Offer paid up Equity Share capital of our Company.

Objects of the Offer

The objects for which the Net Proceeds from the Fresh Issue shall be utilised are as follows:

Particulars Estimated amount (% in million)®
Prepayment or repayment of a portion of certain outstanding borrowings availed by our Company 2,450.00
and its Subsidiary
- Prepayment or repayment of a portion of certain outstanding borrowings availed by our 1,632.00
Company
- Prepayment or repayment of a portion of certain outstanding borrowings availed by the 818.00
Material Subsidiary
General corporate purposes" [e]
Total [o]

)

2

To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. The amount utilised for general corporate
purposes shall not exceed 25% of the Gross Proceeds. To be determined upon finalisation of the Offer Price and updated in the Prospectus prior to filing
with the RoC.

Our Company, in consultation with the BRLMs, may consider an issue of Specified Securities, as may be permitted under applicable law, to any person(s),
aggregating up to % 650.00 million at its discretion, 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 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 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.

For further details, see “Objects of the Offer — Utilisation of Net Proceeds” on page 104.

Aggregate pre-Offer shareholding of our Promoters (also Promoter Selling Shareholders) and members of the Promoter
Group as a percentage of the paid-up Equity Share capital of our Company

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

Name of the Shareholder Number of Equity Shares Percentage of the pre- Percentage of the post-
of face value of X 2 each Offer paid-up Equity Offer paid-up Equity
held Share capital (%) Share capital (%)"

Promoters (also Promoter Selling Shareholders)

Dr. Srinivasa Rao Linga 84,927,708 61.68 (o]

Usha Rani Papineni 18,151,200 13.18 [e]

Total (A) 103,078,908 74.86 [e]
Promoter Group

Linga Krishna Santosh 13,494,558 9.80 [o]

Linga Manasa Krishna 13,494,558 9.80 [o]

Linga Mallikharjuna Rao 824,652 0.60 [e]
Vijayalakshmi Papineni 2,998,800 2.18 [eo]
Subbamma Linga 2,998,764 2.18 [o]

Nelluri Rajyalakshmi 149,952 0.11 [o]
Gonuguntla Rajeswari 149,952 0.11 [e]

Potla Sitaravamma 149,922 0.11 [e]

Total (B) 34,261,158 24.88 [e]

Total (A + B) 137,340,066 99.74 [e]

A

Subject to completion of the Offer and finalization of the basis of allotment

For further details, see “Capital Structure” beginning on page 90.
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Shareholding of Promoters (also the Promoter Selling Shareholders), members of our Promoter Group and additional

top 10 Shareholders of the Company

The shareholding of Promoters (also the Promoter Selling Shareholders), members of our Promoter Group and additional top

10 Shareholders of the Company, is set out

below:

S. Pre-Offer shareholding on date of the DRHP" Post-Offer shareholding as at Allotment”
No. At the lower end of the At the upper end of the
price band X[e]) price band X[e])
Name of the Number of Equity Percentage of Number of Percentage of Number of Percentage of
Shareholders | Shares of face value shareholding Equity shareholding Equity shareholding
of T 2 each (%) Shares of face (%) Shares of face (%)
value of T 2 value of ¥ 2
each each

Promoters (also the Promoter Selling Shareholders)

1. |Dr. Srinivasa 84,927,708 61.68 [e] [o] [e] [e]
Rao Linga

2. |Usha Rani 18,151,200 13.18 [o] [®] [e] [e]
Papineni

Total (A) 103,078,908 74.86 [e] [e] [e] [e]

Promoter Group

3. |Linga Krishna 13,494,558 9.80 [o] [®] [e] [e]
Santosh

4. |Linga Manasa 13,494,558 9.80 [o] [®] [e] [e]
Krishna

5. |Linga 824,652 0.60 [e] [e] [e] [e]
Mallikharjuna
Rao

6. | Vijayalakshmi 2,998,800 2.18 [®] [e] [e] [e]
Papineni

7. | Subbamma 2,998,764 2.18 [e] [e] [e] [e]
Linga

8. |Nelluri 149,952 0.11 [e] [e] [e] [e]
Rajyalakshmi

9. | Gonuguntla 149,952 0.11 [e] [o] [e] [e]
Rajeswari

10. | Potla 149,922 0.11 [e] [®] [e] [e]
Sitaravamma

Total (B) 34,261,158 24.88 [e] [e] [e] [e]

Additional top 10 shareholders

11. |Koya Srinivasa 299,898 0.22 [e] [®] [e] [e]
Rao

12. | Linga 59,976 0.04 [e] [e] [e] [e]
Koteswara Rao

13. | J Sanjeev 30 Negligible’ [e] [o] [o] [o]

14. | Sreedhar 30 Negligible’ [e] [o] [o] [o]
Chadalavada

Total (C) 359,934 0.26 [e] [e] [e] [e]

Total (D=A+B+C) 137,700,000 100.00 [e] [e] [e] [e]

To be updated as on the date of the price band advertisement.

*  To befilled in at the allotment stage.
S Less than 0.01%.

Summary of selected Financial Information derived from our Restated Consolidated Financial Information

Summary of selected financial information as set out under the SEBI ICDR Regulations as at and for the fiscals ended March
31,2025, March 31, 2024, and March 31, 2023, as derived from our Restated Consolidated Financial Information is as follows:

(in Z million, except per share data)

Particulars As at and for the As at and for the As at and for the
Fiscal ended March Fiscal ended March Fiscal ended March
31,2025 31,2024 31,2023

Equity Share capital 45.90 45.90 45.90

Net worth() 2,501.31 1,778.64 1,291.15

Total Income® 4,425.42 3,529.08 2,700.51

Restated profit/(loss) for the period/year 718.60 487.78 293.30

Earnings per share (in ¥/share)

-Basic® | 5.22] 3.54] 2.13

20




Particulars As at and for the As at and for the As at and for the
Fiscal ended March Fiscal ended March Fiscal ended March
31,2025 31,2024 31,2023
-Diluted® 5.22 3.54 2.13
Net asset value per share (in ¥/share)® 17.71 12.46 8.92
Total borrowings(® 2,728.49 1,574.63 1,076.83

Notes:

(1) 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 the

2
3)

“

)

debit or credit balance of the profit and loss account, after deducting the aggregate value of accumulated losses, deferred expenditure and miscellaneous
expenditure not written off. It excludes reserves created out of revaluation of assets, write-back of depreciation, and amalgamation, in accordance with
the definition under Regulation 2(1)(hh) of the SEBI ICDR Regulations, and is presented on a restated basis.

Total Income is calculated as the sum of Revenue from Operations and other income.

Basic earnings per share have been calculated in accordance with Ind AS 33 — Earnings Per Share, and are computed by dividing the net profit or loss
attributable to equity shareholders (as restated) by the weighted average number of equity shares outstanding during the relevant year/period.

Diluted earnings per share are computed by dividing the net profit or loss attributable to equity shareholders (as restated) by the weighted average
number of equity shares outstanding during the year/period, as adjusted for the effects of all dilutive potential equity shares, in accordance with Ind AS
33.

Net Asset Value per share is calculated as the Net Worth attributable to equity shareholders (as defined above), divided by the number of equity shares

considered for computing earnings per share (EPS) for the respective year/period.
(6) Total borrowings = Total borrowings are current and non-current borrowings.

For further details, see “Restated Consolidated Financial Information” and “Other Financial Information” on pages 284 and

345, respectively.

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

There are no qualifications included by the Statutory Auditors in their audit reports which have not been given effect to in the
Restated Consolidated Financial Information.

Summary of outstanding litigation

A summary of outstanding litigation proceedings involving our Company, Subsidiary, Directors, Promoters, KMPs and SMPs
in accordance with the SEBI ICDR Regulations and the Materiality Policy, as of the date of this Draft Red Herring Prospectus

is disclosed below:

Category of Individuals/ Criminal Tax Statutory or Disciplinary actions Material Aggregate
Entity Proceedings | Proceedings Regulatory by the SEBI or Stock civil amount
Proceedings Exchanges against | litigation as | involved (in X
our Promoters per the million)*
Materiality
Policy
Company
By the Company 22 N.A. N.A. N.A. Nil 6.78
Against the Company 18 2 Nil N.A. Nil 68.83
Directors”
By the Directors 1 N.A. N.A. N.A. Nil Nil
Against the Directors 1 Nil Nil N.A. Nil Nil
Promoters
By the Promoters 2 N.A. N.A. N.A. Nil Nil
Against the Promoters 4 1 Nil Nil Nil 0.27
Subsidiary
By the Subsidiary 72 N.A. N.A. Nil Nil 19.87
Against the Subsidiary 11 8 Nil N.A. Nil 11.31
KMPs*
By the KMPs Nil N.A. Nil N.A. N.A. Nil
Against the KMPs Nil N.A. Nil N.A. N.A. Nil
SMPs
By the SMPs Nil N.A. Nil N.A. N.A. Nil
Against the SMPs Nil N.A. Nil N.A. N.A. Nil

* To the extent quantifiable
#  Excluding the Promoters

There are no pending litigations against our Group Companies which may have a material impact on our Company.

For further details, see “Outstanding Litigation and Material Developments” on page 377.
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Risk Factors

Investors should please see the section entitled “Risk Factors” beginning on page 33 to have an informed view before making
an investment decision. Please see below a list of the top 10 risk factors affecting our Company:

1.

10.

Our business is vulnerable to weather conditions, pest attacks and cropping patterns. Any adverse weather conditions,
pest attacks or changes in cropping pattern may adversely impact our product portfolio, which could have an adverse
impact on our business prospects, results of operations, financial condition and cash flows.

We rely on our network of grower farmers for our production process of seeds, and an inability to effectively manage
this network may have an adverse effect on our business, operations and cash flows.

Our business and profitability are dependent on the availability and cost of raw materials and post-harvesting
processes. Additionally, we depend on a few suppliers for supply of raw materials and packaging materials. Any failure
to procure raw materials or packaging materials from these suppliers or any disruption to the timely and adequate
supply of raw materials or disruption to the post-harvesting processes may adversely impact our business, results of
operations and financial condition.

Taxability of our income from sale of seed products is subject to judicial interpretation and any adverse determination
could materially impact our financial condition and results of operations.

We require sizeable amounts of working capital for our continued operations and growth. Our inability to meet our
working capital requirements could have a material adverse effect on our business, results of operations and financial
condition.

If we are unable to successfully develop new products or expand our product portfolio through our R&D efforts, our
business, financial condition and cash flows may be adversely affected. In addition, our inability to identify and
understand evolving industry trends, technological advancements, customer preferences and develop new products to
meet our customers’ demands may adversely affect our business.

We derive a substantial portion of our revenue from operations through the sale of maize seeds. This exposes us to
risks related to product concentration, which could materially and adversely affect our business, financial condition,
results of operations, and prospects.

We rely on the success of our dealer network and the financial health of our dealers, and an unstable dealer network
may adversely affect our business, results of operations and financial condition. An inability to effectively manage or
expand our dealer network may affect our business and operations. Additionally, any delay or default in payments
from our dealers could result in the reduction of our profits and adversely affect our financial condition.

We are subject to stringent technical specifications and quality requirements in relation to our business. Inability to
meet the quality standard norms prescribed by the central and state governments in India could result in the sales of
our products being banned or suspended or becoming subject to significant compliance costs. Failure to comply with
the quality standards and technical specifications may lead to loss of business from customers and could negatively
impact our reputation, which would have an adverse impact on our business prospects and results of operations. .

We have had negative cash flows from operating activities in the past and may have negative cash flows from operating
activities in the future. Any negative cash flows in the future would adversely affect our cash flow requirements, which
may adversely affect our ability to operate our business and implement growth plans, thereby affecting our financial
condition.

Summary of contingent liabilities

The details of our contingent liabilities derived from the Restated Consolidated Financial Information as at March 31, 2025 is
set forth below:

(in % million)

Particulars As at March 31, 2025
Direct tax matters 52.45
Indirect tax matters 8.60
Total 61.05

For further details of our contingent liabilities as at March 31, 2025, see “Restated Consolidated Financial Information— Note
2.33 — Contingent Liabilities and Commissions” on page 326.

Summary of related party transactions
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A summary of the related party transactions for the Financial Years ended March 31, 2025, March 31, 2024, and March 31,
2023, as per Ind AS 24 — Related Party Disclosures read with the SEBI ICDR Regulations and derived from our Restated
Consolidated Financial Information is set out below:

(in X million, unless otherwise stated)

Name of Related Nature of Nature of For the year ended | For the year ended | For the year ended
Party Transactions Relationship March 31, 2025 March 31, 2024 March 31, 2023
Amount As a Amount Asa Amount Asa
percentage percentage percentage
of revenue of revenue of revenue
from from from
operations operations operations
(in %) (in %) (in %)
Biogene Biosciences |Lease rent Expenses in | Related firm (One 1.92 0.04 1.92 0.05 1.92 0.07
Srikar Biotech Private | of the Director is
Limited the Proprietor of
Firm)
Srikar Organics India | Lease rent Expenses in | Enterprise over 0.20 0.00 - 0.00 - 0.00
Limited Srikar Biotech Private | which Directors
Limited have significant
influence
Biogene Biosciences | Rental Deposit Paid in | Related firm (One 0.50 0.01 - 0.00 - 0.00
Srikar Biotech Private | of the Director is
Limited the Proprietor of
Firm)
Srikar Organics India | Rental Deposit Paid in | Enterprise over 0.50 0.01 - 0.00 - 0.00
Limited Srikar Biotech Private | which Directors
Limited have significant
influence
Srikar Packages | Purchases in Srikar | Enterprise over 32.40 0.73 - 0.00 - 0.00
Private Limited Biotech Private | which Directors
Limited have significant
influence
Dr. Srinivasa Rao | Remuneration Director 52.50 1.19 30.00 0.85 28.50 1.06
Linga
Usha Rani Papineni | Remuneration Director 52.50 1.19 30.00 0.85 28.50 1.06
Linga Mallikharjuna | Remuneration Director 0.60 0.01 - 0.00 - 0.00
Rao
J Sanjeev Remuneration Key managerial 0.64 0.01 - 0.00 - 0.00
person
Syed Wasim Remuneration Key managerial 0.61 0.01 - 0.00 - 0.00
person
Usha Rani Papineni | Sales of Land Director 145.87 3.30 - 0.00 - 0.00
Srikar Packages | Advance to Supplier | Enterprise over 2.83 0.06 - 0.00 - 0.00
Private Limited which Directors
have significant
influence

Eliminated transactions with related parties

The following are the details of the eliminated transactions with the related parties during the Financial Years ended March 31,
2025, March 31, 2024, and March 31, 2023:

(in T million, unless otherwise stated)

Name of the Related Party Nature of relationship Nature of For the year For the year For the year
transactions ended March | ended March ended March
31,2025 31,2024 31,2023
Srikar Biotech Private Limited | Subsidiary Revenue 54.10 160.91 180.42
Srikar Biotech Private Limited | Subsidiary Purchase 63.18 2.46 0.82
Srikar Biotech Private Limited | Subsidi
rikar Biotech Private Limite ubsidiary Lease rent 0.54 0.41 041
income
Srikar Biotech Private Limited | Subsidiary Lease rent 133
expenses ' ) i
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Name of the Related Party Nature of relationship Nature of For the year For the year For the year
transactions ended March | ended March ended March
31,2025 31,2024 31,2023
Eldorado Agritech Limited Holding Revenue 63.18 2.46 0.82
Eldorado Agritech Limited Holding Purchase 54.10 160.91 180.42
Eldorado Agritech Limited Holding Lease rent 1.33
income ) ) i
Eldorado Agritech Limited Holdi
orado Agritech Limite olding Lease rent 0.54 0.41 0.41
expenses

Elimination of outstanding balances

The following are the details of the elimination of outstanding balances during the Financial Years ended March 31, 2025,

March 31, 2024, and March 31, 2023:

(in < million, unless otherwise stated)

Name of the Related Party Nature of Nature of As on March | Ason March | Ason March
relationship transaction 31,2025 31,2024 31,2023

Srikar Biotech Private Limited Subsidiary Trade 121.05 431.06 429.71
Receivable

Srikar Biotech Private Limited Subsidiary Trade Payable - - -

Srikar Biotech Private Limited Subsidiary Deposit from (0.50) - -

Srikar Biotech Private Limited Subsidiary Deposit in 0.50 - -

Eldorado Agritech Limited Holding Trade - - -
Receivable

Eldorado Agritech Limited Holding Trade Payable (121.05) (431.06) (429.71)

Eldorado Agritech Limited Holding Deposit from (0.50) - -

Eldorado Agritech Limited Holding Deposit in 0.50 - -

For further details of the related party transactions, see “Restated Consolidated Financial Information — Note 2.37 — Related

Party Transactions” on page 332.

Details of all financing arrangements

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

Prospectus.

Weighted average price at which the Equity Shares were acquired by our Promoters (also Promoter Selling
Shareholders) in the last one year preceding the date of this Draft Red Herring Prospectus

The weighted average price at which the Equity Shares were acquired by our Promoters (also Promoter Selling Shareholders)
in the last one year preceding the date of this Draft Red Herring Prospectus are:

Name

Number of Equity Shares of face value
of X 2 each acquired in the one year
preceding the date of the DRHP

Weighted average price of acquisition
per Equity Share (in %)”

Promoters (also Promoter Selling Shareholders)

Dr. Srinivasa Rao Linga

70,773,090%

NA

Usha Rani Papineni

15,126,000°

NA

#

Shares acquired on August 1, 2025, pursuant to bonus issue.

*  As certified by Sarath & Associates, Chartered Accountants (FRN: 0051208), Statutory Auditors, by way of their certificate dated September 3, 2025.

Average cost of acquisition of shares for our Promoters (also Promoter Selling Shareholders)

The average cost of acquisition of Equity Shares for our Promoters (also Promoter Selling Shareholders) is as set out below:

Name Number of Equity Shares of face value | Acquisition price per Equity Share (in
of T2 each 3"
Promoters (also Promoter Selling Shareholders)
Dr. Srinivasa Rao Linga 84,927,708 0.14
Usha Rani Papineni 18,151,200 0.13

*As certified by Sarath & Associates, Chartered Accountants (FRN: 005120S), Statutory Auditors, by way of their certificate dated September 3, 2025.
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The weighted average cost of acquisition of all shares transacted in the last eighteen months, one year and three years
preceding the date of this Draft Red Herring Prospectus

The weighted average cost of acquisition of all shares transacted in the last eighteen months, one year and three years preceding
the date of this Draft Red Herring Prospectus is as follows:

Period

Weighted average cost of
acquisition per Equity Share

(ind)"

Upper end of the price band (R
[e]) is X’ times the weighted
average cost of acquisition™

Range of acquisition price per
Equity Share: Lowest price —
Highest price (in %)

date of this Draft Red

Prospectus

Last eighteen months preceding the

Herring

Nil

Draft Red Herring Prospectus

Last one year preceding the date of this

Nil

Last three years preceding the
this Draft Red Herring Prospec

date of]
tus

Nil

*  As certified by Sarath & Associates, Chartered Accountants (FRN: 005120S), Statutory Auditors, by way of their certificate dated September 3, 2025.
**  To be included at the Prospectus stage.

Details of price at which specified securities were acquired in the last three years preceding the date of this Draft Red
Herring Prospectus by our Promoters (also Promoter Selling Shareholders), the Promoter Group, or Shareholder(s)
with rights to nominate Director(s) or other special rights

Except as stated 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 (also Promoter Selling Shareholders), members of our Promoter Group
and other Additional Shareholders. There are no Shareholder(s) with rights to nominate Director(s) or other special rights in
our Company. The details of the price at which these acquisitions were undertaken are stated below:

Name Nature of Nature of Face value (in Date of Number of Acquisition
securities acquisition Ho acquisition of securities price per
securities acquired security (in
3 *

Promoters (also Promoter Selling Shareholders)

Pursuant to the board resolution dated May 29, 2025 and shareholders’ resolution dated June 5, 2025, our Company subdivided the face value
of'its equity shares from X 10 each to % 2 each. Accordingly, the cumulative number of issued, subscribed and paid-up Equity Shares pursuant
to sub-division is 22,950,000 Equity Shares of face value of % 2 each.

Dr. Srinivasa Rao Linga Equity Shares Bonus Issue 2 August 1, 2025 70,773,090 NA
Usha Rani Papineni Equity Shares Bonus Issue 2 August 1, 2025 15,126,000 NA
Promoter Group

Linga Mallikharjuna Rao Equity Shares Gift 10* May 28, 2025 1 NA
Nelluri Rajyalakshmi Equity Shares Gift 10* May 30, 2025 1 NA
Gonugutla Rajeswari Equity Shares Gift 10* May 30, 2025 1 NA
Pursuant to the board resolution dated May 29, 2025 and shareholders’ resolution dated June 5, 2025, our Company subdivided the face value
of its equity shares from X 10 each to ¥ 2 each. Accordingly, the cumulative number of issued, subscribed and paid-up Equity Shares pursuant
to sub-division is 22,950,000 Equity Shares of face value of X 2 each.

Linga Krishna Santosh Equity Shares Gift 2 July 28,2025 2,249,093 NA
Linga Manasa Krishna Equity Shares Gift 2 July 28, 2025 2,249,093 NA
Linga Mallikharjuna Rao Equity Shares Gift 2 July 28,2025 137,437 NA
Linga Subbamma Equity Shares Gift 2 July 28,2025 499,794 NA
Potla Sitaravamma Equity Shares Gift 2 July 28,2025 24,987 NA
Nelluri Rajyalakshmi Equity Shares Gift 2 July 28,2025 24,987 NA
Gonugutla Rajeswari Equity Shares Gift 2 July 28,2025 24,987 NA
Vijayalakshmi Papineni Equity Shares Gift 2 July 28,2025 499,800 NA
Linga Krishna Santosh Equity Shares Bonus Issue 2 August 1, 2025 11,245,465 NA
Linga Manasa Krishna Equity Shares Bonus Issue 2 August 1, 2025 11,245,465 NA
Linga Mallikharjuna Rao Equity Shares Bonus Issue 2 August 1, 2025 687,210 NA
Linga Subbamma Equity Shares Bonus Issue 2 August 1, 2025 2,498,970 NA
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Potla Sitaravamma Equity Shares Bonus Issue 2 August 1, 2025 124,935 NA
Nelluri Rajyalakshmi Equity Shares Bonus Issue 2 August 1, 2025 124,960 NA
Gonugutla Rajeswari Equity Shares Bonus Issue 2 August 1, 2025 124,960 NA
Vijayalakshmi Papineni Equity Shares Bonus Issue 2 August 1, 2025 2,499,000 NA

* Pursuant to the board resolution dated May 29, 2025 and shareholders’ resolution dated June 5, 2025, our Company subdivided the face value of its
Equity Shares from Z 10 each to X 2 each. Hence, Equity Shares acquired by Promoter Group prior to June 5, 2025 were acquired at a face value of
10.

Pre-IPO Placement

Our Company, in consultation with the BRLMs, may consider an issue of Specified Securities, as may be permitted under
applicable law, to any person(s), aggregating up to X 650.00 million at its discretion, 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.

Issuance of equity shares in the last one year for consideration other than cash or bonus issue

Our Company has not issued any equity shares for consideration other than cash (excluding bonus issuance) during a period of
one year preceding the date of this Draft Red Herring Prospectus.

For details, see “Capital Structure” on page 90.
Split/consolidation of Equity Shares in the last one year

Except for the sub-division of equity shares of face value of 10 each into Equity Shares of face value of 32 each authorised by
our Board pursuant to its resolution dated May 29, 2025 and by our Shareholders’ pursuant to their resolution dated June 5,
2025, our Company has not undertaken split or consolidation of its equity shares in the last one year preceding the date of this
Draft Red Herring Prospectus.

For details, see “Capital Structure — Notes to Capital Structure — Share capital history of our Company” on page 91.
Exemption from complying with any provisions of securities laws, if any, granted by SEBI

Our Company has not applied for or received any exemption from complying with any provisions of securities laws from SEBI,
as on the date of this Draft Red Herring Prospectus.
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA
Certain conventions

All references to “India” contained in this Draft Red Herring Prospectus 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.

All references to the “U.S.”, “U.S.A.” or the “United States” are to the United States of America and its territories and
possessions.

Unless otherwise specified, all references to time 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 page numbers of this Draft
Red Herring Prospectus.

Financial data

Our Company’s Financial Year commences on April 1 of the immediately preceding calendar year and ends on March 31 of
the next calendar year, so all references to a particular Financial Year, Fiscal or Fiscal Year, unless stated otherwise, are to the
12 months period commencing on April 1 of the immediately preceding calendar year and ending on March 31 of the next
calendar year.

Unless stated otherwise or the context otherwise requires, the financial data and financial ratios in this Draft Red Herring
Prospectus are derived from the Restated Consolidated Financial Information. The Restated Consolidated Financial Information
of our Company, together with its Subsidiary, comprising the restated consolidated statement of assets and liabilities as at and
for the financial years ended March 31, 2025, March 31, 2024 and March 31, 2023 and restated consolidated statement of profit
and loss (including other comprehensive income), and restated consolidated statement of cash flows and restated consolidated
statement of changes in equity as at and for the financial years ended March 31, 2025, March 31, 2024 and March 31, 2023,
the consolidated statement of significant accounting policies, and other explanatory information of our Company, derived from
audited financial statements as at and for the financial years ended March 31, 2025, March 31, 2024 and March 31, 2023,
prepared in accordance with Ind AS and restated by our Company in accordance with the requirements of Section 26 of Part I
of Chapter III of the Companies Act, 2013, relevant provisions of the SEBI ICDR Regulations, and the Guidance Note on
Reports on Company Prospectuses (Revised 2019) issued by the ICALI

Unless otherwise stated or the context otherwise indicates, any percentage amounts, (excluding certain operational metrics), as
set forth in “Offer Document Summary”, “Risk Factors”, “Our Business” and “Management’s Discussion and Analysis of
Financial Condition and Results of Operations” on pages 18, 33, 203, and 351, have been calculated on the basis of amounts
derived from the Restated Consolidated Financial Information. The Restated Consolidated Financial Information included in
this Draft Red Herring Prospectus are derived from audited consolidated financial statements as at and for the financial years
ended March 31, 2025, March 31, 2024 and March 31, 2023 prepared in accordance with Ind AS, the provisions of the
Companies Act and other accounting principles generally accepted in India and restated by our Company in accordance with
the requirements of Section 26 of Part I of Chapter III of the Companies Act, 2013, relevant provisions of the SEBI ICDR
Regulations, and the Guidance Note on Reports on Company Prospectuses (Revised 2019) issued by the ICAIL Ind AS differs
from accounting principles with which you may be familiar, such as Indian GAAP, IFRS and US GAAP.

Our Company has not attempted to explain in a qualitative manner the impact of the IFRS or US GAAP on the financial
information included in this Draft Red Herring Prospectus, nor do we provide a reconciliation of our financial information to
those of US GAAP or IFRS. US GAAP and IFRS differ in significant respects from Ind AS and Indian GAAP, which may
differ from accounting principles with which the prospective investors may be familiar in other countries. Accordingly, the
degree to which the financial information included in this Draft Red Herring Prospectus, which is restated as per the SEBI
ICDR Regulations, will provide meaningful information is entirely dependent on the reader’s level of familiarity with Indian
accounting practices, Ind AS, the Companies Act and the SEBI ICDR Regulations. Any reliance by persons not familiar with
Indian accounting practices, Ind AS, the Companies Act and the SEBI ICDR Regulations, on the financial disclosures presented
in this Draft Red Herring Prospectus should accordingly be limited. Prospective investors should review the accounting policies
applied in the preparation of the Restated Consolidated Financial Information 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. For
further details of the impact of the IFRS or US GAAP, see “Risk Factors — Significant differences exist between Ind AS, which
is used to prepare our financial information and other accounting principles, such as IFRS and U.S. GAAP, which may be
material to investors’ assessments of our financial condition.” on page 68.

All figures, including financial information, in decimals (including percentages) have been rounded off to two decimals.
However, where any figures may have been sourced from third-party industry sources, such figures may be rounded-off to such
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number of decimal points as provided in such respective sources. In this Draft Red Herring Prospectus, (i) the sum or percentage
change of certain numbers may not conform exactly to the total figure given; and (ii) the sum of the numbers in a column or
row in certain tables may not conform exactly to the total figure given for that column or row; any such discrepancies are due
to rounding off.

All figures in diagrams and charts, including those relating to financial information, operational metrics and key performance
indicators, have been rounded to the nearest decimal place, whole number, thousand or million, as applicable.

Non-Generally Accepted Accounting Principles Financial Measures

Certain Non-Generally Accepted Accounting Principles (“Non-GAAP”) measures presented in this Draft Red Herring
Prospectus such as EBITDA, EBITDA Margin, Profit After Tax Margin, Return on Equity, Return on Capital Employed,
Revenue from products launched in last 3 years as a percentage of total revenue, Debt equity ratio, Fixed assets turnover ratio.
Further, these Non-GAAP measures are not a measurement of our financial performance or liquidity under Ind AS, Indian
GAAP, or IFRS and should not be considered in isolation or construed as an alternative to cash flows, profit / (loss) for the year
/ period 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, Indian GAAP, or
IFRS. In addition, these Non-GA AP measures, and other statistical and other information relating to our operations and financial
performance, may not be computed on the basis of any standard methodology that is applicable across the industry and,
therefore, a comparison of similarly titled Non-GAAP measures or statistical or other information relating to operations and
financial performance between companies may not be possible. Other companies may calculate the Non-GAAP measures
differently from us, limiting their usefulness as a comparative measure. Although the Non-GAAP measures are not a measure
of performance calculated in accordance with applicable accounting standards, we compute and disclose them as our
Company’s management believes that they are useful information in relation to our business and financial performance. For
further details, see “Risk Factors — We track certain operational metrics and non-GAAP measures for our operations. Certain
operational metrics are subject to inherent challenges in measurement and any real or perceived inaccuracies in such metrics
may adversely affect our business and reputation.” on page 61.

Currency and units of presentation

All references to:

. “T” or “Rupees” or “Rs.” or “INR” are to Indian Rupees, the official currency of the Republic of India; and
. “US$” or “USD” are to United States Dollars, the official currency of the United States of America.

In this Draft Red Herring Prospectus, our Company has presented certain numerical information. All figures have been
expressed in millions, except where specifically indicated. One million represents 10 lakh or 1,000,000 and ten million
represents 1 crore or 10,000,000. However, where any figures that may have been sourced from third party industry sources are
expressed in denominations other than millions in their respective sources, such figures appear in this Draft Red Herring
Prospectus expressed in such denominations as provided in such respective sources.

Exchange rates

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

The information with respect to the exchange rate between the Indian Rupee and the U.S. Dollar, as on the dates indicated, is
set forth below:

(in3)

Currency Exchange Rate as on

March 31, 2025 March 31, 2024 March 31, 2023

1 US$ 85.58 83.37 82.22
Source: www.fbil.org.in

Note: Exchange rate is rounded off to two decimal places, the reference rate is not available on a particular date due to a public holiday, exchange rates of
the previous working day have been disclosed.

Industry and market data

Unless stated otherwise, industry related information and market data contained in this Draft Red Herring Prospectus, including
in “Risk Factors”, “Industry Overview”, “Our Business” and “Management’s Discussion and Analysis of Financial Condition
and Results of Operations” on pages 33, 134, 203 and 351, respectively, have been obtained or derived from the report titled
“Independent Market Report for Seeds and Crop Care Industry” dated September 2, 2025 that has been prepared by Frost &
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Sullivan (“F&S Report”), which has been prepared exclusively for the purpose of understanding the industry in connection
with the Offer and commissioned and paid for by our Company pursuant to engagement letter dated February 26, 2025. Frost
& Sullivan, which is an independent agency, was appointed by our Company. Additionally, neither our Company, nor our
Directors, Promoters, KMPs, SMPs, and Subsidiary, nor the BRLMs are a related party to Frost & Sullivan as per the definition
of “related party” under the Companies Act, 2013, as confirmed pursuant to its consent letter dated September 2, 2025 except
to the extent of issuing the F&S Report. For risks in relation to the F&S Report, see “Risk Factors — This Draft Red Herring
Prospectus contains information from the F&S Report, which has been exclusively commissioned and paid for by our Company
solely for the purposes of the Offer.” on page 63. A copy of the F&S Report is available on the website of our Company at
https://eldoradoagritech.com/investors/IndustryReport.

The F&S Report is subject to the following disclaimer:

“Frost & Sullivan has taken due care and caution in preparing this report (“F&S Report”) based on the information obtained
by Frost & Sullivan from sources which it considers reliable (“Data”). This F&S Report is not a recommendation to invest /
disinvest in any entity covered in the Report and no part of this Report should be construed as an expert advice or investment
advice or any form of investment banking within the meaning of any law or regulation. Without limiting the generality of the
foregoing, nothing in the Report is to be construed as Frost & Sullivan providing or intending to provide any services in
Jurisdictions where Frost & Sullivan does not have the necessary permission and/or registration to carry out its business
activities in this regard. Eldorado Agritech Limited will be responsible for ensuring compliances and consequences of non-
compliances for use of the F&S Report or part thereof outside India”

Unless otherwise stated, industry and market data used throughout this Draft Red Herring Prospectus has been obtained from
publicly available sources of industry data. Industry publications generally state that the information contained in such
publications has been obtained from publicly available documents from various sources believed to be reliable but their
accuracy or completeness and underlying assumptions are not guaranteed and their reliability cannot be assured. Data from
these sources may also not be comparable. 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 disclosed in “Risk Factors” on page
33.

The data used in these sources may have been reclassified by us for the purposes of presentation and may also not be comparable.
Given the scope and extent of the F&S Report, disclosures are limited to certain excerpts and the Report has not been reproduced
in its entirety in this Draft Red Herring Prospectus. There are no parts, data or information which may be relevant for the
proposed Offer, that have been left out or changed in any manner. The extent to which the industry and market data presented
in this Draft Red Herring Prospectus is meaningful and depends upon the reader’s familiarity with, and understanding of, the
methodologies used in compiling such information. There are no standard data gathering methodologies in the industry in which
our Company conducts business and methodologies, and assumptions may vary widely among different market and industry
sources. Such information involves risks, uncertainties and numerous assumptions and is subject to change based on various
factors, including those discussed in “Risk Factors —This Draft Red Herring Prospectus contains information from the F&S
Report, which has been exclusively commissioned and paid for by our Company solely for the purposes of the Offer.” on page
63. Accordingly, investment decisions should not be based solely on such information.

In accordance with the disclosure requirements under the SEBI ICDR Regulations, “Basis for the Offer Price” on page 113
includes information relating to our peer group companies.

Notice to Prospective Investors in the United States

The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory authority.
Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of this Draft Red Herring
Prospectus or approved or disapproved the Equity Shares. Any representation to the contrary is a criminal offence in the United
States. In making an investment decision, investors must rely on their own examination of our Company and the terms of the
Offer, including the merits and risks involved.

The Equity Shares offered in the Offer have not been and will not be registered under the U.S. Securities Act or any other
applicable law of the United States and, unless so registered, may not be offered or sold within the United States except pursuant
to an exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act and applicable
state securities laws. Accordingly, the Equity Shares are being offered and sold only outside of the United States in offshore
transactions as defined in and in compliance with Regulation S and the applicable laws of the jurisdiction where those offers
and sales are made. See “Other Regulatory and Statutory Disclosures — Selling restrictions and transfer restrictions” on page
400.
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The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction outside India
and may not be offered or sold, and Bids may not be made, by persons in any such jurisdiction except in compliance with the
applicable laws of such jurisdiction.
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FORWARD-LOOKING STATEMENTS

This Draft Red Herring Prospectus contains certain “forward-looking statements”. These forward-looking statements generally

9 CEINT3 99 < CLINT3

can be identified by words or phrases such as “aim”, “anticipate”, “believe”, “goal”, “expect”, “estimate”, “intend”, “objective”,
“plan”, “project”, “should” “will”, “will continue”, “seek to”, “will pursue” or other words or phrases of similar import.
Similarly, statements that describe our strategies, objectives, plans or goals are also forward-looking statements. All forward-
looking statements 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. For the reasons described below, we cannot assure
investors that the expectations reflected in these forward-looking statements will prove to be correct. Therefore, investors are
cautioned not to place undue reliance on such forward-looking statements and not to regard such statements as a guarantee of

future performance.

These forward-looking statements are based on our present plans, estimates and expectations and actual results may differ
materially from those suggested by such forward-looking statements. For the reasons described below, we cannot assure
investors that the expectations reflected in these forward-looking statements will prove to be correct. Therefore, investors are
cautioned not to place undue reliance on such forward-looking statements and not to regard such statements as a guarantee of
future performance.

Actual results may differ materially from those suggested by the forward-looking statements due to risks or uncertainties
associated with our expectations with respect to, but not limited to, regulatory changes pertaining to the industry in which we
operate 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, volatility
in interest rates, foreign exchange rates, equity prices or other rates or prices, the performance of the financial markets in India
and globally, changes in laws, regulations and taxes, changes in competition in our industry, incidence of natural calamities
and/or acts of violence.

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

1. Our business is vulnerable to weather conditions, pest attacks and cropping patterns. Any adverse weather conditions,
pest attacks or changes in cropping pattern may adversely impact our product portfolio, which could have an adverse
impact on our business prospects, results of operations, financial condition and cash flows.

2. We rely on our network of grower farmers to provide us with seeds for our production process, and an inability to
effectively manage this network may have an adverse effect on our business, operations and cash flows.

3. Our business and profitability are dependent on the availability and cost of raw materials and post-harvesting
processes. Additionally, we depend on a few suppliers for supply of raw materials and packaging material. Any failure
to procure raw materials or packaging material from these suppliers or any disruption to the timely and adequate supply
of raw materials or disruption to the post-harvesting processes may adversely impact our business, results of operations
and financial condition.

4. Taxability of our income from seed products and sale is subject to judicial interpretation and any adverse determination
could materially impact our financial condition and results of operations.

5. We require sizeable amounts of working capital for our continued operations and growth. Our inability to meet our
working capital requirements could have a material adverse effect on our business, results of operations and financial
condition.

6. If we are unable to successfully develop new products or expand our product portfolio through our R&D efforts, our

business, financial condition and cash flows may be adversely affected. In addition, our inability to identify and
understand evolving industry trends, technological advancements, customer preferences and develop new products to
meet our customers’ demands may adversely affect our business.

7. We derive a substantial portion of our revenue from operations through sale of maize seeds. This exposes us to risks
related to product concentration, which could materially and adversely affect our business, financial condition, results
of operations, and prospects.

8. We rely on the success of our dealer network and the financial health of our dealers, and an unstable dealer network
may adversely affect our business, results of operations and financial condition. An inability to effectively manage or
expand our dealer network may affect our business and operations. Additionally, any delay or default in payments
from our dealers could result in the reduction of our profits and adversely affect our financial condition.
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9. We are subject to stringent technical specifications and quality requirements in relation to our business. Inability to
meet the quality standard norms prescribed by the central and state governments in India could result in the sales of
our products being banned or suspended or becoming subject to significant compliance costs. Failure to comply with
the quality standards and technical specifications may lead to loss of business from customers and could negatively
impact our reputation, which would have an adverse impact on our business prospects and results of operations.

10. We have had negative cash flows from operating activities in the past and may have negative cash flows from operating
activities in the future. Any negative cash flows in the future would adversely affect our cash flow requirements, which
may adversely affect our ability to operate our business and implement growth plans, thereby affecting our financial
condition.

Certain information in “Risk Factors”, “Industry Overview”, “Our Business” and “Management’s Discussion and Analysis of
Financial Condition and Results of Operations” on pages 33, 134, 203 and 351, respectively, of this Draft Red Herring
Prospectus have been obtained from the F&S Report.

For further discussion of factors that could cause the actual results to differ from the expectations, see “Risk Factors”, “Our
Business” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” on pages 33, 203
and 351, respectively. By their nature, certain market risk disclosures are only estimates and could be materially different from
what actually occurs in the future. As a result, actual gains or losses in the future could materially differ from those that have
been estimated and are not a guarantee of future performance.

Forward-looking statements reflect current views as of the date of this Draft Red Herring Prospectus and are not a guarantee of
future performance. We cannot assure investors that the expectations reflected in these forward-looking statements will prove
to be correct. Given the uncertainties, Bidders are cautioned not to place undue reliance on such forward-looking statements
and not to regard such statements as a guarantee of future performance.

These statements are based on our management’s beliefs and assumptions, which in turn are based on currently available
information. Although we believe the assumptions upon which these forward-looking statements are based are reasonable, any
of these assumptions could prove to be inaccurate, and the forward-looking statements based on these assumptions could be
incorrect. None of our Company, our Directors, our KMPs, Senior Management, the Promoter Selling Shareholders, the
Syndicate or any of their respective affiliates has any obligation to update or otherwise revise any statements reflecting
circumstances arising after the date hereof or to reflect the occurrence of underlying events, even if the underlying assumptions
do not come to fruition.

In accordance with regulatory requirements of SEBI and as prescribed under applicable law, our Company will ensure that
investors in India are informed of material developments from the date of filing of the Draft Red Herring Prospectus until the
date of Allotment. In accordance with the requirements of SEBI, the Promoter Selling Shareholders, severally and not jointly,
shall ensure that our Company and the BRLMs are informed of material developments in relation to the statements and
undertakings specifically made or undertaken by it in relation to itself as a Promoter Selling Shareholders and its respective
portion of the Offered Shares, in this Draft Red Herring Prospectus until the receipt of final listing and trading approvals for
the Equity Shares pursuant to the Offer. Only statements and undertakings which are specifically confirmed or undertaken by
the Promoter Selling Shareholders to the extent of information pertaining to it and/or its respective portion of the Offered
Shares, as the case may be, in this Draft Red Herring Prospectus shall, severally and not jointly, be deemed to be statements
and undertakings made by such Promoter Selling Shareholders.
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SECTION II: RISK FACTORS

An investment in the Equity Shares involves a high degree of risk. Prospective investors 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 below may not be exhaustive or the only ones relevant to us, the Equity
Shares or the industry segments in which we currently operate. Additional risks and uncertainties, not presently known to us
or that we currently do not deem material may arise or may become material in the future. Unless specified or quantified in the
relevant risk factors below, we are not in a position to quantify the financial implication of any of the risks mentioned below.
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, our business, results of operations, cash flows and financial condition could be adversely affected, the trading
price of our Equity Shares could decline, and investors may lose all or part of their investment. Further, some events may be
material collectively rather than individually.

In order to obtain a more comprehensive understanding of our Company and our business, prospective investors should read
this section in conjunction with “Industry Overview”, “Our Business”’, “Key Regulations and Policies in India”,
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” and “Outstanding Litigation and
Material Developments” on pages 134, 203, 238, 351 and 377, respectively, as well as “Offer Document Summary” and “Other
Financial Information” on pages 18 and 345. 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. Potential investors
should consult their tax, financial and legal advisors about the particular consequences of investing in the Offer. Potential
investors should pay particular attention to the fact that our Company is incorporated under the laws of India and is subject to
legal and regulatory environment which may differ in certain respects from that of other countries.

Our Company'’s financial year commences on April 1 and ends on March 31 of the immediately subsequent year, and references
to a particular fiscal year are to the 12 months ended March 31 of that particular year. Unless otherwise indicated or the
context otherwise requires, the financial information for Fiscals 2025, 2024 and 2023, included herein is based on or derived
from our Restated Consolidated Financial Information included in this Draft Red Herring Prospectus. For details, please see
“Restated Consolidated Financial Information” beginning on page 284. The Restated Consolidated Financial Information is
based on our audited financial statements and is restated in accordance with the Companies Act, 2013, and the SEBI ICDR
Regulations.

Unless otherwise indicated, industry and market data used in this section has been derived from the industry report titled
“Independent Market report for Seeds and Crop Care Industry” dated September 2, 2025 (the “F&S Report”) which is
exclusively prepared for the purpose of the Offer and issued by Frost & Sullivan (“F&S ") and is exclusively commissioned for
an agreed fee and paid for by the Company in connection with the Offer. F&S was appointed pursuant to an engagement letter
entered into with our Company dated February 26, 2025. F&S is not related in any other manner to our Company. F&S is not,
and has not in the past, been engaged or interested in the formation, or promotion, or management, of our Company. Further,
it is an independent agency and neither our Company, nor our Directors, Promoters, Key Managerial Personnel, Senior
Management and Subsidiary, nor the BRLMs are a related party to F&S as per the definition of “related party” under the
Companies Act, 2013. The data included herein includes excerpts from the F&S Report and may have been re-ordered by us
for the purposes of presentation. Further, the F&S Report was prepared on the basis of information as of specific dates and
opinions in the F&S Report may be based on estimates, projections, forecasts and assumptions that may be as of such dates.
F&S has prepared this study in an independent and objective manner, and it has taken all reasonable care to ensure its accuracy
and has further advised that it has taken due care and caution in preparing the F&S Report based on the information obtained
by it from sources which it considers reliable. Unless otherwise indicated, financial, operational, industry and other related
information derived from the F&S Report and included herein with respect to any particular year refers to such information
for the relevant calendar year. A copy of the F&S Report is available on the website of our Company at
www.eldoradoagritech.com from the date of the Red Herring Prospectus until the Bid/ Offer Closing Date. Further, the F&S
Report is not a recommendation to invest or disinvest in any company covered in the report. Prospective investors are advised
not to unduly rely on the F&S Report. The views expressed in the F&S Report are that of F&S. For more information and risks
in relation to commissioned reports, see “Risk Factors - This Draft Red Herring Prospectus contains information from the F&S
Report, which has been exclusively commissioned and paid for by our Company solely for the purposes of the Offer”” on page
63. Also see, “Certain Conventions, Presentation of Financial, Industry and Market Data — Industry and Market Data” on
page 28.

Unless the context otherwise requires, in this section, references to “our Company” or “the Company” refers to Eldorado

Agritech Limited on a standalone basis and references to “we”, “us”, “our” refers Eldorado Agritech Limited and its Material
Subsidiary on a consolidated basis.
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Internal Risks

1.

Our business is vulnerable to weather conditions, pest attacks and cropping patterns. Any adverse weather
conditions, pest attacks or changes in cropping pattern may adversely impact our product portfolio, which could
have an adverse impact on our business prospects, results of operations, financial condition and cash flows.

As an integrated agro-sciences company engaged in research and development, production, processing, distribution
and marketing of seeds, bio-stimulants, agrochemicals and speciality fertilizers, our business and our performance is
vulnerable to weather conditions, pest attacks and cropping patterns. Due to growing concern about climate change,
there is a possibility of an increase in the frequency of events such as droughts, floods or frosts, as well as natural
disasters. Adverse weather conditions can also influence the results of field trials and research in relation to seeds
being currently undertaken by us, which could delay the development and launch of new seed varieties.

Our products are evaluated across various agro-climatic zones in India. Our hybrids and open pollinated varieties
(“OPVs”) are tested at our ‘R&D farms’ taken on a rental basis spread across 188.16 acres as of June 30, 2025, located
in the states of Telangana, Karnataka, Rajasthan, Madhya Pradesh, Bihar and Uttar Pradesh. Climatic vagaries can
influence the performance of seeds by altering growing conditions such as temperature, rainfall, and soil moisture
levels. These changes may affect germination, crop growth and maturity, and overall yields. Such unfavourable
changes in weather patterns and extreme events can significantly affect crop yields and alter fertile planting areas,
which can result in a lower supply of seeds from grower farmers, as well as a lower demand for our products. These
may also cause volatility in the prices, which may affect the farmers’ decisions about the types and quantum of crops
to plant and consequently, lower our sales. If the performance and yield of our products is affected due to such weather
events, farmers may make claims and seek compensation from us for losses incurred by them due to the performance
of our products. While there have been no such instances in Fiscals 2025, 2024 and 2023 where farmers have made
claims and sought compensation from us for losses incurred by them due to the performance of our products, we cannot
assure you that such instances will not occur in the future.

Further, delays in the planting and harvesting schedules followed by our grower farmers due to unpredictable weather
conditions can affect our ability to supply our products to the customers in a timely manner, which can affect our
revenues. Changes in cropping patterns and pest infestations pose a substantial threat to crop health. The damage
caused to crops due to pest infestations can result in lower yields. If such pest infestations become widespread across
farmers’ fields and develop resistance against our current seed varieties, it could reduce the demand for our seed
products and adversely affect our reputation and prospects. In the event of such pest attacks affecting the yield and
quality of our seed varieties, farmers may switch to alternate products or new crops, which could adversely affect our
revenues. While we have not experienced a material reduction in the demand for our seed products in Fiscals 2025,
2024 and 2023, we cannot assure you that such instances will not arise in the future.

Our sales are to a large extent dependent on the overall area under cultivation and the cropping pattern adopted by the
farming community in India. Any significant reduction in the area under cultivation in any specific crop may
significantly reduce the demand for our crop care products. Also, the demand of our products is dependent on the
cropping pattern which may vary year on year in major crops. Any significant changes in the cultivable area and the
cropping pattern in India may adversely impact our revenues and profitability. Our production as well as the demand
for our products may be affected by seasonal factors such as weather conditions, irrigation facilities, availability of
credit to farmers and overall agricultural production. Consequently, the results of one reporting period may not be
necessarily comparable with the preceding, succeeding or corresponding reporting periods. During periods of lower
sales activity, we will continue to incur substantial operating expenses in connection with, among other things,
marketing and product promotion expenses which are not reduced significantly during such periods, while our
revenues remain reduced.

The sale of our crop care products is also sensitive to weather conditions. The weather can affect the agronomic
operations in the short term on a regional basis, and accordingly, may adversely affect the demand for our crop care
products. Adverse conditions, especially drought conditions, can result in significantly lower than normal crop
plantings and yields for our customers and therefore lower demand for our crop care products. This can result in our
sales in a particular region varying substantially from year to year. Weather conditions can also result in earlier or later
plantings and affect the levels of pest infestations, which may affect both the timing and volume of our sales or the
product mix. Adverse weather conditions may also cause volatility in the prices of commodities, which may affect
farmers’ decisions about the types and quantum of crops to plant and may consequently affect the sales of our crop
care products. While there have been no material instances of weather conditions leading to price volatility in our crop
care products during Fiscals 2025, 2024 and 2023, we cannot assure you that such instances will not occur in the
future.
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As a result of the abovementioned seasonal fluctuations, our sales and results of operations may vary in each Fiscal
and may not be relied upon as indicators of the sales or results of operations of other Fiscals, or of our future
performance.

We rely on our network of grower farmers for our production process of seeds, and an inability to effectively manage
this network may have an adverse effect on our business, operations and cash flows.

We undertake seed production at our ‘seed production farms’ located across Andhra Pradesh, Karnataka, Telangana,
Chhattisgarh, Rajasthan, Haryana and Gujarat as on the date of June 30, 2025. We maintain a supply chain network of
grower farmers across India through short-term lease arrangements, who assist in our production process by cultivating
and supplying seeds used in the production of our seed portfolio. We provide seeds to these grower farmers and support
them financially during crop production. In return, the grower farmers cultivate crops to produce seeds for us. We
provide payment to the grower farmers for the services provided to us. To formalize this arrangement, we have entered
into short-term lease agreements with grower farmers, setting out seed production specifications, mutual
responsibilities and payment terms.

Our arrangements with grower farmers are subject to the risks on account of any adverse climatic conditions, leading
to damage to the seeds. In such instances, we may be required to compensate the grower farmers for the services
rendered by them, while we are unable to sell the seeds damaged on account of adverse weather conditions. While
there have been no material instances in Fiscals 2025, 2024 or 2023 where we have had to compensate the grower
farmers for seeds damaged due to adverse climatic conditions, we cannot assure you that such events will not take
place in the future. In addition, the grower farmers may not always have interests that align with our interests, or that
grower farmers will continue to work with us every year. In the event of such conflicts, they may be unwilling to fulfil
their obligations under our arrangement, including the timely delivery of the required quantities of seeds. While there
have been no material instances in Fiscals 2025, 2024 or 2023 where grower farmers have not fulfilled their obligations
to provide seeds, we cannot assure you that such events will not occur in the future.

Our business and profitability are dependent on the availability and cost of raw materials and post-harvesting
processes. Additionally, we depend on a few suppliers for supply of raw materials and packaging materials. Any
failure to procure raw materials or packaging materials from these suppliers or any disruption to the timely and
adequate supply of raw materials, or disruption to the post-harvesting processes may adversely impact our business,
results of operations and financial condition.

We source chemicals and other generic active ingredients required for manufacturing our bio-stimulants,
agrochemicals, and speciality fertilizers from third party manufacturers, depending on the availability and pricing
dynamics. This includes chemicals such as zinc sulphate monohydrate, mono potassium phosphate, potassium nitrate,
calcium nitrate, emamectin benzoate, chlorantraniliprole, and cypermethrin, among others. We undertake seed
production through a network of grower farmers at ‘seed production farms’ across Andhra Pradesh, Karnataka,
Telangana, Chhattisgarh, Rajasthan, Haryana, and Gujarat. In addition, we also source packaging material from third-
party suppliers depending upon our business requirements. We continue to develop and maintain our relationship with
the third-party suppliers to ensure timely delivery of raw materials. Our cost of goods sold primarily consists of
production expenses, raw material for bio-stimulants, agrochemicals, and speciality fertilizers, packaging charges and
post-harvesting processes. Details of the cost of materials consumed, including as a percentage of total expenses and
revenue from operations for Fiscals 2025, 2024 and 2023 are provided below:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023

Amount As a As a Amount As a As a Amount As a As a
(in ¥ | percenta | percenta (in T | percenta | percenta (in T | percenta | percenta

million) ge of ge of million) ge of ge of million) ge of ge of

Total | Revenue Total | Revenue Total | Revenue
Expense | from Expense | from Expense | from
s (in %) | Operatio s (in %) | Operatio s (in %) | Operatio
ns (in %) ns (in %) ns (in %)
Cost of goods sold* 2,146.06| 59.83%| 48.61%| 1,780.49| 60.17%| 50.55%| 1,495.44| 63.67%| 55.42%

*Total of (a) cost of material consumed and (b) changes in inventories of finished goods.

We rely on historical trends, current demand scenario and other indicators to purchase the required quantities of raw
materials and packaging materials. We, therefore, run the risk of purchasing more raw materials and packing materials
than necessary, which could expose us to risks associated with prolonged storage of some of these raw materials, and
materially affect our results of operations. Conversely, if our customers place orders for greater quantities of products
compared to their historical requirements, we may not be able to adequately source the necessary raw materials in a
timely manner, and may not have the required manufacturing capacity required to meet such demand. We procure raw
materials and packaging materials on the basis of purchase orders as per the business requirements, and we do not
enter into long-term contracts for supply of raw materials and packaging materials. Details of raw materials and
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packaging materials purchased from our top three suppliers, top five suppliers and top 10 suppliers for Fiscals 2025,
2024 and 2023, including as a percentage of total purchases is as provided below:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023

Purchases (in As a Purchases (in As a Purchases (in As a
< million) percentage of < million) percentage of < million) percentage of

Total Total Total
Purchases (in Purchases (in Purchases (in

%) %) %)

Top three suppliers 664.16 21.25% 844.85 44.24% 623.23 31.19%
Top five suppliers 783.93 25.08% 957.11 50.12% 727.68 36.42%
Top 10 suppliers 956.47 30.60% 1,111.46 58.20% 881.41 44.12%

Note: Names of suppliers have not been included in the above table on account of non-receipt of consents.

If all or a significant number of our suppliers are unable or unwilling to meet our requirements or our estimates fall
short of the demand, we may be unable to meet our production requirements and/or could suffer shortages or significant
cost increases. Continued supply disruptions for longer durations could adversely impact our delivery schedules to our
customers, thereby affecting our business, financial condition and results of operations. While we have not experienced
any material instances of supply disruptions in Fiscals 2025, 2024 and 2023, there can be no assurance that such
instances will not occur in the future. Such supply disruptions could exert pressure on our costs, and we cannot assure
you that all or part of any increased costs can be passed on to our customers, and/ or dealers in a timely manner, which
could negatively affect our business, overall profitability and financial performance.

Raw material pricing and production expenses can also be volatile due to a number of factors beyond our control,
including global demand and supply, general economic and political conditions, transportation and labour costs, labour
unrest, natural disasters, pandemic, competition, import duties, tariffs and currency exchange rates, and there are
uncertainties inherent in estimating such variables, regardless of the methodologies and assumptions that we may use.
This volatility in commodity prices can significantly affect our production costs. In the event there is an increase in
prices of the raw materials, we may not be able to pass on the additional cost to our customers, which in turn may
affect our profitability. Further, some customers may challenge such increased costs. The discontinuation or lessening
of our ability to pass through our raw material costs to our customers or otherwise mitigate these costs increases or
obtain adequate supply of raw materials and components could adversely affect our business. While we have been able
to obtain adequate supply of raw materials in Fiscal 2025, Fiscal 2024 and Fiscal 2023, there can be no assurance that
we will continue to be able to obtain adequate raw materials and at commercially viable terms in the future.

Taxability of our income from sale of seed products is subject to judicial interpretation and any adverse
determination could materially impact our financial condition and results of operations

We derive a portion of our income from sale of seed products. Details of revenue generated from seed products in
Fiscals 2025, 2024 and 2023, including as a percentage of revenue from operations are provided below:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Revenue Percentage of Revenue Percentage of Revenue Percentage of
(in Z million) | Revenue from | (in ¢ million) | Revenue from | (in € million) | Revenue from
Operations Operations Operations
(in %) (in %) (in %)
Seeds 2,782.41 63.02% 2,178.55 61.86% 1,805.78 66.93%

Any income derived from land situated in India through the performance of any process to render agricultural produce
fit to be marketed, constitutes agricultural income. Our Company is of the view that revenue generated from sale of
seed products constitutes agricultural income and accordingly, income generated from this activity is exempt from tax
under Section 10(1) of the Indian Income Tax Act, 1961 (the “I.T. Act”) read with Section 2(1A) of the I.T. Act. We
have accordingly been classifying our income as agricultural income in our income tax returns for assessment years
2026, 2025, and 2024.

There are varying judicial views in India relating to the taxability of income derived from the production, marketing
and sale of seeds. For instance, the application of the Supreme Court’s judgement in the matter of Commissioner of
Income Tax v. Raja Benoy Kumar Sahas Roy (1957) 32 ITR 466 (SC), on the definition and scope of agricultural
income, is frequently debated and interpreted by lower courts and income tax authorities. These varying judicial views
are yet to be settled by the Supreme Court of India. While we have taken the position that our income is exempt from
taxation on account of classification as “agricultural income”, there can be no assurance that the income tax authorities
in India will continue to accept this position. While we are of the view that income from the production and sale of
seeds qualifies as agricultural income, judicial pronouncements in India have, in analogous contexts, demonstrated
inconsistency regarding the tax treatment of income derived from agricultural operations that involve a degree of
processing. For instance, the Income Tax Rules, 1962, prescribe specific apportionment rules for income from certain
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agricultural commodities such as tea, coffee and rubber, and deviate from the basic definition of agricultural income
by mandating a specific apportionment between exempt and taxable income for the respective commodities. However,
no similar statutory provisions or rules exist under Indian tax laws that specifically prescribe a partial taxation
framework for income derived from seeds. There can be no assurance that the law will not be amended in the future
to adopt a comparable partial taxation framework for seed products. Such an amendment could lead to a reclassification
of a portion of our income from the production and sale of seeds as taxable business income, thereby increasing our
tax liabilities. In anticipation of potential future legislative developments or adverse judicial interpretations, our
Company has, on a suo motu basis, discharged income tax on approximately 32% of revenue generated from sale of
seed products during Fiscals 2025, 2024 and 2023, despite the absence of a formal statutory requirement to do so.

If such income were held to be taxable, our Company could be subject to additional tax liabilities, interest and penalties,
which could affect our financial condition and results of operations. For details, see “Statement of Possible Special
Tax Benefits” on page 122.

On a standalone basis, we have provided for income tax liability for the assessment years 2026, 2025, and 2024 on the
basis the assumption that we would be entitled to the tax exemption for agricultural income based on our seeds
products. Accordingly, the provision for our Company’s net tax expense during Fiscals 2025, 2024 and 2023 was
%57.06 million, 332.64 million and 329.90 million, respectively. If the exemption is denied, we might be subject to tax
liability, including on a retrospective basis.

Accordingly, should this tax exemption not be available going forward, our current provisions for these and future
assessment years may be inadequate as our future tax liability and current tax liability, if applicable retrospectively to
prior assessment years, could increase significantly and, in turn, materially and adversely affect our financial condition
and results of operations.

We require sizeable amounts of working capital for our continued operations and growth. Our inability to meet our
working capital requirements could have a material adverse effect on our business, results of operations and
financial condition.

Our business operations require working capital for activities including production and processing charges, purchase
of raw materials for our manufacturing operations as well as for the purchase of packing materials for our products.
Presently, we meet our working capital requirements through a mix of internal accruals and working capital facilities
from banks and financial institutions. As on June 30, 2025, we had sanctioned working capital facilities amounting to
%2,680.00 million. Our future success depends on our ability to continue to secure and successfully manage sufficient
amounts of working capital. Management of our working capital requirements involves the timely payment of, or
rolling over of, our short-term indebtedness and securing new and additional loans on acceptable terms, timely
payment of, or re-negotiation of our payment terms for, our trade payables, collection of trade receivables and
preparing and following accurate and feasible budgets for our business operations. Our historical working capital
requirements for Fiscal 2023, 2024 and 2025 is provided below:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023

Inventory (including biological assets) (in < million) 3,007.55 1,518.88 1,337.19
Trade receivables (in < million) 1,761.02 1,311.45 820.42
Advances to suppliers (in < million) 258.88 301.01 298.87
Trade payables (in < million) 505.05 319.04 196.30
Advance from customers (in < million) 727.29 617.76 416.32
Net Working Capital Requirement (in & million) 3,795.11 2,194.55 1,843.85
Net Working Capital Requirement as a percentage of Revenue 85.96% 62.31% 68.34%
from Operations (in %)

Note: Net working capital is calculated as aggregate of Trade Receivables, Inventories (including biological assets) and advance to suppliers minus
Trade Payables and advance from customers

If we are unable to manage our working capital requirements, our business, results of operations and financial condition
could be materially and adversely affected. We cannot assure that we will be able to effectively manage our working
capital. Should we fail to effectively implement sufficient internal control procedures and management systems to
manage our working capital requirements and other sources of financing, we may have insufficient capital to maintain
and grow our business, and we may breach the terms of our financing agreements with banks, face claims under cross-
default provisions and be unable to obtain new financing, any of which would have a material adverse effect on our
business, results of operations and financial condition.
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If we are unable to successfully develop new products or expand our product portfolio through our R&D efforts,
our business, financial condition and cash flows may be adversely affected. In addition, our inability to identify
and understand evolving industry trends, technological advancements, customer preferences and develop new
products to meet our customers’ demands may adversely affect our business.

Our operations are driven by our R&D capabilities and we constantly seek to develop new products or variants of
existing products in our product portfolio, so as to distinguish ourselves from our competitors, maintain our market
share in our various product categories and suitably respond to the evolving needs of farmers. Our R&D investments
have led to a steady flow of newly-launched products across our businesses. Details of revenue contribution from
newly developed products during Fiscals 2025, 2024 and 2023, including as a percentage of revenue from operations
are provided below:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Revenue | Percentag | Revenue | Percentag | Revenue | Percentag
(in ¥ e of (in ¥ e of (in ¥ e of
million) Revenue million) Revenue million) Revenue
from from from
Operation Operation Operation
S S s (in %)
(in %) (in %)
Revenue from newly launched seeds 782.89 17.73% 637.05 18.09% 382.77 14.19%
Revenue from newly launched bio-stimulants 97.67 2.21% 67.21 1.91% 29.96 1.11%
Revenue from newly launched agrochemicals 427.57 9.68% 284.53 8.08% 194.66 7.21%
Revenue from newly launched speciality 15.69 0.36% 194.72 5.53% 133.57 4.95%
fertilizers
Total 1,323.82 29.99% 1,183.51 33.60% 740.96 27.46%

Note: Newly launched products in the immediately preceding three Fiscals have been considered for calculating revenue from newly launched

products for the respective Fiscal.

Details of our R&D expenses, including as a percentage of total expenses and revenue from operations for Fiscals
2025, 2024 and 2023 are provided below:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Amount As a As a Amount As a As a Amount As a As a
(in?T percentag | percentag (in? percentag | percentag (in? percentag | percentag
million) | e of Total e of million) | e of Total e of million) | e of Total e of
Expenses | Revenue Expenses | Revenue Expenses | Revenue
(in %) from @in %) from @in %) from
Operatio Operatio Operatio
ns (in %) ns (in %) ns (in %)
R&D expenses 125.70 3.50% 2.85% 72.92 2.46% 2.07% 42.55 1.81% 1.58%

While we will continue to contribute to our R&D capabilities and initiatives, we cannot assure you that we will be able
to successfully develop new products in a timely and cost-effective manner. In relation to seed products, our R&D
team conducts extensive multi-location trials across agro-climatic zones to assess genotype-environment interactions.
In relation to crop care products, our R&D team focuses on developing new combination formulations tailored for
Indian agronomic conditions and farmer usage patterns.

The research and development of new hybrids and OPVs is a lengthy and complicated process, and we may require
considerable time to launch and successfully commercialize our new products. Further, we conduct extensive field
research through our marketing teams to understand growing demand for new products and we conduct several field
trials to evaluate the performance of our new products. Each stage of our development process also involves rigorous
testing and stringent quality control checks, which can further extend the timeline in which we develop new products.
We undertake research at our ‘R&D farms’ taken on a rental basis spread over 188.16 acres as of June 30, 2025,
located in the states of Telangana, Karnataka, Rajasthan, Madhya Pradesh, Bihar and Uttar Pradesh. For details in
relation to our R&D process, see “Our Business — Our Business Operations” on page 219. Accordingly, the
investments made by us in our R&D operations may not yield satisfactory results or any results at all, which can impact
our business, cash flows and results of operations.

In addition, the crop care products industry is also characterised by technological advancements, introduction of
innovative products, price fluctuations and intense competition. The laws and regulations applicable to our products,
and service needs, change from time to time, and regulatory changes may render our products and technologies non-
compliant or obsolete. Our ability to anticipate changes in technology and regulatory standards, understand industry
trends and requirements, changes in consumer preferences and to successfully develop and introduce new and
enhanced products to cater to new or address unidentified needs among our current and potential customers in a timely
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manner, is a significant factor to remain competitive. This depends on a variety of factors, including meeting
development, production, certification and regulatory approval schedules; execution of internal and external
performance plans; availability of suppliers and internally produced parts and materials; performance of suppliers;
hiring and training of qualified personnel; achieving cost and production efficiencies; identification of emerging
regulatory and technological trends in our target end markets; validation and performance of innovative technologies;
the level of customer interest in new technologies and products; and the costs and customer acceptance of the new or
improved products. There can be no assurance that we will be able to secure the necessary technological knowledge
through our own R&D or that we will be able to respond to industry trends by developing and offering cost effective
products. We may also be required to make significant investments in R&D, which may strain our resources and may
not provide results that can be monetized. If we are unable to obtain such knowledge in a timely manner, or at all, we
may be unable to effectively implement our strategies, and our business and results of operations may be adversely
affected.

We are dependent on our R&D activities and technical experts for our future success. Our future results of operations
depend, to a significant degree, on our ability to successfully develop new products in a timely and cost-effective
manner. However, our ongoing investments in research and development for new products and processes may result
in higher costs without a proportionate increase in revenues. Delays in any part of the process, our inability to obtain
necessary regulatory approvals for our products or failure of a product to be successful at any stage could adversely
affect our business. Consequently, any failure on our part to successfully introduce new products and processes may
have an adverse effect on our business, results of operations and financial condition. Further, our competitors may
develop competing technologies that gain market acceptance before or instead of our products. In addition, we may
not be successful in anticipating or reacting to changes in the regulatory environments in which our products are sold,
and the markets for our products may not develop or grow as we anticipate.

We derive a substantial portion of our revenue from operations through the sale of maize seeds. This exposes us to
risks related to product concentration, which could materially and adversely affect our business, financial
condition, results of operations, and prospects.

We derive a substantial portion of our revenue through the sale of maize seeds. Details of the revenue generated from
the sale of maize during Fiscals 2025, 2024 and 2023, including as a percentage of revenue are provided below:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Revenue Percentage Revenue Percentage Revenue Percentage
(in T million) | of Revenue | (in T million) | of Revenue | (in < million) of
from from Revenue
Operations Operations from

(in %) (in %) Operation

s (in %)
Maize 1,652.94 37.44% 1,172.95 33.30% 1,001.35 37.11%

As a result, our business is exposed to risks related to product concentration and we do not currently expect our
dependence on the sale of maize seeds to reduce materially in at least the medium-term future. Our ability to sell maize
seeds in quantities similar to, or higher than, sales recorded during prior periods is subject to several uncertainties.
These uncertainties include changing customer preferences, competitive price pressures, movements in agricultural
commodities markets, government regulation, our inability to produce sufficient quantities of our existing products in
a timely manner or at all, our failure to develop new products that meet the evolving demands of our end consumers
or to obtain the regulatory approvals for such products, the development of successful products by our competitors
and general economic conditions.

We cannot assure you that the performance of our maize seeds will continue to meet our customers’ expectations.
Further, we cannot assure you that our maize seeds will meet minimum limits of germination or purity specified under
the Seeds Act, 1966 and the Seeds (Control) Order, 1983. For instance, the State of Telangana through the Assistant
Director of Agriculture has filed chargesheets dated August 27, 2020 and February 20, 2023, and the Government of
Karnataka through the Agriculture Officer & Seed Inspector has filed a chargesheet dated November 24, 2022, against
our Company pursuant to inspections of certain samples of maize seeds alleging violations under the Seeds Act, 1966
and the Seeds (Control) Order, 1983 as the samples did not meet the specifications for minimum limits of germination.
The cases are currently pending. For details, see “Outstanding Litigation and Material Developments - Litigation
involving our Company” on page 377. In addition, we are also exposed to disruptions in the production of our maize
seeds that may be a result of drought, biotic & abiotic factors, government regulation, customer rejection of our hybrids
of maize or payment disruptions. Our business, financial condition, results of operations and prospects could be
materially and adversely affected if one or more of these uncertainties or disruptions occur.
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We rely on the success of our dealer network and the financial health of our dealers, and an unstable dealer network
may adversely affect our business, results of operations and financial condition. An inability to effectively manage
or expand our dealer network may affect our business and operations. Additionally, any delay or default in
payments from our dealers could result in the reduction of our profits and adversely affect our financial condition.

As of June 30, 2025, our products are distributed from our warehouses, including our C&F network to a network of
dealers spread across various states in India, thereby enabling us to cater to the needs of farmers across the jurisdictions
in which we operate. Number of total dealers and active dealers associated with us as of March 31, 2025, March 31,
2024 and March 31, 2023 are provided below:

Particulars As of March 31, 2025 As of March 31, 2024 As of March 31, 2023
Total dealers” 16,987 14,208 10,656
Active dealers” 7,705 6,794 6,260

*Total dealers represent the cumulative number of dealers associated with us up to the respective Fiscal year end.
*Active dealers represent the number of dealers who have actively transacted with us during the respective Fiscal year.

We rely on the success of our dealer network to market, distribute and sell our products in each of the regions where
we operate. Our business is therefore dependent on maintaining good relationships with our dealers. We cannot assure
you that our current dealers will continue to do business with us or that we will continue to attract additional dealers
into our network. Our business is driven by continuous chain of supply of our products to various dealers that we have
a relation with. It is imperative that the payment cycle extended to our dealers be maintained to ensure that we collect
all our due receivables on time, to ensure that the same do not affect our financial operations or profitability. We follow
a practice of extending certain credit period to our dealers to maintain a healthy relationship with them and ensure that
a fixed regime is followed with respect to the collections of all receivables, to ensure that a set mechanism for the
healthy financial position of the Company is maintained. The majority of our sales are to customers on an open credit
basis, with standard payment terms of generally between 90 to 120 days in sales. Due to this reason, debtor days in the
agricultural input business especially dealing in retail sales are high. However, higher levels of bad debts may reduce
our operational cash flows and adversely affect our operating margins, which could materially and adversely affect
our business, results of operations and financial condition. With our widespread dealer network across 18 states, and
realisation of funds at times based on the harvest, it may be difficult at times to ensure that all payments made by the
dealers are on time or that there are no defaults in payment.

Any default in payment by customers or delay in realising the receivables may have an adverse effect on our business
and financial operation. While we generally monitor the ability of our customers to pay these open credit arrangements
and limit the credit we extend to what we believe is reasonable based on an evaluation of each customer’s financial
condition and payment history, we may still experience losses because of a customer being unable to pay. As a result,
while we maintain what we believe to be a reasonable allowance for doubtful receivables for potential credit losses
based upon our historical trends and other available information, there is a risk that our estimates may not be accurate.
Further, our receivable turnover days were 146, 136 and 111 days, in Fiscals 2025, 2024 and 2023, respectively. For
details, see “Management’s Discussion and Analysis of Financial Condition and Results of Operations — Quantitative
and Qualitative Disclosures About Market Risks — Credit Risk” and “Restated Consolidated Financial Information —
Note 2.37 — Related Party Transactions” on pages 375 and 332, respectively. Any increase in our receivable turnover
days will negatively affect our business. If we are unable to collect customer receivables or if the provisions for
doubtful receivables are inadequate, it could have a material adverse effect on our business, financial condition and
results of operations. We have experienced bad debts in the past. The table below shows our bad debts written-off and
provision for bad debts for Fiscal 2025, Fiscal 2024, Fiscal 2023, and such amounts as a percentage of our revenue
from operations:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Trade receivables (in < million) 1,801.49 1,334.60 831.24
Bad debts written off (A) (in Z million) - 4.61 3.97
Bad debts written off as a percentage of 0.00% 0.13% 0.15%
revenue from operations (B = A/E) (in
%)
Provision for bad debt (C) (in T million) 40.47 23.15 10.83
Provision for bad debt as a percentage 0.92% 0.66% 0.40%
of revenue from operations (D = C/E)
(in %)
Revenue from operations (E) (in ¢ 4,414.81 3,522.02 2,698.14
million)

Competition for dealers is intense in our industry, and our growth depends on our ability to attract more quality dealers
into our dealer network. Our sales are recorded when we deliver our products based on purchase orders received from
time to time. As a result, we cannot assure you that we will continue to receive purchase orders for our products on
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substantially the same terms, or at all, which could adversely affect our business and results of operations. In addition,
the contractual arrangements with our existing dealers are non-exclusive and they may market and sell products of our
competitors as well. This could adversely affect our financial condition and results of operations. While we have not
experienced significant bad debt losses in Fiscals 2025, 2024 and 2023, we cannot assure you that we will not
experience them in the future.

Macroeconomic conditions could also result in financial difficulties, including insolvency or bankruptcy, for our
customers and dealers, and as a result could cause customers and dealers to delay payments to us, request modifications
to their payment arrangements, that could increase our receivables or affect our working capital requirements, or
default on their payment obligations to us. In particular, farmers may be adversely affected by a number of factors
beyond their control, such as, severe monsoon, drought or low prices for their crops, which could affect their financial
condition and consequently their ability to pay the dealers for products that have already been sold to them and used
by them. An increase in bad debts or in defaults by our customer and dealers may compel us to utilize greater amounts
of our operating working capital and result in increased interest costs, thereby adversely affecting our results of
operations and cash flows.

While we have not experienced any instances of significant delays in receiving payments which had an impact on our
business, results of operations, financial condition and cash flows in Fiscals 2025, 2024 and 2023, we cannot assure
you that such instance will not arise in the future.

We are subject to stringent technical specifications and quality requirements in relation to our business. Inability
to meet the quality standard norms prescribed by the central and state governments in India could result in the sales
of our products being banned or suspended or becoming subject to significant compliance costs. Failure to comply
with the quality standards and technical specifications may lead to loss of business from customers and could
negatively impact our reputation, which would have an adverse impact on our business prospects and results of
operations.

As an agro-sciences company, our products are subject to strict quality control processes. The quality of seeds, bio-
stimulants, agrochemicals, and speciality fertilizers manufactured by us are subject to independent verification by
Government authorities. Regulatory authorities, including the relevant state authorities, may carry out inspections of
our premises, plant, equipment, machinery, manufacturing or other processes and conduct sample checks in relation
to our seed products. While our seeds are subject to stringent quality controls, if the inspectors find that our samples
do not meet the requisite quality standards, we may face disciplinary actions against our Company under the Seeds
Act, 1966, the Seeds Rules, 1968, the Seeds (Control) Order, 1983, the Maharashtra Cotton Seeds (Regulation of
Supply, Distribution, Sale and Fixation of Sale Price) Act, 2009 and the Environment Protection Act, 1986 as the case
maybe. For instance, in Fiscal 2025, 2024 and 2023, (i) the Government of Maharashtra through the Seed Inspector &
Taluka Agriculture Officer, Bhokardan District Jalna, Maharashtra, basis the commission of an offence dated June 8,
2022; (ii) the Government of Karnataka through the Seed Inspector and Assistant Agriculture Officer, Raitha Sampark
Kendra, Kasaba Shivamogga in August 2022; (iii) the Government of Karnataka through the Agriculture Officer &
Seed Inspector, Farmer Contact Centre, Rattihalli, Hirekerur Taluk, Haveri District on November 24, 2022; (iv) the
Government of Telangana through the Assistant Director of Agriculture, Vikarabad District and Seed Inspector,
Vikarabad Mandal, Telangana dated February 20, 2023; (v) the Government of Maharashtra through the Seed
Inspector & Agriculture Officer, Panchayat Samiti, Shirpur, District Dhule, Maharashtra, basis the commission of an
offence dated June 3, 2023; (vi) the Government of Maharashtra through the Seed Inspector and Extension Officer,
Panchayat Samiti, Bhadgaon, District Jalgaon, Maharashtra on October 23, 2023; (vii) the Government of Gujarat
through the Seed Inspector & Agriculture Officer, Bhanvad, District Devbhoomi Dwarka, Gujarat on January 3, 2024;
(viii) the State of Karnataka through the Seed Inspector and Assistant Director of Agriculture, Gauribidanur Taluk,
Chikkaballapur District on April 24, 2024; (ix) the Government of Gujarat through the Joint Director of Agriculture,
Vadodara and Seed Inspector, Dediapada Taluka, District Narmada on May 19, 2024; and (x) the Government of
Mabharashtra through the Seed Inspector & Agriculture Officer, Panchayat Samiti, Jafrabad, District Jalna, Maharashtra
on December 4, 2024 have filed complaints against our Company pursuant to inspections of certain samples seeds
alleging violations under the Seeds Act, 1966, the Seed Rules, 1968 and the Seeds (Control) Order, 1983 as the samples
did not meet the specifications for minimum limits of germination or did not meet prescribed standards and
subsequently, show-cause notices were also served in certain cases. Further, (i) the State of Telangana through the
Assistant Director of Agriculture (R), Kalwakurthy Division and Nagarkurnool District on March 7, 2025; (ii) The
Government of Maharashtra through the Agriculture Officer and Field Inspector, Panchayat Samiti, Parli, District
Beed, Maharashtra basis the commission of an offence dated November 11, 2021; (iii) the State Government of Andhra
Pradesh, through the Assistant Director of Agriculture, Macherla on February 13, 2024; and (iv) the Fertilizer Inspector
and Assistant Director of Agriculture, Bagalkote on August 11, 2023, have filed complaints against our Subsidiary
pursuant to inspections of certain fertilizer samples alleging violations under the Fertilizer Control Order, 1985 and
Essential Commodities Act, 1955, as the samples did not meet prescribed standards and subsequently, show-cause
notices were also served in certain cases. These cases are currently pending at various stages of adjudication. For
further details, see “Outstanding Litigation and Material Developments - Litigation involving our Company” and
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“Outstanding Litigation and Material Developments - Litigation involving our Subsidiary” on page 378 and page 381,
respectively. Any such order passed by the governmental authorities could subject us to penalties and generate adverse
publicity about us and our products, which could have a material adverse effect on our business growth and prospects,
financial condition, results of operations, and cash flows.

We are also engaged in the development and manufacturing of formulations for a diverse range of bio-stimulants,
agrochemicals, and speciality fertilizers. We believe that the manufacturing process of our products is complex, and
we may encounter issues for various reasons, including equipment malfunctions, failure to follow specific protocols
and procedures, inconsistencies in raw material quality, natural disasters or other environmental factors. We are
required to comply with the quality standards and technical specifications as per the registration certificates. We have
implemented a quality control system that monitors and optimizes our entire manufacturing process. We have received
quality control certifications such as ISO/IEC 17025:2017 certificate for meeting the ‘General Requirements for the
Competence of Testing and Calibration Laboratories’ issued by NABL for its R&D Laboratory for crop care products.
Any failure on our part to maintain the applicable standards and manufacture products according to prescribed
specifications may lead to revocation of the registration certificate from the relevant authority.

Our crop care products are required to receive the requisite regulatory approvals and registrations before they are
introduced into the market. As of June 30, 2025, we have obtained 269 registrations for our agrochemical formulations
from the Central Insecticides Board & Registration Committee (“CIBRC”) and have applied for nine product patents
for agrochemical products under the Indian Patents Act, 1970. Further, as of June 30, 2025, we have 43 registrations
for speciality fertilizer products under Fertilizers (Control) Order, 1985, and 32 registrations for our bio-stimulant
products from the Ministry of Agriculture and Farmers’ Welfare. Although we have duly obtained the necessary
approvals for manufacturing of our crop care products, there is no guarantee that we may be able to maintain or obtain
such registrations or approvals in the future. We may be unable to successfully obtain such registrations in a timely
manner, which could result in us losing market opportunities and delay or restrict our ability to recover the costs
incurred towards seeking registrations and other related activities and may adversely affect our operations and
profitability. Our inability to obtain such licenses and registrations from the relevant authorities may impact our
business and operations.

We are required to renew or obtain the requisite licenses, permits and approvals from time to time, for current or
proposed operations or products. While we believe that we will be able to renew or obtain such permits and approvals
as necessary, there is no assurance that the relevant authorities will issue the same according to our estimated time-
frame, or at all. Further, these approvals, permits and licenses are subject to certain conditions, and we cannot guarantee
that we will be able to continuously meet such conditions or be able to ensure compliance with such conditions to the
relevant authorities, which may lead to revocation, cancellation or suspension of the relevant licenses, permits and
approvals. Some of our licenses and approvals expire in the ordinary course of conducting business and there can be
no assurance that we will be able to renew the same in a timely manner. For details, see “Government and Other
Approvals” on page 386. While we will continue to spend a portion of our future revenues to manage our product
quality and to maintain our quality control, failure to do so would have an adverse impact on our business prospects
and results of operations.

We have had negative cash flows from operating activities in the past and may have negative cash flows from
operating activities in the future. Any negative cash flows in the future would adversely affect our cash flow
requirements, which may adversely affect our ability to operate our business and implement growth plans, thereby
affecting our financial condition.

We have experienced negative cash flows from operating activities in the past and may, in the future, experience
negative cash flows. Details of our net cash flows from operating activities for Fiscals 2025, 2024 and 2023 are
provided below:

Particulars Fiscal 2025 | Fiscal 2024 | Fiscal 2023
(in % million)
Net cash generated from/ (used in) operating activities (696.35) | 34.48 | (272.64)

Negative cash flows from operating activities in Fiscal 2025 and Fiscal 2023 were on account of high inventory levels.
This was on account of our seeds business operating on a seasonal production cycle, necessitating the storage of
harvested and processed seeds until subsequent selling seasons, which inherently results in high inventory levels,
particularly at fiscal year-end, to ensure consistent market supply. For details in relation to the movements in our cash
flows, see “Management’s Discussion and Analysis of Financial Condition and Results of Operations” on page 351.
We cannot assure you that our net cash flows will continue to be positive in the future. Negative cash flows over
extended periods, or significant negative cash flows in the short term, could adversely affect our ability to operate our
business and implement our growth plans.
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We have derived 70.22%, 73.31% and 73.54% of revenue for Fiscals 2025, 2024 and 2023, respectively from our
top five states. Any instability in the business or financial performance of our customers situated in these states
could materially affect our business, financial condition, and results of operations.

The performance and financial stability of our customers situated in top five states is influenced by various factors,
including economic conditions, political stability, currency fluctuations, regulatory changes, weather changes and
differing business practices in their respective regions. Any adverse developments in these factors could lead to a
decrease in performance of our customers situated in states, leading to a consequent decrease in demand for our
products and services, delayed payments, default on payments by these customers, or potential loss of these customers.
While we have not experienced any significant fluctuations in these states, in the past or potential loss of customers in
Fiscals 2025, 2024 and 2023, there can be no assurance that we will continue to be unaffected by factors affecting the
performance of our customers situated in the top five states. Details of the revenue generated from the top one, top
three and top five states for Fiscals 2025, 2024 and 2023, including as a percentage of revenue, are provided below:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023

Revenue (in | Percentage | Revenue (in | Percentage | Revenue (in | Percentage
< million) of Revenue < million) of Revenue million) of Revenue

from from from
Operations Operations Operations

(in %) (in %) (in %)
Top state* 1,409.38 31.92% 1,191.90 33.84% 898.95 33.32%
Top three states 2,347.49 53.17% 1,809.85 51.39% 1,326.54 49.17%
Top five states* 3,100.04 70.22% 2,582.07 73.31% 1,984.15 73.54%

*Qur top state in Fiscals 2025, 2024, 2023 was Telangana and top five states in Fiscals 2025, 2024, 2023 were Telangana, Madhya Pradesh, Uttar
Pradesh, Maharashtra and Bihar.

Any significant decline in the performance of our customers, a loss in demand of our products in these markets, or
adverse changes in the economic or political environment in which they operate, or our failure to manage risks
associated with operations in the top five states, or generally, could potentially lead to (a) loss of customers situated
in these states; and (b) fluctuations in the performance of our operations in these states, and could materially affect our
business, financial condition, and results of operations.

We face competition from both domestic as well as multinational corporations and our inability to compete
effectively could result in the loss of customers, which could have an adverse effect on our business, results of
operations, financial condition and future prospects.

We face competition from both domestic as well as multinational corporations and our inability to compete effectively
could result in the loss of customers, therefore, our market share, which could have an adverse effect on our business,
results of operations, financial condition and future prospects. The crop care products industry presents significant
entry barriers due to approvals, intricacy of product development and manufacturing, lead time, expenditure required
for R&D, building customer confidence and relationships. According to the F&S Report, the key players in
agrochemicals include, amongst others, UPL India, Bayer CropScience Limited, and Sumitomo Chemicals India
Limited. Our failure to obtain new customers or to retain or increase our existing market share or effectively compete
could adversely affect our business, financial condition and results of operations. According to the F&S Report, some
of our key competitors in the seeds business include, amongst others, Bayer, BASF, Corteva, Advanta seeds, along
with Indian companies such as Mahyco, Ankur seeds, Rasi seeds, VNR seeds, Nuziveedu Seeds, Ajeet seeds, Nath
Bio gene, Tata Rallis, Kaveri seeds.

Competition in our business is based on pricing, relationships with customers, product quality and innovation. We
may face pricing pressures from multinational companies that are able to produce crop care products at competitive
costs and consequently, supply their products at cheaper prices. Further, Indian chemical companies are faced with
research and development costs, distribution systems, spurious products, lack of awareness, genetically modified
crops, organic farming, high entry barriers and competition. We are unable to assure you that we shall be able to meet
the pricing pressures imposed by such multinational competitors which could adversely affect our profitability. Also,
see “Our Business — Competition” and “Industry Overview” on pages 235 and 134, respectively, for further details on
competitive conditions that we face across our various business segments. Additionally, some of our competitors may
have greater financial resources, technology, research and development capability, greater market penetration and
operations in diversified geographies and product portfolios, which may allow them to better respond to market trends.
Accordingly, we may not be able to compete effectively with our competitors across our product portfolio, which may
have an adverse impact on our business, financial condition, results of operations and future prospects.

There is no assurance that we will remain competitive with respect to technology, design, quality or cost. In addition,
our competitors may develop competing technologies that gain market acceptance before or instead of our products.
Our competitors’ actions, including expanding manufacturing capacity, expansion of their operations to newer
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geographies or product segments in which we compete, or the entry of new competitors into one or more of our markets
could cause us to lower prices in an effort to maintain our sales volume. Further, we may incur significant expense in
preparing to meet anticipated customer requirements that we may not be able to recover or pass on to our customers.
Increased competition may force us to improve our process, technical, product and service capabilities and/or lower
our prices, which may adversely affect our profitability and market share, in turn, affecting our business, financial
condition, results of operations and future prospects.

Newly developed products may replace our existing products and our research and development efforts may not
yield new products, processes and solutions consistently to enable us to remain competitive.

New seed varieties, plant supplements, crop care products and special formulations, may be developed, which may
replace our existing products and/or render our existing products obsolete. While we conduct research and
development to develop innovative and cost — effective products, and to broaden our product range, we may not be
able to develop new products consistently. For further information in relation to our R&D efforts, see “Our Business
— Our Business Operations” on page 219. Any reduction in the utility of our products in the agro-sciences industry or
in general including due to the emergence of cost effective and more efficient alternatives may have an adverse impact
on the demand for our products and consequently, may have a material adverse impact on our business, results of
operations, cash flows and financial condition.

We require certain licenses and permits, including material statutory clearances and approvals in the ordinary
course of business, and the failure to obtain or retain them in a timely manner may adversely affect our operations.

In India, we are required to obtain and maintain a number of statutory and regulatory permits and approvals under
central, state and local government rules, generally for carrying out business. These include approvals, licenses and
registrations under inter alia applicable laws such as the Water (Prevention and Control of Pollution) Act, 1974 and
Air (Prevention and Control of Pollution) Act, 1981, the Plastic Waste Management Rules, 2016, the Hazardous and
Other Wastes (Management and Transboundary Movement) Rules, 2016 the Insecticides Act, 1968, The Fertilizer
(Inorganic, Organic or Mixed) (Control) Order, 1985, the Seeds Act, 1966 and the Seeds Rules, 1968, the Seeds
(Control) Order, 1983, Legal Metrology (Packaged Commodities) Rules, 2011, the Employees’ Provident Funds and
Miscellaneous Provisions Act, 1952, the Essential Commodities Act, 1955, the Factories Act, 1948 and trade, labour
and tax related approvals. For details, see “Key Regulations and Policies in India” beginning on page 238. Similarly,
our operations abroad are also subject to regulatory framework which require us to take permits, clearances and
approvals from appropriate authorities. A majority of these approvals are granted for a limited duration and require
renewal from time to time. While we have obtained a number of approvals required for our operations, we are still
awaiting some of these approvals. We have also applied for the renewal of certain key approvals in the ordinary course
of business such as the (i) seed licenses; (ii) professional tax registrations; (iii) shops and establishments licenses; (iv)
fire no-objection certificate; (v) trade licenses; (vi) licenses to sell fertilizers and insecticides and (viii) legal metrology
licenses. Further, we have also made applications, and in some instances, are yet to make applications, for updating
the address of the place of business across various states, for both, the Company and the Material Subsidiary, in relation
to certain key approvals such as (i) seed licenses; (ii) professional tax registrations; (iii) shops and establishments
licenses; (iv) GST registrations; (v) licenses to sell fertilizers and insecticides; (vi) registration under the EPF Act; and
(vii) TAN number registration. For details in relation to approvals that are currently pending, please see “Government
and Other Approvals - Material approvals pending in respect of our Company” and “Government and Other
Approvals - Material approvals pending in respect of our Material Subsidiary” on pages 387 and 391, respectively.
While we have made applications for renewal of certain approvals, we cannot assure that the approvals shall be
renewed. In addition, we may need to apply for additional approvals, including the renewal of approvals which may
expire from time to time, and approvals in the ordinary course of business. Any inability to renew these approvals may
have an adverse effect on our operations. Pursuant to the conversion of our Company into a public limited company,
we are also in the process of applying to various regulatory authorities for change in name of approvals obtained by
us, and have also made applications before various authorities for change in the name of our Company, in the ordinary
course of business. We cannot assure you that such approvals will be issued or granted to us, in a timely manner, or at
all.

Further, the trials, environmental release, and commercial use of our genetically engineered or transgenic hybrids in
India are subject to stringent regulatory approval processes governed by the Genetic Engineering Approval Committee
(“GEAC”) under the Ministry of Environment and Forests, Government of India, in accordance with the Environment
(Protection) Act, 1986. In addition, the government may enact laws or issue administrative orders that may make it
difficult for us to test, produce and market genetically engineered products in a timely manner or under technically or
commercially feasible conditions, or at all. Additionally, the Draft Seeds Bill 2019, proposed by the Ministry of
Agriculture & Farmers’ Welfare, if introduced, could require increased regulatory and compliance requirements
resulting in diversion of efforts and additional costs. Delays or failures in securing approvals, opposition from
stakeholders, and changes in regulatory policies could negatively impact our product development timelines, market
access, and financial performance.
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Similarly, in the state of Telangana, the issue of inclusion of non-notified varieties in the licenses is under examination
by the relevant authorities owing to a matter which is sub judice before the High Court of Telangana. If we fail to
obtain or are not able to renew any of these approvals, in a timely manner or at all, our business and operations may
be materially adversely affected. For details in relation to approvals, please see “Government and Other Approvals”
on page 386.

We may, in the future, be subjected to regulatory actions for violations of applicable regulations which could lead to
closure of our processing and manufacturing facilities, imposition of penalties and other penal actions against us and
our management, which may have a negative impact on our business, reputation, results of operations and cash flows.
Further, any failure to comply with environmental laws and/or the terms and conditions of approvals issued under such
environmental laws and regulations could also impact our ability to obtain or renew the approvals with respect to our
processing and manufacturing facilities in a timely manner or at all and may also adversely affect our ability to operate
our units and consequently affect our results of operations.

Further, the licenses, permits and approvals required by us are subject to several conditions and we cannot assure you
that we will be able to continuously meet such conditions, which may lead to cancellation, revocation or suspension
of our material licenses, permits and approvals. While we have not faced any instances of cancellation, revocation or
suspension of our material licenses, permits and approvals in Fiscals 2025, 2024 and 2023, a failure to comply with
such regulations could lead to enforced shutdowns and other sanctions imposed by the relevant authorities.
Additionally, 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 compliance costs, be subject to penalties, have our licenses, approvals
and permits revoked or suffer a disruption in our operations, any of which may materially adversely affect our business
and results of operations.

We rely on contract labour for carrying out some of our seasonal activities at our production facilities, and any
shortage of such contract labour or work stoppages caused by disagreements with independent labour contractors
could adversely affect our business, financial condition and results of operations.

In order to retain flexibility, we rely on a significant number of contract labourers to perform various assignments and
operational processes for each crop season, such as loading and unloading activities, packaging, and transportation,
among others. The term of some of our arrangements with contract labour providers are typically for a period of one
year. Number of contract labourers engaged as of March 31, 2025, March 31, 2024 and March 31, 2023 are provided
below:

Particulars As of March 31, 2025 As of March 31, 2024 As of March 31, 2023
Number of contract labourers 442 402 222

As contract labourers are typically employed for short time periods or for specific assignments, there is a high turnover
rate amongst our contract labourers. Any shortage of such contract labour or any work stoppages caused by
disagreements with independent contractors could materially and adversely affect our business, financial condition
and results of operations. Although we may not engage this labour directly, we may be held responsible under the
provisions of Contract Labour (Regulation and Abolition) Act, 1970 for any wage payments to be made to such labour
in the event of default by such independent contractors and may also be required to absorb a portion of the contract
labour as our employees. Any requirement to absorb such contract labour or to fund their wage requirements may have
an adverse impact on our results of operations and financial condition.

Our processing and manufacturing facilities, Registered Office and Corporate Office are located in Telangana,
India, which exposes our operations to potential geographical concentration risks arising from local and regional
factors which may adversely affect our operations and in turn our business, results of operations and cash flows.

As on the date of this Draft Red Herring Prospectus, our processing and manufacturing facilities which include our
Seed Processing Facility, Crop Care Products Manufacturing Facility, and Cob Drying Unit, and Registered Office
and Corporate Office are located in the state of Telangana, India. For details, see “Our Business — Processing and
Manufacturing Facilities” on page 229. As a result, our business is exposed to geographic concentration risk, as any
adverse local or regional developments could have a direct impact on our operations. Such risks include, but are not
limited to, political or social unrest, changes in local laws and regulations, economic instability, labour issues, natural
or man-made disasters such as floods, droughts, earthquakes or fires, adverse weather conditions, infrastructure
constraints, public health crises, demographic shifts, and other unforeseen events or circumstances.

Other than an instance of a fire breaking out at our Crop Care Products Manufacturing Facility in IDA Nacharam
(Telangana) in Fiscal 2024, we have not experienced any material disruptions at our processing and manufacturing
facilities in the last three Fiscals, though there can be no assurance that such disruptions will not occur in the future.
Any disruption to our operations at our manufacturing facilities may result in delays in production, inventory build-
up, supply chain issues, and the inability to fulfil customer orders in a timely manner. Any such adverse event may
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lead to a loss of customer confidence, cancellation of orders, potential penalties, and lead to an adverse impact on our
revenues and profitability.

Due to the geographic concentration in our manufacturing operations, any significant disruption at our manufacturing
facilities in Telangana could have a material adverse effect on our business operations, financial condition, results of
operations, and cash flows.

Our business is substantially dependent upon the experience and skill of our Promoters and Directors. Inability or
unwillingness of our Promoters, or one or more of our Directors to continue in their present positions, and inability
to retain skilled professionals including Key Managerial Personnel and Senior Managerial Personnel, could
adversely affect our business, results of operations and financial condition.

We are led by the guidance of our promoters, who have played an active role in our development and expansion, and
we benefit from their educational qualifications and significant experience in the agro-sciences industry. In addition,
we are led by a well-qualified, diverse and experienced Board of Directors, who have significant experience in our
industry. If any of our Promoters, or one or more of our Directors are unable or unwilling to continue in their present
positions, such persons would be difficult to replace and our business, results of operations, financial condition, cash
flows and future prospects could be adversely affected.

In addition, our performance depends largely on the efforts and abilities of our skilled professionals including Key
Managerial Personnel and Senior Management Personnel. See “Our Management” on page 259. The table below sets
forth the attrition data of our employees on our payroll for the periods indicated:

Number of employees on our payroll* Average attrition rate**
March 31, 2023 971 3.01%
March 31, 2024 1,084 4.99%
March 31, 2025 1,215 4.36%

*Includes KMPs and SMPs
**4verage attrition rate is calculated as number of employees left during the Fiscal divided by the sum of opening employees and closing employees
by two

Our managerial and other employees play a critical role in maintaining the quality, consistency, and reputation of our
products. The loss of employees, including Key Managerial Personnel and Senior Managerial Personnel, could
negatively impact our business operations and financial performance. Retaining experienced employees and attracting
qualified talent to meet customer demands is essential for our continued success.

Competition for skilled professionals is intense, particularly in the cities where we operate or plan to expand. Finding,
hiring, and training suitable replacements can be time-consuming, and obtaining or renewing necessary work permits
may present additional challenges. Furthermore, rising compensation levels may increase employee turnover and make
it more difficult to attract and retain talent. Any inability to secure and maintain a skilled workforce could adversely
affect our business, financial condition, and results of operations.

Certain of our Promoters and Directors are subject to certain criminal proceedings, and any adverse outcome in
such proceedings could adversely affect our reputation, business, financial condition and results of operations.

Our Promoters and Directors are involved in certain criminal proceedings, including a criminal case pertaining to the
theft of parent seeds and proprietary genetic material, pending before the Honourable Court of Principal Civil Judge
(Junior Division) and JMFC, Doddaballapura, Bangalore Rural District as well as the High Court of Karnataka, and a
case filed by the Inspector of Legal Metrology, Inspection Squad, Mysuru Division, for alleged violations of packaging
and labelling standards under the Legal Metrology Act, 2009, pending before the Principal Civil Judge and JMFC,
Periyapatna. While these matters are currently pending and no final determination has been made, there can be no
assurance that the outcome of such proceedings will be in favour of our Promoters and Directors. Any adverse
outcome, penalties, or liabilities arising from such proceedings could adversely impact our reputation and may have a
material adverse effect on our business, financial condition, results of operations and prospects. For further details, see
“Outstanding Litigation and Material Developments” on page 377.

Our Company and Subsidiary have filed applications for compounding for non-compliance with certain provisions
under Companies Act, 1956 and Companies Act, 2013. Consequently, we may be subject to adverse regulatory
actions and penalties for any past or future non-compliance and our business, financial condition and reputation
may be adversely affected.

In the past, we have had certain instances of non-compliance under the Companies Act, 1956 and Companies Act,
2013, where our Company and is Subsidiary have filed compounding applications for non-compliances in relation to:
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(a) Non-compliance by our Company with provisions of Section 135 of the Companies Act, 2013 (CSR) where
compounding application dated August 18, 2025 has been filed:

6))] Delayed constitution of the CSR Committee upon reaching the statutory net profit threshold.
(i1) Failure to formulate and disclose CSR policies and committee composition in timely Board reports.
(iii) Non-spending and non-transfer of the unspent CSR funds for several years.

(b) Non-compliance by our Subsidiary with provisions of Section 135 of the Companies Act, 2013 (CSR) where
compounding application dated August 14, 2025 has been filed:

(1) Failure to constitute a CSR Committee and have the Board assume and discharge CSR
functions/direct responsibilities in accordance with statutory amendments.

(i1) Failure to formulate and recommend a CSR policy, obtain Board approval, and make necessary
disclosures in the Board's Report.

(ii1) Inadequate spending on mandated CSR activities and delayed transfer of unspent CSR funds to the
specified fund.

(c) Non-compliance by our Company with provisions of Section 139 of the Companies Act, 2013 (Statutory
Auditor Appointment/Reporting) where compounding application dated August 14, 2025 has been filed.:

(1) Filing Form ADT-1 with inconsistent or incorrect tenures.
(i1) Occasional non-filing of Form ADT-1 following auditor appointments.

(d) Non-compliance by our Subsidiary with provisions of Section 77 of the Companies Act, 2013 (Registration
of Charges) where compounding application dated September 2, 2025 has been filed.

(1) This application was filed for failure to file particulars of charges (and their satisfaction) with the
Registrar of Companies within the statutory period, as required by Section 77 read with Section 86
of the Companies Act, 2013. Specifically, it involved:

(i1) Delayed filing of Form CHG-1 regarding creation of charges.
(1ii) Incomplete records regarding charge satisfaction on auto loans.

(e) Non-compliance by our Company with provisions of Section 77 (of the Companies Act, 2013 (Registration of
Charges) where compounding application dated September 2, 2025 has been filed:

(1) The default comprised of not filing particulars of charges created in respect of various auto loans
within the prescribed timelines under Section 77(1) of the Act.

(i1) All charge filings (CHG-1) for several loans were delayed due to inadvertent procedural lapses
during a period of corporate restructuring, company conversion, and focus on other compliance
matters.

As of the date of this Draft Red Herring Prospectus, no penalties have been imposed by the RoC for the above
mentioned non compliances, however, we cannot assure you that the RoC will not take any action or impose any
penalty in the future in relation to such non-compliances. If we are subject to any further penalties or other regulatory
actions on account of the aforesaid non-compliance, our business, results of operation, financial condition and cash
flows could be adversely affected. We cannot assure you that such lapses will not occur in the future, or that we will
be able to rectify or mitigate such lapses in a timely manner or at all.

Our inability to accurately forecast demand for our products and maintain optimum inventory levels may adversely
affect our business, results of operations and financial condition.

Our business depends on our estimate of the demand for our products from customers. As is typical in the agro-sciences
industry, we maintain a reasonable level of inventory of raw materials, work in progress and finished goods. The
demand for our products may be affected by factors such as weather conditions, availability of credit, overall
agricultural production and crop yields. If we overestimate demand for our products, we run the risk of being left with
a large inventory and will be required to incur costs associated with the proper storage and handling of excess products.
However, if we underestimate demand or have inadequate capacity due to which we are unable to meet the demand
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for our products, we may manufacture fewer quantities of products than required, which could result in the loss of
business. The table below contains the details of the inventory (days) as of March 31, 2025, March 31, 2024 and March
31,2023:

Particulars As of March 31, 2025 As of March 31, 2024 As of March 31, 2023
Inventory Days 187, 148 149

Note: “Inventory Days” are calculated as average inventory/ revenue multiplied by number of days in the Fiscal

We are dependent on the availability of timely and cost-efficient third-party transportation and logistics service
providers for certain operations including transportation of raw materials, distribution and delivery of our products.
Any defect, damage or destruction caused to our products could adversely affect our business, financial condition
and results of operations.

We rely on third party transportation and logistics providers for delivery of our raw materials and products. Disruptions
in logistics could impair our ability to procure raw materials and/or deliver our products on time, which could
materially and adversely affect our business, financial condition and results of operations.

We are subject to the risk of increases in freight costs. If we cannot fully offset any increase in freight costs, through
increase in the prices for our products, we would experience lower margins. We may be responsible for the transport
of our products and accordingly be exposed to the risk of theft, accidents, defect, damage and/or loss of our products
in transit. While there have been no material instances of theft, accident or loss in Fiscal 2025, Fiscal 2024 and Fiscal
2023, we cannot assure you that such incidents will not occur in future. Losses caused during transit and transportation
are covered by the logistics service providers and by our transit insurance. While there have been no material instances
of defect, damage or destruction caused to our products during the process of delivery in Fiscals 2025, 2024 and 2023,
any such occurrence in the future could result in serious liability claims (for which we may not be adequately insured)
which could have an adverse effect on our business, financial condition and results of operations.

Any unscheduled, unplanned or prolonged disruption of our manufacturing operations, such as, strikes and
lockouts, could materially and adversely affect our business, financial condition and results of operations.

Any unscheduled, unplanned or prolonged disruption of our manufacturing operations, including due to power failure,
fire, unexpected mechanical failure of equipment, obsolescence, labour disputes, strikes, lock- outs, earthquakes and
other natural disasters, industrial accidents or any significant social, political or economic disturbances, or infectious
disease outbreaks such as the COVID-19 pandemic, could reduce our ability to manufacture our products and adversely
affect sales and revenues from operations in such period. The occurrence of any such incidents could also result in the
destruction of certain assets and adversely affect our results of operations. Any such disruption may interrupt our
operations, which may interfere with our manufacturing process, requiring us to either stop our operations or repeat
activities that may involve additional time and increase our costs. Other than an instance of a fire breaking out at our
manufacturing facility in Nacharam (Telangana), though we have not faced any instances of such disruption in Fiscals
2025, 2024 and 2023, we cannot assure you that such instances will not occur in the future. Although we take
precautions to minimize the risk of any significant operational problems at our processing and manufacturing facilities,
any disruption of operations at our processing and manufacturing facilities, including due to any of the factors
mentioned above, may adversely impact our business, financial condition and results of operations.

Our operations are dependent on our machinery and equipment for manufacturing our products. Any significant
malfunction or breakdown of our machinery may entail significant repair and maintenance costs and cause delays in
our operations. While we have not faced any material instances of such malfunction or breakdown in Fiscals 2025,
2024 and 2023, we may in the future be subject to manufacturing disruptions due to contraventions by us of any of the
conditions of our regulatory approvals, which may require our processing and manufacturing facilities to cease, or
limit, production until the disputes concerning such approvals are resolved. As certain regulatory approvals are site
specific, we may be unable to transfer manufacturing or processing activities to another location immediately. We may
also be required to carry out planned shutdowns of our facilities for maintenance, statutory inspections and testing, or
may shut down certain facilities for capacity expansion and equipment upgrades. Further, we may also face protests
from local citizens at our existing facilities or while setting up new facilities, which may delay or halt our operations.
In the event of prolonged interruptions in the operations of our processing and manufacturing facilities, we may have
to purchase them locally in order to meet our customers’ requirements, which could affect our profitability.

The loss of recognition and accreditation for our facilities and operations could damage our reputation, business,
results of operations and cash flows.

We have received quality certifications such as ISO 9001:2015 for our quality management system. Our R&D
laboratory in Nacharam (Telangana) (for crop care products) has been granted an ISO/IEC 17025:2017 certificate for
meeting the ‘General Requirements for the Competence of Testing & Calibration Laboratories’ issued by NABL for
its testing facilities and both R&D laboratories in Nacharam (Telangana) (for seed products and crop care products) are
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recognised by the DSIR. In the event we are unable to comply with the accreditation criteria or if such agencies find
that we are not in compliance with the standards and norms prescribed, our accreditation may be revoked or we may
not be granted accreditation. To ensure continued accreditation with such agencies, we must ensure consistency and
maintain the prescribed norms in our processes. If we lose one or more of our accreditations or certifications, our
reputation and business prospects may be adversely affected.

Our Registered and Corporate Office, and processing and manufacturing facilities are partially located on land
held on a leasehold basis. If we are unable to renew existing leases or relocate our operations on commercially
reasonable terms, there may be a material adverse effect on our business, financial condition and operations.

Our Registered and Corporate Office is sub-leased to our Company from our Subsidiary pursuant to a sub-lease
agreement dated April 1, 2025. Our processing and manufacturing facilities are partially located on land held on a
leasehold basis, including certain portions of our Seed Processing Facility and our Crop Care Products Manufacturing
Facility, which are located on premises leased by our Company and our Subsidiary. Specifically, (i) a portion of our
Seed Processing Facility, measuring 4,046.24 square meters, is leased to our Company from our Subsidiary pursuant
to a lease agreement dated February 4, 2025; (ii) a portion of the Crop Care Products Manufacturing Facility,
measuring 1,953.00 square meters, is leased by our Subsidiary, from our Company (iii) a portion of the Crop Care
Products Manufacturing Facility, measuring 2,575.96 square meters, is leased by our Subsidiary, from our Group
Company, Srikar Organics (India) Limited (now known as Srikar Organics (India) Private Limited), pursuant to a
lease agreement dated April 1, 2025, (iv) another portion of the Crop Care Products Manufacturing Facility, measuring
2,128.00 square meters, is leased by our Subsidiary from our Promoter Group entity, Biogene Bioscience pursuant to
a lease agreement dated February 4, 2025, (v) one portion of our Crop Care Products Manufacturing Facility
measuring 1,953.00 square meters is leased by our Subsidiary from our Company pursuant to a lease agreement dated
February 4, 2025, and (vi) two portions of our Crop Care Products Manufacturing Facility, measuring 471.58 square
meters and 2,374.57 square meters respectively, is leased by our Subsidiary from a third party pursuant to lease
agreements dated August 4, 2025 and April 4, 2025 respectively.

The short-term nature of these leases exposes us to risks. There is no assurance that we will be able to renew these
agreements upon their expiry on terms acceptable to us, or at all. Any failure to renew these leases, or a renewal on
less favourable commercial terms, could require us to relocate our operations. Such relocation may lead to significant
disruptions in our manufacturing and processing activities, which could involve substantial expenses, including the
costs of identifying a suitable new location, acquiring it, and setting up the required infrastructure. Any such disruption
or additional cost could have a material adverse effect on our business, financial condition, results of operations, and
future prospects. Further, the terms of these lease agreements may impose conditions and restrictions that could limit
our ability to modify or expand these facilities as may be required to grow our business.

We operate our seed production farms and R&D farms which are located on land held on a leasehold basis.

We undertake seed production at our ‘seed production farms’ located across Andhra Pradesh, Karnataka, Telangana,
Chhattisgarh, Rajasthan, Haryana and Gujarat as of June 30, 2025, which we hold on a leasehold basis. We undertake
R&D activities for our seeds business through our ‘R&D farms’ spread across 188.16 acres as of June 30, 2025, located
in the states of Telangana, Karnataka, Rajasthan, Madhya Pradesh, Bihar and Uttar Pradesh, which we hold on a
leasehold basis.

Our ability to continue seed production and R&D at these locations is dependent on the continued validity and renewal
of the relevant lease agreements. These leases are subject to expiry and termination by either party under agreed terms.
In the event that any of these lease arrangements are not renewed upon expiry, or are otherwise terminated, we may
be required to vacate the premises at short notice. If we are unable to renew such lease agreements on the same or
similar terms, or if we are unable to identify and secure suitable alternate premises in a timely and cost-effective
manner, it may cause disruption to our manufacturing and administrative functions and activities conducted at our seed
production farms or R&D farms. This could lead to delays in production, supply chain disruptions, launch of new
products, increased operational costs, or even a temporary halt in business operations. In such cases, our reputation,
business continuity, financial condition, and results of operations may be materially and adversely affected. While we
have not faced any event of premature termination of lease with respect to seed production farms and R&D farms in
the past, we cannot assure that we will not face such events in the future. For details in relation to our seed production
farms and R&D farms, see “Our Business — Our Business Operations” on page 219.

Further, moving to new premises, if required, could involve significant relocation and also expenses, require re-
approvals from regulatory authorities, or lead to delays in setting up operations at the new site. Any of these
developments may have a material adverse impact on our overall operational efficiency and future growth prospects.
This may adversely impact the continuance of our operations and business.
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One of our Group Companies and Promoter Group entities are engaged in the similar line of business as of our
Company. We cannot assure that our Promoters will not favour the interests of such entity over our interest or that
the said entity will not expand its business which may increase our competition and may adversely affect business
operations and financial condition of our Company.

Srikar Seeds Private Limited, our Promoter Group Entity, and Srikar Organics (India) Private Limited, our Group
Company, are authorised to engage in a similar line of business as our Company. In order to avoid any instances of
conflict of interest, our Company has entered into agreements with Srikar Seeds Private Limited and Srikar Organics
(India) Private Limited, both dated September 2, 2025 (the “Non-Compete Agreements”). Pursuant to the Non-
Compete Agreements, both Srikar Seeds Private Limited and Srikar Organics (India) Private Limited have agreed to
not carry on any business which would compete with the business of our Company. However, we cannot assure that
our Promoters who have common interest in said entities will not favour the interest of the said entities. Conflicts of
interests may arise in allocating business opportunities amongst us and aforesaid entities in circumstances where our
respective interests diverge. In cases of conflict, our Promoters may favour other entities in which our Promoters have
interests. There can be no assurance that our Promoters or our Group Companies will 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, results of operations and
financial condition which may adversely affect our profitability and results of operations.

Our inability to protect and further strengthen and enhance our brand and business reputation could adversely
affect our business prospects and financial performance.

Our business reputation and the brand under which we market our products are critical to the success of our business.
Various factors, some of which are beyond our control, are critical for maintaining and enhancing our brand, which
may negatively affect our brand if not properly managed. These include our ability to effectively manage the quality
of our products and services and address grievances; increase brand awareness among existing and potential customers;
adopt new technologies or adapt our systems to user requirements or emerging industry standards; and protect the
intellectual property related to our brand. Unsuccessful service and solution introductions may also erode our brand
image. Any damage to our brand, if not immediately and sufficiently remedied, could have an adverse effect on our
reputation, competitive position, business, results of operations and financial condition. Our success in marketing our
products depends on our ability to adapt to a rapidly changing marketing and media environment, including our
increasing reliance on direct promotional initiatives. The table below sets forth details of our expenditure on marketing
and sales in the periods indicated:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Amount As a Amount As a Amount As a
(in T million) | percentage of | (in Z million) | percentage of (in?¥ percentage of

Revenue from Revenue from | million) Revenue from
Operations (in Operations (in Operations (in
%) %) %)
Marketing and Sales 432.10 9.79% 419.55 11.91% 294.48 10.91%

There can be no assurance that our business promotion efforts will be successful in maintaining our brand and its
perception with our customers. Also, we may not necessarily increase or maintain our business promotion expenses in
proportion to our growth in the future, which may result in limited marketing initiatives. Our inability to adapt to
evolving marketing trends at the same pace as our competitors may adversely affect our ability to effectively compete
in terms of our brand equity. Our brand could also be harmed if our products and services fail to meet the expectations
of our customers, if we fail to maintain our established standards or if we become the subject of any negative media
coverage. Our failure to develop, maintain and enhance our brand may result in decreased revenue and loss of
customers, and in turn adversely affect our business, financial condition and results of operations.

The increasing adoption of alternative pest management and crop protection methods, including biotechnology
products, genetically modified crops, and natural farming practices, may reduce demand for our products and
adversely affect our business, financial condition, and results of operations.

Alternative plant supplements and crop protection measures, such as, biotechnology products, pest resistant varieties,
genetically modified crops and natural farming practices may reduce the demand of our products. In particular,
genetically modified crops are crops whose DNA has been altered to provide them with certain desirable
characteristics. The characteristics are usually targeted at higher yields, lower sensitivity to weather conditions, and
resistance to common pests. In particular, significant research is being carried out to develop and commercialize traits
that carry resistance to many of the pests, such as insects and diseases, for which farmers currently use crop protection
products. Successful commercialization of such traits may result in lower demand for certain of our products.
Conversely, there have been instances of species of weeds and insects evolving to have resistance to agrochemicals
products designed to control or eradicate them. Such resistance may result in reduced demand for the affected products,
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which may not be offset by increased sales of alternative products. If we fail to adapt our product range to respond to
such developments, demand for our products or their price may decline and adversely affect our business and results
of operations.

We have entered into technical collaboration agreements in relation to crop protection and seed life enhancement
with certain entities as part of our R&D initiatives. We cannot assure you that such agreements will not be
terminated or discontinued.

We have entered into technical collaboration agreements with certain entities to advance our R&D capabilities to
develop high-yielding and pest-tolerant seed products. We have entered into a non-exclusive, non-transferable
technology sub-licence agreement and trademark sub-licence agreement with an entity (the “Sub-licence
Agreement”) for the use of its technology for crop enhancement. Further, we have also entered into a technology
license agreement for the non-exclusive, non-transferable license to use and commercialize a polymer composition
technology for seed coating in India. We cannot assure you that these arrangements will not be terminated or
discontinued, or that we would be able to successfully develop the intended products, or that such products once
developed will be successfully commercialized. Further, we cannot assure that these entities will agree to enter into
arrangements to license new technologies on terms favourable to us or at all. Further, due to non-exclusiveness of
existing agreements with us, these entities may have similar licensing or sub-licensing relationships with any of our
competitors or may prefer to produce, market and sell products itself based on these technologies, which may lead to
increased competition.

If any of these situations occur, including increased competition in the market, our operating margins may be strained
which could materially and adversely affect our business, financial condition, results of operations and prospects.

There are outstanding litigations pending against our Company, our Subsidiary, Directors and Promoters, which,
if determined adversely, could affect our operations. We could suffer significant litigation expenses in defending
these claims and could be subject to significant damage, compensation, or other remedies, which could adversely
affect our reputation, business, results of operations, financial conditions and cash flows.

There are outstanding legal proceedings involving our Company, our Subsidiary, Directors and Promoters. These
proceedings are pending at different levels of adjudication before various and regulatory authorities. Such proceedings
could divert management time and attention and consume financial resources in their defence. Furthermore, any
adverse judgment in some of these proceedings could adversely affect our business, results of operations, profitability
and margins, cash flows and financial condition.

A summary of the outstanding proceedings involving our Company, our Subsidiary, Directors, Promoters, Key
Managerial Personnel and the Senior Management in accordance with requirements under the SEBI ICDR
Regulations, to the extent quantifiable, have been set forth below.

Category of Individuals/ Criminal Tax Statutory or | Disciplinary | Material civil | Aggregate
Entity Proceedings | Proceedings | Regulatory |actions by the | litigation as amount
Proceedings SEBI or per the involved (in X
Stock Materiality million)*
Exchanges Policy
against our
Promoters
Company
By the Company 22 N.A. N.A. N.A. Nil 6.78
Against the Company 18 2 Nil N.A. Nil 68.83
Directors”
By the Directors 1 N.A. N.A. N.A. Nil Nil
Against the Directors 1 Nil Nil N.A. Nil Nil
Promoters
By the Promoters 2 N.A. N.A. N.A. Nil Nil
Against the Promoters 4 1 Nil Nil Nil 0.27
Subsidiary
By the Subsidiary 72 N.A. N.A. Nil Nil 19.87
Against the Subsidiary 11 8 Nil N.A. Nil 11.31
KMPs*
By the KMPs Nil N.A. Nil N.A. N.A. Nil
Against the KMPs Nil N.A. Nil N.A. N.A. Nil
SMPs
By the SMPs Nil N.A. Nil N.A. N.A. Nil
Against the SMPs Nil N.A. Nil N.A. N.A. Nil

* To the extent quantifiable
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#  Excluding the Promoters

As of the date of this Draft Red Herring Prospectus, there are no legal proceedings involving our Group Companies
that may have a material impact on our Company. For further details, see “Outstanding Litigation and Material
Developments” on page 377.

There can be no assurance that these legal proceedings will be decided in our favour. Decisions in such proceedings
adverse to our interests may materially and adversely affect our reputation, business, results of operations, profitability
and margins, cash flows and financial condition.

The prices of cotton seeds in India are subject to government price controls.

The prices of cotton seeds are subject to price controls imposed by government authorities. The sale of cotton
contributed 7.59%, 15.16% and 15.58% to our revenue from operations in Fiscal 2025, Fiscal 2024, and Fiscal 2023
respectively. We are subject to pricing regulations with respect to cotton seeds under the Essential Commodities Act,
1955, the Seeds Act, 1966 and the Cotton Seeds Price (Control) Order, 2015. Further, the Essential Commodities Act,
1955 also provides for government control in relation to the supply, distribution and trade of certain notified
commodities, which includes cotton. For details, see “Key Regulations and Policies in India” on page 238. This may
impact our revenue from cotton seeds as well as our profit margins and we cannot guarantee we will remain unaffected
from these governmental cotton price controls and regulations in the future. We cannot foresee whether the prices of
our cotton seeds will become non-remunerative in the future, which could have an adverse impact on our business
prospects and results of operations.

The degree certificates and marksheets of certain of our Directors, Key Managerial Personnel and Senior
Management are not traceable.

Linga Mallikharjuna Rao, the Whole-time Director of our Company has been unable to trace copies of his master’s
degree in business administration from Alagappa University. Karunasree Samudrala, an Independent Director of our
Company has been unable to trace copies of her bachelor’s degree in commerce from Kakatiya University, J Sanjeev
the Chief Financial Officer of our Company, has been unable to trace copies of his master’s degree in business
administration from ISBM University, Syed Wasim, the Company Secretary, Compliance Officer and Legal Head of
our Company has been unable to trace copies of his bachelor’s degree in commerce from Osmania University and
bachelor’s degree in law from Sultan Uloom College, Koya Srinivasa Rao, the Head of Sales and Marketing of our
Subsidiary has been unable to trace copies of his master’s degree in science (agriculture) with specialisation in
entomology from Govind Ballabh Pant University of Agriculture and Technology and his post graduate diploma in
marketing management from Annamalai University, B. Raj Bharath, the Production Head of our Subsidiary has been
unable to trace copies of his bachelor’s of engineering degree from Vinayak Missions University and Ravikanth
Gonuguntla, the Head of Operations of Production Department of our Subsidiary has been unable to trace copies of
his bachelor’s degree in computer science and engineering from Jawaharlal Nehru Technological University,
Hyderabad. While our Directors, KMPs and SMPs have written emails to the concerned university requesting for a
copy of the degree certificates, a response from the respective universities is awaited. There is no assurance that the
universities will respond to such emails in a timely manner, or at all. Accordingly, reliance has been placed on
marksheets and provisional degrees furnished by such Directors, KMPs and SMPs to us and the BRLMs to disclose
details of their educational qualifications in this Draft Red Herring Prospectus. Further, there can be no assurances that
they will be able to trace the relevant documents pertaining to their educational qualifications in future or at all. For
details of their profile, see “Our Management” on page 259.

The logo ELDORADO AGRITECH LIMITED ypnd the words “Eldorado Agritech” and “Eldorado” used by our Company are
not registered under the Trade Marks Act, 1999. Failure to protect our intellectual property rights may adversely
affect our competitive business position, financial condition and profitability.

We have made applications dated August 4, 2025 to obtain registration of our logo ELDORADO AGRITECH LIMITED and the
words “Eldorado Agritech” and “Eldorado” under the Trade Marks Act, 1999. In case we are not able to register our
logo, we may face risks of third parties using our logo. Until such time it is granted protection, we may have limited
legal recourse in case of unauthorized use or infringement by third parties. While we intend to defend against any
threats to our intellectual property, we cannot assure you that our intellectual property rights can be adequately
protected in a timely manner. For details, see “Government and Other Approvals — Approvals obtained by Our
Company — Intellectual Property” and “Government and Other Approvals — Approvals obtained by Our Material
Subsidiary — Intellectual Property” on pages 389 and 394.

If we fail to register the appropriate intellectual property, or our efforts to protect relevant intellectual property prove
to be inadequate, the value attached to our brand and proprietary property could deteriorate, which could have a
material adverse effect on our business growth and prospects, financial condition, results of operations, and cash flows.
As a result, we cannot be certain that our technical knowledge will remain confidential in the long run. While there
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have been no instances in Fiscal 2025, Fiscal 2024 and Fiscal 2023, in relation to the illegal use and impersonation of
our trademark, logos or wordmarks by third parties, there is no assurance that such incidents will not occur in the
future and adversely affect our business and results of operations.

Further, while we take care to ensure that we comply with the intellectual property rights of others, we cannot
determine with certainty as to whether we are infringing on any existing third-party intellectual property rights. We
may therefore be susceptible to claims from third parties asserting infringement and other related claims. If claims or
actions are asserted against us, we may be required to litigate on such claims. In addition, we may decide to settle a
claim or action against us, the settlement of which could be costly. We may also be liable for any past infringement.
This could have an adverse effect on our business, results of operations and damage our reputation.

Any adverse findings in infringement proceedings or inability to protect or enforce our intellectual property could
harm our brand, disrupt operations, and negatively affect our business, financial condition, and reputation.

We have certain contingent liabilities which, if materialized, may adversely affect our financial condition.

As of March 31, 2025, our contingent liabilities as per Ind AS 37 - Provisions, Contingent Liabilities and Contingent
Assets, that have not been provided for in our results of operations were as follows:

Particulars As on March 31, 2025
(in T million)
Income Tax Demands 5245
GST Demands 8.60
Total 61.05

If a significant portion of these liabilities materialize, we may have to fulfil our payment obligations, which could have
an adverse effect on our business, financial condition and results of operations. For further information on our
contingent liabilities, see “Restated Consolidated Financial Information” on page 284.

We are exposed to risks in relation to discounts offered to our customers. Any delay in receiving payments, or the
non-receipt of payments due to a return of our products or otherwise may adversely impact our business and cash
flows.

We typically return or adjust money received from customers in the event that they return our products or cancel their
orders, and we also offer discounts to customers on advance bookings made by them on our products. These activities
are recorded as discounts in our Restated Consolidated Financial Information. The table below sets forth details of the
discounts for Fiscals 2025, 2024 and 2023, including as a percentage of gross revenue:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Amount As a % of Amount As a % of Amount As a % of
(in Z million) | Gross Revenue | (in T million) | Gross Revenue | (in ¥ million) | Gross Revenue
Discounts 677.25 13.30% 537.98 13.25% 377.95 12.29%

We may be unable to predict or estimate the actual amount involved in future returns, cancellations or discounts, which
could lead to financial instability and adversely affect our ability to prepare our budgets or plan our growth strategy.

We are susceptible to risks relating to unionization of the employees employed by us.

We cannot assure that our employees will not unionize, or attempt to unionize in the future or, that they will not
otherwise seek higher salary and enhanced employee benefits. While we have not faced such instances in Fiscals 2025,
2024 and 2023, we cannot assure that we will not experience disruptions in our work due to disputes or other problems
with our workforce. If not resolved in a timely manner, these risks could limit our ability to provide our products to
our customers, cause customers to limit their use of our products or result in an increase in our cost of employee
benefits and other expenses. If any of these risks materialize, our business, results of operations and financial condition
could be affected.

We may not accomplish our growth strategy, and our business may suffer if we fail to manage our growth efficiently
or effectively, which could adversely affect our reputation, results of operations, financial conditions, cash flows
and reduce our profitability.

We aim to continue to explore viable means to consolidate the position of our operations for competitively positioning
us in the domestic and overseas market. There can be no assurance, however, that we shall be successful in our
expansion plans. If we fail to improve our existing systems or controls or to manage growth and expansion effectively,
or if the cost of such expansion or growth exceeds the revenues generated by our efforts, we may fail in our strategy
and our business, financial condition and results of operations could be adversely affected. We expect our future

53



38.

39.

growth to place significant demands on our resources as well as our management. This shall require us to continuously
evolve and improve our operational, financial and internal controls across our organization.

As part of our strategy aimed towards business growth and improvement of market position, we intend to implement
several business strategies, which include:

. Increasing market share in existing geographies, and also expand into untapped states in India as well as
international markets;

. Continued focus on our R&D capabilities and development of new products;
. Focus on expanding production capacities, operational efficiency and backward integration; and
. Strengthening our business through effective branding and promotional activities.

These strategies are subject to certain risks and uncertainties. Our strategies may not succeed due to various factors,
including our inability to reduce our operating costs, our failure to develop services with sufficient growth potential
as per the changing market preferences and trends, our failure to sufficiently upgrade our infrastructure, machinery,
automation, equipment and technology as required to cater to the requirement of changing demand and market
preferences, our failure to maintain highest quality and consistency in our operations or to ensure scaling of our
operations to correspond with our strategy and customer demand, our inability to respond to regular competition, and
other operational and management difficulties. Any failure on our part to implement our strategies due to many reasons
as aforesaid could be detrimental to our long-term business outlook and our growth prospects and may materially,
adversely affect our business, financial condition and results of operations. For further details of our strategies, see
“Our Business” on page 203.

There can be no assurance that our personnel, systems, procedures and controls shall be adequate to support our future
growth. Failure to effectively manage our expansion may lead to increased costs and reduced profitability and may
adversely affect our growth prospects. Any of the challenges highlighted above may cause us to delay, modify or
forego some or all aspects of our expansion plans. Further, there can be no assurance that we shall be able to execute
our strategies on time and within the budget, as and when estimated by the Company.

Our business is sensitive to threats and challenges which impact the agro-sciences industry, such as seasonal
variations and adverse weather conditions. Seasonal variations and unfavourable local and global weather patterns
may have an adverse effect on our business, results of operations and financial condition.

Our business is sensitive to seasonal variations and adverse weather conditions which impact the agro-sciences
industry, such as irregular monsoons, droughts, unseasonal rains, and heatwaves. The weather can affect the presence
of pest infestations in the short term on a regional basis, and accordingly, may adversely affect the demand for our
products. Adverse conditions, especially drought conditions, can result in significantly lower than normal crop
plantings and yields for our customers and therefore lower demand for our products. This can result in our sales in a
particular region varying substantially from year to year. Weather conditions can also result in earlier or later plantings
and affect the levels of pest infestations, which may affect both the timing and volume of our sales or the product mix.
Adverse weather conditions may also cause volatility in the prices of commodities, which may affect farmers’
decisions about the types and quantum of crops to plant and may consequently affect the sales of our products. As per
the F&S Report, some of the primary concerns for the Indian agriculture sector are climate change, and resource
scarcity. The increasing concern over climate change may also result in enhanced regional and global legal and
regulatory requirements to reduce or mitigate the effects of greenhouse gases, as well as more stringent regulation of
water rights. In the event that such regulations are enacted and are more aggressive than the sustainability measures
that we are currently undertaking to monitor our emissions, improve our energy efficiency, and reduce and reuse water,
we may experience significant increases in our costs of operations. While our business has not been materially
impacted by any such adverse climatic conditions in Fiscals 2025, 2024 and 2023, there can be no assurance that such
instances will not occur in the future.

We rely on our information technology systems to manage parts of our business, and any failure of our information
systems could disrupt our operations.

We rely on our information technology systems for managing several integral parts of our business and use information
systems in connection with our production activities, management of our supply chain, research and development,
accounting and certain other functions. However, we cannot assure you that failure of our information technology
systems will not result in business interruptions such as loss of data, disruptions in our supply chain management and
unanticipated increases in costs, all or any of which could adversely affect our business, financial condition, results of
operations and prospects. While we have not faced any material instances of loss of data, disruptions in our supply
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chain management and unanticipated increases in costs in Fiscals 2025, 2024 and 2023, we cannot assure you that

such instances will not occur in the future.

Our past performance may not be indicative of our future growth. Any inability to effectively manage our growth
and expansion may have a material adverse effect on our business prospects and future financial performance.

The following table sets forth our revenue from operations, revenue growth rate year-on-year, EBITDA and profit

after tax for the periods indicated:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Revenue from Operations (in < million) 4,414.81 3,522.02 2,698.14
Revenue growth rate YoY (in %) 25.35% 30.54% NA
EBITDA (in < million) 1,110.76 757.04 454.45
EBITDA growth rate YoY (in %) 46.72% 66.58% NA
Profit/(loss) for the period/year ended (in < 718.60 487.78 293.30
million)
Profit/(loss) for the period/year growth rate YoY 47.32% 66.31% NA
(in %)

Sustaining our growth will require investments including in assets, expansion of our operations and will also put
pressure on our ability to effectively manage and control emerging risks. There can be no assurance that our growth
strategy will be successful or that we will be able to continue to maintain and expand our business at the same rate.
Any expansion in the size of our business and the scope and complexity of our operations could strain our internal
control framework and processes, which may result in delays, increased costs, loss of existing customers and an
inability to secure new customers and lower quality services. We may be unable to effectively manage this growth or
achieve the desired profitability in the expected timeframe or at all.

Manufacture of our crop care products uses chemicals as raw materials. Our manufacturing process involves the
manufacture, usage, storage and transportation of various chemical and active ingredients. Non-compliance with
and adverse changes in applicable health, safety, labour and environmental laws may adversely affect our business,
cash flows, results of operations and financial condition.

Our manufacturing processes involve the manufacturing, storage and transportation of various hazardous substances.
Accordingly, while we believe we have invested in engineering and safety infrastructure, provided adequate training
to our employees and engaged external and internal experts, we may still be subject to operating risks associated with
handling of hazardous materials such as possibility for leakages and ruptures from containers, and the discharge or
release of toxic or hazardous substances. While there have been no work-related accidents in Fiscals 2025, 2024 and
2023, in the event of occurrence of any such accidents, our business operations may be interrupted. Any of these
occurrences may result in the shutdown of one or more of our processing and manufacturing facilities and expose us
to civil or criminal liability, including significant penalties, which could have an adverse effect on our results of
operations and financial condition. Moreover, certain environmental laws impose strict liability for accident/damages
resulting from hazardous substances and any failure to comply with such laws may lead to penalties, fines and
imprisonment.

In addition to natural risks such as earthquake, flood, lightning, cyclones and wind, other hazards, such as fire,
structural collapse and machinery failure are inherent risks in our operations. These and other hazards can cause
significant personal injury or loss of life, severe damage to and destruction of property, plant and equipment and
contamination of, or damage to, the environment and may result in the suspension of operations.

We are subject to safety, health, labour and environmental protection laws and regulations, all of which we are required
to comply with in the course of our operations and our manufacturing processes which involve manufacturing, storage
and transportation of various hazardous substances. Environmental regulations impose controls on air and water
release or discharge, noise levels, storage handling and the treatment, processing, handling, storage, transport or
disposal of hazardous materials. In case of any change in environmental regulations, we may be required to invest in,
among other things, environmental monitoring, pollution control equipment, and other expenditure to comply with
environmental standards. Any failure on our part to comply with any existing or future regulations may result in legal
proceedings, including public interest litigation being commenced against us, third party claims or the levy of
regulatory fines. Further, any violation of the environmental laws and regulations may result in fines, criminal
sanctions, revocation of operating permits, or shutdown of our facilities and laboratories.
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Any failure to protect our processes, technologies, product patents or our intellectual property rights may have an
adverse effect on our business, financial condition, and results of operations.

We rely on proprietary technologies and platforms, trade secrets, know-how, and confidential information to develop
and maintain our competitive position. However, we may not be able to prevent the unauthorized disclosure or use of
such information. Monitoring unauthorized use and disclosure is difficult, and we do not know whether the steps we
have taken to protect our proprietary technologies, processes and information will be effective. Even if we detect
violations or misappropriations and decide to enforce our rights, enforcement efforts could be time-consuming and
expensive, and may not be successful. While we have not detected any previous violations or misappropriation of our
proprietary technologies, processes or confidential information in Fiscals 2025, 2024 and 2023, any unauthorized use
or disclosure in the future could adversely affect our business, financial condition, and results of operations.

We have registered 33 trademarks in the India and our Company has filed 506 applications in India to register
trademarks. For details, see “Government and Other Approvals — Approvals Obtained by Our Company — Intellectual
Property and Government and Other Approvals — Approvals Obtained by Our Material Subsidiary — Intellectual
Property” on pages 389 and 394, respectively. For products licenced for manufacturing under section 13 of the
Insecticides Act, 1968, the licence allows our Company to legally market and sell its agrochemical products within a
particular jurisdiction. Patents grant a company exclusive rights to their innovations, preventing competitors from
copying, manufacturing, selling, or importing the patented product without permission. Infringement of any of our
process or product patents could have a material impact on our business and operations. We have nine patent
applications under process as of date of this Draft Red Herring Prospectus.

Our existing trademarks may expire, and there can be no assurance that we will be able to renew the same in a timely
manner or at all. Our pending and future trademark applications may not be approved. Further, we may be unable to
prevent third parties from seeking to register, acquire, or otherwise obtain trademarks or service marks that are similar
to, infringe upon or diminish the value of our trademarks and our other intellectual property rights. While we have not
faced any such instances of infringement of our intellectual property rights by third-parties in Fiscals 2025, 2024 and
2023, there can be no assurance that such instances will not occur in the future. In addition, our current or future
trademarks or other intellectual property rights may be challenged by third parties or invalidated through administrative
process or litigation.

We have indebtedness which requires significant cash flows to service and limits our ability to operate freely. Any
breach of terms under our financing arrangements or our inability to meet our obligations, including financial and
other covenants under our debt financing arrangements could adversely affect our business and financial
condition.

As at June 30, 2025, we had outstanding borrowings of 32,875.58 million. For further details on our indebtedness, see
“Financial Indebtedness” on page 348.

We have entered into short-term and long-term loan agreements with certain banks and financial institutions, which
typically contain restrictive covenants. The restrictive covenants could include the requirement for prior consent for
any change in the management set-up or change in ownership or control or effecting any change in the capital structure
of the borrower, amendment of constitutional documents of the borrower as well as restrictions that affect our ability
to declare dividends, issue and allot any securities and their ability to obtain additional loans.

Further, in terms of security, we are, required to create a mortgage over our immovable properties, hypothecation of
our movable and immovable assets (present and future) and create liens on our fixed deposits. Our financing
agreements also require us to comply with certain financial covenants including the requirements to maintain, specified
debt-to- equity ratios. There can be no assurance that we will be able to comply with these financial or other covenants
either currently or in the future or that we will be able to obtain consents necessary to take the actions that we believe
are required to operate and grow our business. While we have not encountered such instances in Fiscals 2025, 2024
and 2023, there is a possibility that our lenders may impose penalties, additional interests and/or fees on the loans, or
call an event of default which could lead to acceleration or termination of such borrowings, all of which could adversely
affect our business, operations and financial condition.

In addition, most of our borrowings are, and are expected to continue to be, at variable rates of interest and expose us
to interest rate risk. If the benchmark interest rates increase, our debt service obligations on the variable rate
indebtedness would increase even though the amount borrowed remains the same, and consequently our net income
would decrease.

For details with respect to the borrowings repayable on demand, see the “Financial Indebtedness” beginning on page
348 of this Draft Red Herring Prospectus. The borrowings repayable on demand are availed for the purpose of meeting
the working capital requirements of our Company. If the said funds are demanded for repayment at any period and our
Company is not in a position to arrange for the interim funds for meeting its working capital, such working capital
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funding may be temporarily impacted, which may have an adverse effect on our business, results of operations,
financial condition.

We have had instances of delays in payments of statutory dues by our Company and our Subsidiary. Any delays in
payment of statutory dues may attract financial penalties from the respective government authorities and in turn
may have an adverse impact on our financial condition and cash flows.

We are subject to ongoing reporting and compliance requirements and are required to make payments of periodic
statutory dues, which we may not be able to undertake at all times. Details of statutory dues paid by our Company for
in Fiscal 2025, Fiscal 2024, Fiscal 2023 are as provided below:

Particulars Number of employees to whom Statutory dues paid Statutory dues unpaid*
payable (in T million) (in Z million)
Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal
2025 2024 2023 2025 2024 2023 2025 2024 2023
The Employees Provident 493 336 265 27.47 22.21 15.23 - - -

Fund and Miscellaneous
Provisions Act, 1952

Employee State Insurance 73 22 5 0.62 0.19 0.03 - - -
Act, 1948

Professional Taxes 911 824 440 1.79 1.64 0.94 - - -
Income Tax Act, 1961 45 31 26 34.70 25.50 22.50 - - -
(TDS on Salary)

Income Tax Act, 1961 - - - 6.31 5.52 3.35 - - -
(TDS on Others)

Income Tax Act, 1961 - - - 0.15 0.19 0.00 - - -
(TCS)

Income Tax Act, 1961 - - 10.00 18.81 26.69 - - -
(Annual Return)
Goods and Services Tax - - - 0.10 0.07 0.07 - - -
Act, 2017

*A4s on the date of this Draft Red Herring Prospectus.

Details of statutory dues paid by our Subsidiary for in Fiscal 2025, Fiscal 2024, Fiscal 2023 are as provided below:

Particulars Number of employees to whom Statutory dues paid Statutory dues unpaid*
payable (in 2 million) (in Z million)
Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal
2025 2024 2023 2025 2024 2023 2025 2024 2023
The Employees Provident 176 61 54 3.39 3.35 3.13 - - -

Fund and Miscellaneous
Provisions Act, 1952

Employee State Insurance 6 3 2 0.04 0.02 0.02 - - -
Act, 1948

Professional Taxes 191 215 175 0.36 0.45 0.40 - - -
Income Tax Act, 1961 6 8 10 14.04 11.74 11.20 - - -
(TDS on Salary)

Income Tax Act, 1961 - - - 5.97 4.38 2.73 - - -
(TDS on Others)

Income Tax Act, 1961 - - - - 0.00 0.00 - - -
(TCS)

Income Tax Act, 1961 - - - 40.00 17.55 29.57 - - -

(Annual Return)
Goods and Services Tax - -
Act, 2017
*A4s on the date of this Draft Red Herring Prospectus.

375.29| 242.80 156.46 - - -

There have been no instances of non-payment or defaults in the payment of undisputed statutory dues by our Company
in Fiscal 2025, Fiscal 2024, Fiscal 2023, except as follows:
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Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023

Number | Amount | Number | Number | Amount | Number | Number | Amount | Number

of delayed | of Delays of delayed | of delays of delayed | of delays
instances (in? (in days) | instances (in? (in days) | instances (in? (in days)
million) million) million)

The Employees - - - - - - - R R
Provident  Fund
and
Miscellaneous
Provisions  Act,
1952

Employee  State 10 0.53 1-168 10 0.11 27-180 11 0.03| 27-221
Insurance Act,
1948

Professional 2 0.29 7-31 2 0.23 2-30 4 0.30 1-6
Taxes

Income Tax Act, - - - 1 1.94 22 - - -
1961 (TDS on
Salary)

Income Tax Act, - - - 4 2.53 22 - 67 - - -
1961 (TDS on
Others)

Income Tax Act, - - - - - - - - -
1961 (TCS)
Income Tax Act, - - - - - - - - -
1961 (Annual
Return)

Goods and 2 0.02 2-5 - - - -
Services Tax Act,
2017

Total 14 0.84 - 17 4.81 - 15 0.33 -

There have been no instances of non-payment or defaults in the payment of undisputed statutory dues by our Subsidiary
in Fiscal 2025, Fiscal 2024, Fiscal 2023, except as follows:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023

Number | Amount | Number | Number | Amount | Number | Number | Amount | Number
of delayed | of delays of delayed | of delays of delayed | of delays
instances (in? (in days) | instances (in? (in days) | instances (in?¥ (in days)
million) million) million)
The Employees - - - - - - - - -
Provident Fund
and
Miscellaneous
Provisions Act,
1952
Employee State 8 0.02| 13-136 10 0.02| 27-180 9 0.01| 27-203
Insurance Act,
1948
Professional 2 0.06 7-31 2 0.08 2-30 3 0.10 1-10
Taxes
Income Tax - - - 1 0.97 22 - - -
Act, 1961 (TDS
on Salary)
Income Tax - - - 4 0.14 22 - - -
Act, 1961 (TDS
on Others)
Income Tax - - - - - - - - -
Act, 1961 (TCS)
Income Tax - - - - - - - - -
Act, 1961
(Annual Return)
Goods and 1 0.57 4 - - - - - -
Services  Tax
Act, 2017
Total 11 0.65 - 17 1.21 - 12 0.11 -
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Any further delay in payment of statutory dues in addition to those highlighted above, which may arise in the future
could lead to imposition of financial penalties from the relevant government authorities which in turn may have a
material adverse impact on our business, financial condition and cash flows.

Our insurance coverage may be inadequate, which could have an adverse effect on our financial condition and
results of operations.

We maintain insurance policies for our businesses. For details in relation to categories of insurance policies maintained
by us, see “Our Business - Insurance” on page 235. These insurance policies are typically valid for a year and are
renewed annually. We cannot assure you that the renewal of our insurance policies in the future will be granted in a
timely manner, at acceptable cost or at all. Details of our insurance coverage as of Fiscals 2025, 2024 and 2023, are as
provided below:

Particulars As of March | As of March | As of March
31,2025 31,2024 31,2023
Insurance coverage (A) (in  million) 3,503.34 1,172.89 1,101.78
Net assets(B) (in < million)* 2,923.49 1,824.25 1,518.25
Insurance coverage % (A/B) 119.83% 64.29% 72.57%

*Net assets includes Property, Plant and Equipment (other than Land), Capital Work-In-Progress and Inventories

Our insurance may not be adequate to completely cover any or all our risks and liabilities. There can be no assurance
that any claim under the insurance policies maintained by us will be honoured fully, in part or on time, or that we have
taken sufficient insurance to cover all our losses. Our inability to maintain adequate insurance cover in connection
with our business could adversely affect our operations and profitability. Our insurance claims during Fiscals 2025,
2024 and 2023 aggregated to ¥221.77 million and are currently under processing. To the extent that we suffer loss or
damage as a result of events for which we are not insured, or for which we did not obtain or maintain insurance, or
which is not covered by insurance or exceeds our insurance coverage or where our insurance claims are rejected, the
loss would have to be borne by us and our results of operations, financial performance and cash flows could be
adversely affected. While we have not faced any such instances during Fiscals 2025, 2024 and 2023 which led to a
material adverse effect on our business or operations, if our losses significantly exceed or differ from our insurance
coverage or cannot be recovered through insurance in the future, our business, results of operations, financial condition
and cash flows could be adversely affected. If insurance coverage, customer indemnifications and/or other legal
protections are not available or are not sufficient to cover risks or losses, it could have a material adverse effect on our
business, results of operations, financial condition and cash flows.

We have entered into related party transactions in the past and may continue to do so in the future. The terms of
these related party transactions, while at arm’s length, may be unfavourable to us.

We have entered into transactions with related parties in the past and from, time to time, we may enter into related
party transactions in the future. For details relating to our related party transactions, please see “Restated Consolidated
Financial Information —Note 2.37 — “Related Party Transactions” on page 332.

Details our related party transactions in the ordinary course of business during Fiscals 2025, 2024 and 2023 are
provided below:

Particulars Fiscal2025 | Fiscal2024 |  Fiscal 2023
(in T million, except percentages)
Related party- Asset transaction 149.70 35.29 29.59
Total Assets 6,576.67 4,451.53 3,105.06
As a percentage (%) of Total Assets 2.28% 0.79% 0.95%
Related party- Expense transaction 141.38 61.92 58.92
Total Expense 3,586.83 2,959.19 2,348.67
As a percentage (%) of Total expense 3.94% 2.09% 2.51%
Related party- Borrowings availed/(Repaid) 90.18 22.20 25.78
Total Borrowings 2,728.49 1,574.63 1,076.83
As a percentage (%) of Total borrowings 3.31% 1.41% 2.39%

While all related party transactions in Fiscals 2025, 2024 and 2023 have been conducted on an arm’s length basis there
can be no assurance that we might not have obtained more favourable terms had such transactions been entered into
with unrelated parties. While we shall endeavour to conduct all related party transactions post listing of the Equity
Shares subject to the Board’s or Shareholders’ approvals, as applicable, and in compliance with the applicable
accounting standards, provisions of Companies Act, 2013, provisions of the SEBI Listing Regulations and other
applicable laws, such related party transactions may potentially involve conflicts of interest. While our Company will
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endeavour to duly address such conflicts of interest as and when they may arise, there can be no assurance that these
arrangements in the future, or any future related party transactions that we may enter, individually or in the aggregate,
will not have an adverse effect on our business, financial condition and results of operations.

We have unsecured borrowings that are repayable on demand.

As on June 30, 2025, we have unsecured borrowings of 364.60 million repayable on demand. The said unsecured loans
are availed for the purpose of meeting the working capital requirements. If the said funds are demanded for repayment
at any period and we are not in a position to arrange for the interim funds to meet our working capital, such working
capital funding may be temporarily impacted, which may have an adverse effect on our business, results of operations,
financial condition. For details with respect to the borrowings repayable on demand, see “Financial Indebtedness”
beginning on page 348 of this Draft Red Herring Prospectus.

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 (i) prepayment or repayment of a portion of certain outstanding
borrowings availed by our Company and its Subsidiary; and (ii) general corporate purposes. For details, see “Objects
of the Offer” on page 104. The planned use of the Net Proceeds is based on current conditions and is subject to changes
in external circumstances, costs, other financial conditions or business strategies. The deployment of the Net Proceeds
is based on management estimates, current circumstances of our business, prevailing market conditions and has not
been appraised by any bank, financial institution or other independent party. These estimates may be inaccurate, and
we may require additional funds to implement the purposes of the Offer. Accordingly, at this stage, we cannot
determine with any certainty if we will require the Net Proceeds to meet any other expenditure or fund any exigencies
arising out of the competitive environment, business conditions, economic conditions or other factors beyond our
control. Any delay in our schedule of implementation may cause us to incur additional costs. Such time and cost
overruns may adversely impact our business, financial condition, results of operations and cash flows. Further, pending
utilization of Net Proceeds towards the Objects of the Offer, our Company will have the flexibility to deploy the Net
Proceeds and to deposit the Net Proceeds temporarily in deposits with one or more scheduled commercial banks
included in Second Schedule of Reserve Bank of India Act, 1939, as may be approved by our Board or a duly
constituted committee thereof.

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 or in the terms of any contract as disclosed in this Draft Red Herring Prospectus 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 in obtaining such Shareholders’ approval may adversely
affect our business or operations.

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 this Draft Red Herring Prospectus, even if such
variation is in our interest. This may restrict our ability to respond to any change in our business or financial condition
by re-deploying the unutilized portion of the Net Proceeds, if any, or varying the terms of any contract, which may
adversely affect our business and results of operations.

Our international operations expose us to complex management, legal and economic risks, and exchange rate
fluctuations, which could adversely affect our business, financial condition and results of operations.

We distribute our products to Nepal and Bangladesh. We generate certain portion of our revenue from our customers
situated outside India. Details of our revenue from customers within India and outside India for Fiscal 2025, Fiscal
2024 and Fiscal 2023, including as a percentage of revenue from operations is provided below:

Customers Revenue for | As a percentage | Revenue for | As a percentage of | Revenue for | As a percentage
Fiscal 2025 | of Revenue from | Fiscal 2024 Revenue from Fiscal 2023 | of Revenue from
(in T million) Operations (in  million) Operations (in Z million) Operations
(in %) (in %) (in %)
Within India 4,351.54 98.57% 3,457.97 98.18% 2,664.19 98.74%
Outside India 63.27 1.43% 64.05 1.82% 33.95 1.26%
Total 4,414.81 100.00% 3,522.02 100.00% 2,698.14 100.00%

Geopolitical tensions and trade restrictions could impact our ability to conduct business with certain customers situated
outside India. Tariffs, import and export controls, and other trade barriers could increase our costs and limit our access
to key markets.
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Further, our operations outside India are subject to risks that are specific to each country and region in which we
operate as well as risks associated with operations outside India in general. Our operations outside India are subject to
other risks and uncertainties, including economic cycle and demand for our products in international markets; currency
rate fluctuations; regional, economic or political uncertainty; differing accounting standards and interpretations;
differing labour regulations; difficulty in staffing and managing widespread operations; availability and terms of
financing; logistical costs associated with international supply chain; and language barriers which could materially
and adversely affect our business prospects, financial performance and long term growth.

We track certain operational metrics and non-GAAP measures for our operations. Certain operational metrics are
subject to inherent challenges in measurement and any real or perceived inaccuracies in such metrics may
adversely affect our business and reputation.

Certain of our operational metrics are prepared with internal systems and tools that are not independently verified by
any third party 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. Such operational metrics include number of new
products (seeds), number of new products (crop care), number of dealers and distributors and, state presence. Our
internal systems and tools have a number of limitations and 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. While
these numbers are based on what we believe to be reasonable estimates of our metrics for the applicable period of
measurement, there are inherent challenges in measuring how our platform is used across large populations.
Limitations or errors with respect to how we measure data or with respect to the data that we measure may affect our
understanding of certain details of our business, which could affect our long-term strategies. If our operating metrics
are not accurate representations of our business, or if investors do not perceive our operating metrics to be accurate,
or if we discover material inaccuracies with respect to these figures, we expect that our business, reputation, financial
condition and results of operations would be adversely affected.

Certain non-GAAP financial measures such as growth in revenue from operations, revenue from seeds segment,
revenue from crop care products segment, average revenue per dealer, EBITDA, EBITDA margin, profit after tax
margin, ROCE, ROE, R&D expenses as a percentage of revenue from operations, revenue from products launched in
the last three years (seeds segment) as a percentage of revenue from operations, revenue from products launched in
the last three years (crop care products segment) as a percentage of revenue from operations, debt to equity ratio,
inventory turnover ratio, working capital days, and fixed assets turnover ratio and certain other industry measures
relating to our operations and financial performance have been included in this Draft Red Herring Prospectus. We
compute and disclose such non-GAAP financial and operational measures, and such other industry-related statistical
and operational 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 businesses similar to ours, many of
which provide such non-GAAP financial and operational measures, and other industry-related statistical and
operational information. These non-GAAP financial and operational measures, and such other industry-related
statistical and operational information relating to our operations and financial performance may not be computed on
the basis of any standard methodology that is applicable across the industry and therefore may not be comparable to
financial and operational measures, and industry-related statistical information of similar nomenclature that may be
computed and presented by other companies pursuing similar business. See “Definitions and Abbreviations”, “Certain
Conventions, Presentation of Financial, Industry and Market Data and Currency of Presentation”, “Basis for Offer
Price”, “Our Business”, “Restated Consolidated Financial Information” and “Management’s Discussion and Analysis
of Financial Condition and Results of Operations” beginning on pages 1,27, 113, 203, 284 and 351, respectively.

Further, in evaluating our business, we consider and use certain key performance indicators that are presented herein
as supplemental measures to review and assess our operating performance. We present these key performance
indicators because they are used by our management to evaluate our operating performance. These key performance
indicators have limitations as analytical tools and may differ from, and may not be comparable to, estimates or similar
metrics or information published by third parties and other peer companies due to differences in sources,
methodologies, or the assumptions on which we rely, and hence their comparability may be limited. As a result, these
metrics should not be considered in isolation or construed as an alternative to our financial statements or as an indicator
of our operating performance, liquidity, profitability or results of operations. Further, as the industry in which we
operate continues to evolve, the measures by which we evaluate our business may change over time. In addition, we
calculate measures using internal tools, which are not independently verified by a third party.

If the internal tools we use to track these measures under-count or over-count performance or contain algorithmic or
other technical errors, the data and/or reports we generate may not be accurate. Such supplemental financial and
operational information is therefore of limited utility as an analytical tool, and investors are cautioned against
considering such information either in isolation or as a substitute for an analysis of our Restated Consolidated Financial
Information which is disclosed in “Our Business”, “Restated Consolidated Financial Information” and

61



51

52.

“Management’s Discussion and Analysis of Financial Condition and Results of Operations” beginning on pages 203,
284 and 351, respectively. Limitations or errors with respect to how we measure data or with respect to the data that
we measure may affect our understanding of certain details of our business, which could affect our long-term strategies.
If our key performance indicators are not accurate representations of our business, or if investors do not perceive these
metrics to be accurate, or if we discover material inaccuracies with respect to these figures, our reputation may be
materially and adversely affected, the market price of our shares could decline, we may be subject to shareholder
litigation, and our business, results of operations, and financial condition could be materially adversely affected.

We may be subject to increasing scrutiny and opposition from activist groups regarding the safety and
environmental impact of agrochemical products, and inappropriate use of our products by end users may lead to
adverse consequences.

Certain crop protection chemical products, including some of our offerings, have faced growing resistance from
activist groups and environmental advocates. These groups have raised concerns regarding the potential effects of
agrochemicals on food safety, soil health, biodiversity, and the broader environment. In some jurisdictions, such
groups have actively petitioned or litigated against regulatory authorities to restrict or ban the use of specific crop
protection chemicals. There can be no assurance that such resistance will not intensify or expand to other regions in
which we operate. Any resulting regulatory restrictions, negative media coverage, or public backlash could adversely
affect demand for our crop protection products and, consequently, our business, financial condition, and results of
operations.

In addition, the safe and effective use of agrochemicals depends on farmers being adequately informed about proper
crop management practices, including the correct type of product, dosage, frequency of application, and handling
procedures. Although the instructions and dosage are recommended on the product packaging, limited education and
awareness among end users may result in the incorrect or excessive use of our products. Such misuse may lead to crop
damage, health hazards, environmental consequences, and ultimately, consumer complaints or disputes.

We cannot assure you that incidents involving inappropriate use of our products will not occur in the future. Any such
incidents may negatively impact our brand image and reputation, and could lead to regulatory scrutiny, legal claims,
or loss of customer confidence. These factors may materially and adversely affect our business prospects, financial
performance, and long-term growth.

If we fail to maintain an effective system of internal controls, we may not be able to successfully manage or
accurately report our financial risk. Employee misconduct or such failure of our internal processes or procedures
could harm us by impairing our ability to attract and retain customers and subject us to significant legal liability
and reputational harm.

Effective internal controls are necessary for us to prepare reliable financial reports and effectively avoid fraud.
Moreover, any internal controls that we may implement, or our level of compliance with such controls, may deteriorate
over time, due to evolving business conditions. If internal control weaknesses are identified, our actions may not be
sufficient to correct such instances. There can be no assurance that additional deficiencies in our internal controls will
not arise in the future, or that we will be able to implement and continue to maintain adequate measures to rectify or
mitigate any such deficiencies in our internal controls. Such instances may also adversely affect our reputation, thereby
adversely impacting our business, results of operations and financial condition.

We run the risk of employee misconduct or the failure of our internal processes and procedures to identify and prevent
such misconduct. For example, misconduct by employees could involve engaging in misrepresentation or fraudulent,
deceptive or otherwise improper activities when marketing or selling products; binding us to transactions; hiding
unauthorized or unsuccessful activities, such as insider trading; improperly using or disclosing confidential and price-
sensitive information; making illegal or improper payments; falsifying documents or data; recommending products,
services or transactions that are not suitable for our customers; misappropriating funds; colluding with third parties to
gain business; or not complying with applicable laws or our internal policies and procedures, which could result in
regulatory sanctions and serious reputational or financial harm to us. We may be unable to adequately prevent or deter
such activities in all cases.

In addition, we may be subject to regulatory or other proceedings in connection with any such unauthorized transaction,
fraud or misappropriation by our agents or employees, which could adversely affect our goodwill, business prospects
and future financial performance. Even when we identify instances of fraud and other misconduct and pursue legal
recourse or file claims with our insurance carriers, there can be no assurance that we will recover any amounts lost
through such fraud or other misconduct.

Our employees are subject to a number of obligations and standards including a code of conduct, non-disclosure and
confidentiality obligations, and information security and data protection measures. The violation of those obligations
or standards may adversely affect our customers and us. While we conduct awareness and training sessions and have
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not had material instances of employee misconduct in Fiscal 2025, Fiscal 2024 and Fiscal 2023, it is not always
possible to deter employee misconduct, and the precautions we take to detect and prevent this activity may not be
effective in all cases.

This Draft Red Herring Prospectus contains information from the F&S Report, which has been exclusively
commissioned and paid for by our Company solely for the purposes of the Offer.

This Draft Red Herring Prospectus includes information derived from third-party industry sources, including the F&S
Report, exclusively commissioned and paid for by our Company, pursuant to an engagement with our Company. All
such information in this Draft Red Herring Prospectus indicates third-party industry sources, with the F&S Report as
its source. We commissioned the F&S Report for the purpose of providing insights into industry and market data
relating to us and our competitors.

Moreover, the industry sources referred to in this Draft Red Herring Prospectus, being the F&S Report, contain certain
industry and market data based on certain assumptions. Such assumptions may change based on various factors.
Further, F&S Report uses certain methodologies for market sizing and forecasting. There are no standard data
gathering methodologies in the customer experience sector, and methodologies and assumptions vary widely among
different industry sources. Industry sources and publications are 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 their information
on estimates, projections, forecasts and assumptions that may prove to be incorrect. Further, the F&S Report is not a
recommendation to invest in any company covered in the F&S Report.

Accordingly, investors should read the industry-related disclosure in this Draft Red Herring Prospectus in this context
and should not base their investment decision solely on the information in the F&S Report. For the disclaimer
associated with the F&S Report, see “Certain Conventions, Presentation of Financial, industry and Market Data —
Industry and Market Data” on page 28.

The information included in this Draft Red Herring Prospectus in relation to our peers may not be comparable and
it may be difficult to benchmark and evaluate our financial performance against other operators who operate in
the same industry as us.

Without directly comparable industry benchmarks, investors may have to rely on their own examination solely on our
internal metrics and KPIs, which may not provide a comprehensive understanding of our performance for the purposes
of investment in this Offer.

Our competitive position may differ from the presentation in this Draft Red Herring Prospectus and any valuation
exercise undertaken for the purposes of the Offer by our Company, in consultation with the BRLM, may not be based
on a benchmark with our listed industry peers in India.

The relevant parameters based on which the Price Band would be determined, shall be disclosed in the advertisement
that would be issued for publication of the Price Band. Lack of comparability may result in significant fluctuations in
the market price of our Equity Shares in response to various factors, including variations in our operating results,
market conditions specific to the agricultural input industry, economic developments in India and globally, strategic
developments by our Company and its Subsidiary or the identified global peer, variations in the growth rate of financial
indicators, variations in revenue or earnings estimates by research publications and changes in economic, legal and
other regulatory factors.

Our Promoters will continue to retain a significant shareholding in our Company after the Offer, which will allow
them to exercise influence over us. 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, financial condition,
results of operations and cash flows.

Our Promoters will continue to exercise influence over all matters requiring shareholders’ approval, including the
composition of our Board of Directors, the adoption of amendments to our constitutional documents, the approval of
mergers, strategic acquisitions or joint ventures or the sales of substantially all of our assets, and the policies for
dividends, investments and capital expenditures. This concentration of ownership may also 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 our Promoters. Further, the Promoters’ shareholding may limit the ability of a third party to acquire control.

The interests of our Promoters could conflict with our Company’s interests, your interests or the interests of our other
shareholders. There is no assurance that our Promoters will act to resolve any conflicts of interest in our Company’s
or your favour. Further, the disposal of Equity Shares by any of our Promoters or the perception that such sales may
occur may significantly affect the trading price of the Equity Shares.
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Changing laws, rules and regulations and legal uncertainties in the jurisdictions in which we operate, including
adverse application of tax laws and regulations, may adversely affect our business and financial performance.

The regulatory and policy environment in the countries in which we operate is evolving and is subject to change.
Unfavourable changes in or interpretations of existing, or the promulgation of new laws, rules and regulations
including foreign investment laws and laws governing our business and operations may require us to apply for
additional approvals.

Further, amendments to tax laws or changes in interpretation may affect our tax benefits, including in respect of
deductions that we have claimed to our taxable income. We cannot predict whether any amendments or changes in
interpretation would have an adverse effect on our business, financial condition, and results of operations. Furthermore,
changes in capital gains tax or tax on capital market transactions or the sale of shares could affect investor returns. As
a result, any such changes or interpretations could have an adverse effect on our business and financial performance.
For further discussion on capital gains tax, see “— Investors may be subject to Indian taxes arising out of income
arising on the sale of and dividend on our Equity Shares” on page 70.

Further, for the purposes of undertaking acquisitions or making investments, we comply with relevant laws and obtain
applicable approvals. However, in relation to our acquisitions or investments, there can be no assurance that we will
not be exposed to new or increased regulatory oversight and uncertain or evolving regulatory or legal compliances.
For details in relation to our historic acquisitions, see “History and Certain Corporate Matters — Details regarding
material acquisitions or divestments of business/undertakings, mergers, amalgamations or any revaluation of assets,
since its incorporation” on page 249.

We cannot predict the impact of any changes in or interpretations of existing, or the promulgation of, new laws, rules
and regulations applicable to us and our business. Unfavourable changes in or interpretations of existing, or the
promulgation of new laws, rules and regulations could result in our business, operations or group structure being
deemed to be in contravention of such laws and/or may require us to apply for additional approvals. We may incur
increased costs and expend resources relating to compliance with such new requirements, which may also require
significant management time, and any failure to comply may adversely affect our business, results of operations and
prospects. 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
business or restrict our ability to grow our business in the future.

Any downgrade of our credit ratings could restrict our ability to raise capital on favourable terms in the future,
potentially increasing our borrowing costs and affecting our growth strategy.

The cost and availability of capital depends in part on our short-term and long-term credit ratings. Credit ratings reflect
the opinions of rating agencies on our financial strength, operating performance, strategic position, and ability to meet
our obligations. Our credit ratings as of relevant dates indicated are provided below:

Credit Rating Agency Fiscal 2025 Fiscal 2024 Fiscal 2023
Long Term Short Term Long Term Short Term Long Term Short Term
Bank Bank Bank Bank Bank Bank
Facilities Facilities Facilities Facilities Facilities Facilities

CRISIL Limited NA NA B /Stable NA BB+; Stable NA
(Company)

CARE Ratings Limited BBB+; Stable | A3+ NA NA NA NA
(Company)

CRISIL Limited NA NA B /Stable NA BB+; Stable NA
(Subsidiary)

CARE Ratings Limited BBB+; Stable | NA NA NA NA NA
(Subsidiary)

As highlighted in the table above, there has been downgrading in the credit rating from CRISIL Limited due to non-
submission of information. There can be no assurance that any future downgrade in our credit ratings may not occur,
and as a result, may increase interest rates for refinancing our outstanding debt, which would increase our financing
costs and adversely affect our future issuances of debt and our ability to raise new capital on a competitive basis. This
may adversely affect our profitability and future growth. Further, there can be no assurance that these ratings obtained
by our Company will not be further revised or changed by the above-mentioned rating agencies, which may materially
and adversely affect our business, financial condition, results of operations, and cash flows.
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The requirements of being a publicly listed company may strain our resources.

We are not a publicly listed company and have not, historically, been subjected to the increased scrutiny of our affairs
by shareholders, regulators and the public at large that is associated with being a listed company. As a listed company,
we will incur significant legal, accounting, corporate governance and other expenses that we did not incur as an unlisted
company. We will be subject to the SEBI Listing Regulations, which will, among other things, require us to file audited
annual and unaudited quarterly reports with respect to our business and financial condition. If we experience any
delays, we may fail to satisfy our reporting obligations and/or we may not be able to readily determine and accordingly
report any changes in our results of operations as promptly as other listed companies.

Further, as a publicly listed company, we will need to maintain and improve the effectiveness of our disclosure controls
and procedures and internal control over financial reporting, including keeping adequate records of daily transactions.
In order to maintain and improve the effectiveness of our disclosure controls and procedures and internal control over
financial reporting, significant resources and management attention will be required. As a result, our management’s
attention may be diverted from our business concerns, which may adversely affect our business, prospects, results of
operations and financial condition. In addition, we may need to hire additional legal and accounting staff with
appropriate experience and technical accounting knowledge, but there can be no assurance that we will be able to do
so in a timely and efficient manner.

Resistance from farmers to crop protection chemicals and the inappropriate application of our products from
farmers may adversely affect our business, financial condition and results of operations.

Farmers are required to be educated with the latest information on crop management, such as the right kind of product,
its dosage and quantity and the frequency of its application, in order to apply our products, appropriately and
effectively. Although majority of our packaging contains information about the optimum dosage and usage method,
lack of education and awareness among farmers may lead to an inappropriate application of our products, which could
result in crop damage, and other serious consequences. There can be no assurance that incidents involving
inappropriate use of our products will not occur in the future, or that farmers will be adequately educated on the safe
use of our products. Any inappropriate application of our products could result in a potential consumer dispute and
adversely affect our brand image, prospects, business, financial condition and results of operations.

Our Directors do not have a prior experience of directorship in any of the companies listed on recognized stock
exchanges, and therefore, will be able to provide only a limited guidance in relation to the post-listing affairs of our
Company.

Except for Mrs. Karunasree Samudrala Independent Director of our Company is also serving as an Independent
director of Roopa Industries Limited and Apollo Micro Systems Limited, both of which are listed entities, none of our
Directors have any experience of being directors on the board of a listed entity. Directors of companies listed on
recognized stock exchanges in India typically have a wide range of responsibilities, including, among others, ensuring
compliance with continuing listing obligations, monitoring and overseeing management, operations, financial
condition and trajectory of the company. While our Directors are qualified professionals with experience in their
respective domains, due to reason of them not having any experience of being directors in a listed entity, they have
historically not been subject to the compliance requirements associated with a listed company. We cannot assure you
that our Directors will be able to adequately manage our Company after listing of our Equity Shares on the Stock
Exchanges, due to their lack of prior experience as directors of listed companies. Accordingly, we may get limited
guidance from them and accordingly, may encounter challenges to maintain and improve the effectiveness our
disclosure controls, procedures and internal control as required for a listed company under the applicable laws.

Our historical installed capacities and capacity utilization of our facilities included in this Draft Red Herring
Prospectus need not be an indication of future production capacity and capacity utilization.

The historical installed capacities and capacity utilization of our facility included in this Draft Red Herring Prospectus
is based on various factors, including existing operational needs, availability of raw materials, potential plant
utilization levels, downtime resulting from scheduled maintenance activities, demand of agrochemical formulations
due seasonality or weather conditions, unscheduled breakdowns, as well as other factors affecting operational
efficiencies. However, there can be no assurance that the entire capacity will be available to us at all times, or that
actual production levels and utilisation rates will bear resemblance or be in line with historical performance. Our future
production levels may therefore vary significantly from the historical data. For details in relation to installed capacity
and capacity utilisation at our facilities during Fiscals 2025, 2024 and 2023, see “Our Business” on page 203.
Therefore, undue reliance should not be placed on our installed capacities or historical capacity utilization information
for our existing facility included in this Draft Red Herring Prospectus.

Our ability to pay dividends in the future will depend on our earnings, financial condition, working capital
requirements, capital expenditures and restrictive covenants of our financing arrangements.
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Our ability to pay dividends in the future will depend on our earnings, financial condition, cash flow, working capital
requirements, capital expenditure and restrictive covenants in our financing arrangements. No dividend has been
declared or paid by our Company during the last three Fiscals preceding the date of this Draft Red Herring Prospectus
nor since April 1, 2025, until the date of this Draft Red Herring Prospectus. Any future determination as to the
declaration and payment of dividends will be at the discretion of our Board and will depend on factors that our Board
deems relevant, including among others, our future earnings, financial condition, cash requirements, business
prospects and any other financing arrangements. We may decide to retain all of our earnings to finance the
development and expansion of our business and, therefore, may not declare dividends on our Equity Shares. There can
be no assurance that we will be able to pay dividends in the future. For details on the dividend policy adopted by our
Board, see “Dividend Policy” on page 283.

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

The Indian market and the Indian economy may be influenced by economic and market conditions in other countries.
Increased economic volatility and trade restrictions could result in increased volatility in the markets for certain
securities and commodities and may cause inflation. 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. Although economic conditions vary across markets, loss of investor confidence in one emerging economy may
cause increased volatility across other economies, including India. Financial instability in other parts of the world
could have a global influence and thereby negatively affect the Indian economy. Financial disruptions could adversely
affect our business, prospects, financial condition, results of operations and cash flows. Further, economic
developments globally can have a significant impact on our principal markets. 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. Recently, the currencies of a few Asian countries including India suffered depreciation
against the US Dollar owing to amongst other things, a rise in interest rates in the United States.

In addition, China is one of India’s major trading partners and there are concerns of a possible slowdown in the Chinese
economy as well as a strained relationship with India, which could have an adverse impact on the trade relations
between the two countries. Any significant financial disruption could have an adverse effect on our business, financial
condition and results of operations.

The foregoing events, or the perception that any of them could occur, have had and may continue to have an adverse
effect on global economic conditions and the stability of global financial markets, and may significantly reduce global
market liquidity, restrict the ability of market participants to operate in certain financial markets or restrict our access
to capital. This could have an adverse effect on our business, financial condition and results of operations and reduce
the price of the Equity Shares.

If there is any change in laws or regulations, including taxation laws, or their interpretation, such changes may
significantly affect us.

Any change in Indian tax laws could have an effect on our operations. For instance, the Taxation Laws (Amendment)
Act, 2019, prescribes certain changes to the income tax rate applicable to companies in India. According to this Act,
companies can henceforth voluntarily opt in favor of a concessional tax regime (subject to no other special benefits or
exemptions being claimed), which would ultimately reduce the tax rate (on gross basis) for Indian companies from
30.00% to 22.00% (exclusive of applicable health and education cess and surcharge). Any such future amendments
may affect our ability to claim exemptions that we have historically benefited from, and such exemptions may no
longer be available to us. Any adverse order passed by the appellate authorities or tribunals or courts would have an
effect on our profitability.

The Finance Act, 2020 (“Finance Act”), has, amongst other things, provided a number of amendments to the direct
and indirect tax regime, including, without limitation, a simplified alternate direct tax regime. For instance, dividend
distribution tax (“DDT”) will not be payable in respect of dividends declared, distributed or paid by a domestic
company after March 31, 2020, and accordingly, such dividends would not be exempt in the hands of the shareholders,
both resident as well as non-resident and are likely be subject to tax deduction at source. Similarly, the Government
of India has notified the Finance Act, 2024, which has introduced various amendments to the Income Tax Act. Our
Company 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 from such dividend. Investors should consult their own tax advisors about the
consequences of investing or trading in the Equity Shares.

In addition, we are subject to tax-related inquiries and claims. We may be particularly affected by claims from tax
authorities on account of income tax assessment, service tax and GST that combines taxes and levies by the central
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and state governments into one unified rate of interest with effect from July 1, 2017, and all subsequent changes and
amendments thereto.

The Government of India has also enacted the Digital Personal Data Protection Act, 2023 (“Data Protection Act”)
on personal data protection for implementing organizational and technical measures in processing personal data and
lays down norms for cross-border transfer of personal data including ensuring the accountability of entities processing
personal data. The Data Protection Act requires companies that collect and deal with high volumes of personal data to
fulfil certain additional obligations such as appointment of a data protection officer for grievance redressal and a data
auditor to evaluate compliance with the Data Protection Act. We may incur increased costs and other burdens relating
to compliance with such new requirements, which may also require significant management time and other resources,
and any failure to comply may adversely affect our business, results of operations and prospects.

Further, the Government of India announced the union budget for Fiscal 2026, following which the Finance Bill, 2025
(“Finance Bill”) was introduced in the Lok Sabha on February 1, 2025. Investors are advised to consult their own tax
advisers 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. Additionally, the Union Cabinet, Government of
India has recently approved the Income Tax Bill, 2025, which inter alia, proposes to amend the income tax regime and
replace the Income Tax Act, 1961. There is no certainty on the impact of the Income Tax Bill, 2025, once enacted, on
tax laws or other regulations, which may adversely affect our business, financial condition, results of operations or on
the industry in which we operate.

We cannot predict whether any new tax laws or regulations impacting our services will be enacted, the likely nature
and impact of the specific terms of any such laws or regulations or whether, if at all, any laws or regulations would
have an adverse effect on our business.

We may be affected by competition law in India and any adverse application or interpretation of the Competition
Act could adversely affect our business and activities.

The Competition Act prohibits any anti-competition agreement or arrangement, understanding or action in concert
between enterprises, whether formal or informal, which causes or is likely to cause an appreciable adverse effect on
competition in India. 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 provision
of services, shares the market or source of production or provision of services in any manner by way of allocation of
geographical area, type of goods or services or number of consumers in the relevant market or in any other similar
way or directly or indirectly results in bid-rigging or collusive bidding is presumed to have an appreciable adverse
effect on competition.

The Competition Act also prohibits abuse of a dominant position by any enterprise. The combination regulation
(merger control) provisions under the Competition Act require acquisitions of shares, voting rights, assets or control
or mergers or amalgamations that cross the prescribed asset and turnover based thresholds to be mandatorily notified
to, and pre-approved by, the Competition Commission of India (“CCI”). Any breach of the provisions of Competition
Act, may attract substantial monetary penalties. With effect from April 11, 2023, the Gol has enacted the Competition
(Amendment) Act, 2023 (“Competition Amendment Act”). Pursuant to the Competition Amendment Act, several
amendments have been made to the Competition Act, including introduction of 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 providing false information or a failure to provide material
information. Additionally, the Competition Commission of India (Lesser Penalty) Regulations, 2024 were also notified
on February 20, 2024. Subsequently, the Competition Commission of India, on March 06, 2024, notified the: (i) CCI
(Commitment) Regulations, 2024; (ii) CCI (Settlement) Regulations, 2024; and (iii) CCI (Determination of Turnover
or Income) Regulations, 2024. With effect from September 19, 2024, the Ministry of Corporate Affairs has issued
Notification No. S.0.4031(E) announcing that clause (f) of section 19 of the Competition Amendment Act has come
into effect, which amends Section26 of the Competition Act by addition of sub-section (9) that allows CCI to either
close an investigation or pass an order under Section 27 upon completing its inquiry, provided that, prior to issuance
of the final order, the CCI issues a show cause notice to the parties concerned detailing the allegations against such
parties.

The Competition Act aims to, among other things, prohibit all agreements and transactions, which may have an

appreciable adverse effect in India. Consequently, all agreements entered into by us could be within the purview of
the Competition Act. Further, the CCI has extra-territorial powers and can investigate any agreements, abusive conduct
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or combination occurring outside of India if such agreement, conduct or combination has an appreciable adverse effect
in India. We are not currently party to any outstanding proceedings, nor have we ever received any notice in relation
to non-compliance with the Competition Act. The applicability or interpretation of the Competition Act to any merger,
amalgamation or acquisition proposed by us, or any enforcement proceedings initiated by the CCI in future, or any
adverse publicity that may be generated due to scrutiny or prosecution by the CCI may affect our business, financial
condition and results of operations.

Any downgrading of India’s debt ratings by a domestic or an international rating agency could adversely affect our
business.

Our borrowing costs and access to the debt capital markets depend significantly on the credit ratings of India. India’s
sovereign rating decreased from Baa2 with a negative outlook to Baa3 with a stable outlook by Moody’s in October
2021 which was reaffirmed in August 2023 and from BBB with a stable outlook to BBB- with a stable outlook by
Fitch in June 2022 which was reaffirmed in January 2024. Any further adverse revisions to such credit ratings for
domestic and international debt by international rating agencies may adversely impact our ability to raise additional
financing and the interest rates and other commercial terms at which such financing is available, including raising any
overseas additional financing. A downgrading of the credit ratings of India may occur, for example, upon a change of
government tax or fiscal policy, which are outside of our control. This could have an adverse effect on our ability to
fund our growth on favourable terms or at all, and consequently adversely affect our business, cash flows, financial
performance and the price of the Equity Shares.

Significant differences exist between Ind AS, which is used to prepare our financial information and other
accounting principles, such as IFRS and U.S. GAAP, which may be material to investors’ assessments of our
financial condition.

Our Restated Consolidated Financial Information for Fiscals 2025, 2024 and 2023 included in this Draft Red Herring
Prospectus have been derived from the audited financial statements of the Company as of and for the fiscals ended
March 31, 2025, March 31, 2024 and March 31, 2023 prepared in accordance with Ind AS and the relevant provisions
of the Companies Act, 2013 and other accounting principles generally accepted in India. These financial statements
have been restated in accordance with the SEBI ICDR Regulations and the ICAI Guidance Note. Ind AS differs from
accounting principles with which prospective investors may be familiar, such as Indian GAAP, IFRS and U.S. GAAP.
We have not attempted to quantify the impact of U.S. GAAP or 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 U.S. GAAP or IFRS.
U.S. GAAP and IFRS differ in significant respects from Ind AS and Indian GAAP. Accordingly, the degree to which
the Ind AS financial statements, which are restated as per the Companies Act, SEBI ICDR Regulations and the
Guidance Note on Reports in Company’s Prospectuses (Revised 2019) issued by the ICAI, included in this Draft Red
Herring Prospectus, will provide meaningful information is entirely dependent on the reader’s level of familiarity with
Indian accounting practices. 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.

Investors may have difficulty enforcing foreign judgments against us or our management.

Our Company is a public limited company incorporated under the laws of India and all of our directors are based in
India. Where investors wish to enforce foreign judgments in India, they may face difficulties in enforcing such
judgments. India is not a party to any international treaty in relation to the recognition or enforcement of foreign
judgments. India exercises reciprocal recognition and enforcement of judgments in civil and commercial matters with
a limited number of jurisdictions, including the United Kingdom, United Arab Emirates, Singapore and Hong Kong.
In order to be enforceable, a judgment obtained in a jurisdiction which India recognizes as a reciprocating territory
must meet certain requirements of the Code of Civil Procedure, 1908 (“Civil Code”). The Civil Code only permits the
enforcement and execution of monetary decrees in the reciprocating jurisdiction, not being in the nature of any amounts
payable in respect of taxes, other charges, fines or penalties. Judgments or decrees from jurisdictions that do not have
reciprocal recognition with India, including the United States, cannot be enforced by proceedings in execution in India.
Therefore, a final judgment for the payment of money rendered by any court in a non-reciprocating territory for civil
liability, whether or not predicated solely upon the general laws of the non-reciprocating territory, would not be directly
enforceable in India.

The party in whose favour a final foreign judgment in a non-reciprocating territory is rendered may bring a fresh suit
in a competent court in India based on the final judgment within three years of obtaining such final judgment. However,
it is unlikely that a court in India would award damages on the same basis as a foreign court if an action were brought
in India or that an Indian court would enforce foreign judgments if it viewed the amount of damages as excessive or
inconsistent with the public policy in India.
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If inflation rises in the countries in which we operate, increased costs may result in a decline in profits.

Inflation rates could be volatile, and we may continue to face high inflation in the future. Increasing inflation in the
countries in which we operate can contribute to an increase in interest rates and increased costs to our business,
including increased costs of transportation, salaries, and other expenses relevant to our business, which may adversely
affect our business and financial condition. High fluctuations in inflation rates may make it more difficult for us to
accurately estimate or control our costs. Any increase in inflation can increase our operating expenses, which we may
not be able to pass on to customers, whether entirely or in part, and the same may adversely affect our business and
financial condition. Further, high inflation leading to higher interest rates may also lead to a slowdown in the economy
and adversely impact credit growth. If we are unable to increase our revenues sufficiently to offset our increased costs
due to inflation, it could have an adverse effect on our business, prospects, financial condition, results of operations
and cash flows.

While governments in the countries in which we operate have initiated economic measures to combat high inflation
rates, it is unclear whether these measures will remain in effect, and there can be no assurance that Indian inflation
levels will not rise in the future.

Risks related to the Offer and the Equity Shares
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Our ability to raise foreign capital may be constrained by Indian law, which may adversely affect the trading price
of the Equity Shares.

Under foreign exchange regulations currently in force in India, the 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 regulatory approval 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.
The RBI and the concerned ministries and/or departments are responsible for granting approval for foreign investment.
Additionally, shareholders who seek to convert 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. Furthermore, this conversion is subject to the shares having been held on a repatriation basis
and, either the security having been sold in compliance with the pricing guidelines or, the relevant regulatory approval
having been obtained for the sale of shares and corresponding remittance of the sale proceeds.

In addition, pursuant to the Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the DPIIT, investments
where the beneficial owner of the equity shares is situated in or is a citizen of a country which shares a land border
with India, can only be made through the Government approval route. 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 and/or purview, such subsequent change in the beneficial ownership
will also require approval of the Government of India. Furthermore, on April 22, 2020, the Ministry of Finance,
Government of India has also made similar amendment to the FEMA Non-debt Instruments Rules. We cannot assure
investors that any required approval from the RBI or any other government agency can be obtained on any particular
terms or conditions or at all. For further information, see “Restrictions on Foreign Ownership of Indian Securities”
beginning on page 441.

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 determination of the Price Band is based on various factors and assumptions and will be determined by our
Company in consultation with the BRLMs. Furthermore, the Offer Price of the Equity Shares will be determined by
our Company in consultation with the BRLMs through the book building process prescribed under the SEBI ICDR
Regulations.

The Offer Price will be based on numerous factors, as described under “Basis for Offer Price” on page 113 and may
not be indicative of the market price for our Equity Shares after the Offer. The market price of our Equity Shares could
be subject to significant fluctuations after the Offer and may decline below the Offer Price. In addition, the stock
market often experiences price and volume fluctuations that are unrelated or disproportionate to the operating
performance of a particular company. These broad market fluctuations and industry factors may materially reduce the
market price of the Equity Shares, regardless of our Company’s performance. As a result of these factors, there can be
no assurance that investors will be able to resell their Equity Shares at or above the Offer Price. Our market
capitalisation to revenue from operations for Fiscal 2025 is [®] times, at the Offer Price. Our price to earnings ratio
for Fiscal 2025 is [®] times at the Offer Price.

69



72.

73.

Our Equity Shares have never been publicly traded and after this Offer, our Equity Shares may experience price
and volume fluctuations and an active trading market for our Equity Shares may not develop. Further, this offering
Price may not be indicative of the market price of our Equity Shares after this offering.

Prior to this Offer, there has been no public market for our Equity Shares. There can be no assurance that an active
trading market for our Equity Shares will develop or be sustained after this Offer. The Offer Price of our Equity Shares
is proposed to be determined by our Company based on various factors and assumptions, in consultation with the
BRLMs through the Book Building Process and may not be indicative of the market price of our Equity Shares at the
time of commencement of trading of our Equity Shares or at any time thereafter. The Offer Price is based on certain
factors, including our Key Performance Indicators, as described under “Basis for Offer Price” on page 113. The market
price of our Equity Shares may be subject to significant fluctuations in response to, among other factors, variations in
our operating results, market conditions specific to the industries and the countries in which we operate, developments
relating to India and volatility in the stock exchanges and securities markets elsewhere in the world. These broad
market fluctuations and industry factors may materially reduce the market price of our Equity Shares, regardless of
our Company’s performance. In addition, following the expiry of the six-month locked-in period on certain portions
of the pre-Offer Equity Share capital, the pre-Offer shareholders may sell their shareholding in our Company,
depending on market conditions and their investment horizon. Any perception by investors that such sales might occur
could additionally affect the trading price of our Equity Shares. Consequently, the price of our Equity Shares may be
volatile, and you may be unable to sell your Equity Shares at or above the Offer Price, or at all. A decrease in the
market price of our Equity Shares could cause investors to lose some or all of their investment.

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

Capital gains arising from the sale of our Equity Shares are generally taxable in India. Any gain realized on the sale
of our Equity Shares on a stock exchange held for more than 12 months is subject to long term capital gains tax in
India. A securities transaction tax (“STT”) will be levied on and collected by an Indian stock exchange on which our
Equity Shares are sold. Any gain realized on the sale of our Equity Shares held for more than 12 months by an Indian
resident, which are sold other than on a recognized stock exchange and as a result of which no STT has been paid, will
be subject to long-term capital gains tax in India. Further, any gain realized on the sale of our Equity Shares held for
a period of 12 months or less will be subject to short-term capital gains tax in India. Further, any gain realized on the
sale of listed equity shares held for a period of 12 months or less that are sold other than on a recognized stock exchange
and on which no STT has been paid, will be subject to short-term capital gains tax at a higher rate compared to the
transaction where STT has been paid in India. Capital gains arising from the sale of our Equity Shares will be exempt
from taxation in India in cases where an exemption is provided under a treaty between India and the country of which
the seller is a resident.

As a result, subject to any relief available under an applicable tax treaty or under the laws of their own jurisdictions,
residents of other countries may be liable for tax in India, as well as in their own jurisdictions on gains arising from a
sale of our Equity Shares.

Further, the Government of India announced the union budget for Fiscal 2026, following which the Finance Bill, 2025
(“Finance Bill”) was introduced in the Lok Sabha on February 1, 2025. Investors are advised to consult their own tax
advisers 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. Additionally, the Union Cabinet, Government of
India has recently approved the Income Tax Bill, 2025, which inter alia, proposes to amend the income tax regime and
replace the Income Tax Act, 1961. There is no certainty on the impact of the Income Tax Bill, 2025, once enacted, on
tax laws or other regulations, which may adversely affect our business, financial condition, results of operations or on
the industry in which we operate.

Pursuant to amendments notified by the Finance Act (No.2) Act, 2024 (“Finance Act 2024 II”), long-term capital
gains exceeding the exempted limit of *125,000 arising from the sale of listed equity shares on the stock exchange are
subject to tax at the rate of 12.5% (plus applicable surcharge and cess), without benefit of indexation. Further, any
capital gains realised 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 at the rate of 20% (plus applicable surcharges and
cess) for transfers taking place after July 23, 2024. An STT will be levied both at the time of transfer and acquisition
of equity shares (unless exempted) and such STT is collected by an Indian stock exchange on which our Equity Shares
are sold.
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The Finance Act, 2019 amended the Indian Stamp Act, 1899 with effect from July 1, 2020 and clarified that, in the
absence of a specific provision under an agreement, the liability to pay stamp duty in case of sale of securities through
stock exchanges will be on the buyer, while in other cases of transfer for consideration through a depository, the onus
will be on the transferor. The stamp duty for transfer of securities other than debentures on a delivery basis is specified
at 0.015% and on a non-delivery basis is specified at 0.003% of the consideration amount. The Finance Act, 2020,
has, inter alia, amended the tax regime, including a simplified alternate direct tax regime and that dividend distribution
tax will not be payable in respect of dividends declared, distributed or paid by a domestic company after March 31,
2020, and accordingly, that such dividends not be exempt in the hands of the shareholders, and that such dividends are
likely to be subject to tax deduction at source. Further, pursuant to the Finance Act 2024 II, any payment received by
the shareholders from the Company pursuant to buyback of shares undertaken after October 1, 2024 on account of buy
back of shares shall be taxable as dividend and no deduction from such dividend income shall be allowed. The investors
are advised to consult their own tax advisors to understand their tax liability as per the laws prevailing on the date of
disposal of Equity Shares. Investors are advised to consult their own tax advisors and to carefully consider the potential
tax consequences of owning, investing or trading in our Equity Shares. Unfavourable changes in or interpretations of
existing, or the promulgation of new laws, rules and regulations, governing our business and operations could result
in us being deemed to be in contravention of such laws requiring us to apply for additional approvals.

Qualified institutional buyers (“QIBs”) and Non-Institutional Investors 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 and Retail
Individual Investors are not permitted to withdraw their Bids after the Bid/Offer Closing Date.

Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional Investors 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 can revise their Bids during the
Bid/Offer Period and withdraw their Bids until the Bid/Offer Closing Date. While our Company is required to complete
all necessary formalities for listing and commencement of trading of our Equity Shares on all Stock Exchanges where
such Equity Shares are proposed to be listed, including the Allotment pursuant to the Offer, within three Working
Days from the Bid/Offer Closing Date or such other timeline as may be prescribed under applicable law, events
affecting the Bidders’ decision to invest in our Equity Shares, including material adverse changes in international or
national monetary policy, financial, political or economic conditions, our business, results of operations or financial
condition may arise between the date of submission of the Bid and Allotment. Our Company may complete the
Allotment of our Equity Shares even if such events occur, and such events may limit the Bidders’ ability to sell our
Equity Shares Allotted pursuant to the Offer or cause the trading price of our Equity Shares to decline on listing.

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

On listing, our Equity Shares will be quoted in Indian Rupees on the Stock Exchanges. Any dividends in respect of
our Equity Shares will also be paid in Indian Rupees and subsequently converted into the relevant foreign currency
for repatriation, if required. Any adverse movement in currency exchange rates during the time that it takes to
undertake such conversion may reduce the net dividend to foreign investors or to our Company, as applicable. Any
adverse movement in currency exchange rates during a delay in repatriating outside India the proceeds from a sale of
Equity Shares, for example, because of a delay in regulatory approvals that may be required for the sale of Equity
Shares, may reduce the proceeds received by Shareholders. We currently do not have any hedging agreements or
similar arrangements with any counter-party to cover our exposure to any fluctuations in foreign exchange rates. The
exchange rate between the Rupee and the U.S. dollar has fluctuated substantially in recent years and may continue to
fluctuate substantially in the future, which may have an adverse effect on the trading price of our Equity Shares and
returns on our Equity Shares, independent of our operating results.

Fluctuations in interest rates could adversely affect our results of operations.

We are exposed to interest rate risk resulting from fluctuations in interest rates in our borrowings, including borrowings
denominated in Indian Rupees. As of March 31, 2025, we had interest bearing loans outstanding of ¥2,638.30 million,
based on our Restated Consolidated Financial Information. We have not entered into interest hedging arrangements to
hedge against interest rate risk. Upward fluctuations in interest rates may increase our borrowing costs, which could
impair our ability to compete effectively in our business relative to competitors with lower levels of indebtedness. As
a result, our business, financial condition, cash flows and results of operations may be adversely affected. In addition,
there can be no assurance that difficult conditions in the global credit markets will not negatively impact the cost or
other terms of our existing financing as well as our ability to obtain new credit facilities or access the capital markets
on favourable terms.
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We cannot assure that prospective investors will be able to sell immediately on an Indian stock exchange any of
our Equity Shares they purchase 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 and
obtaining trading approvals is expected to be completed within the period as may be prescribed under applicable law.
There could be a failure or delay in listing of the Equity Shares on the 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. We cannot assure you 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 in accordance with applicable law.
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.

Holders of Equity Shares could be restricted in their ability to exercise pre-emptive rights under Indian law and
could thereby suffer future dilution of their ownership position.

Under the Companies Act, a company having share capital and incorporated in India must offer holders of its Equity
Shares pre-emptive rights to subscribe and pay for a proportionate number of Equity Shares to maintain their existing
ownership percentages prior to the issuance of any new equity shares, unless the pre-emptive rights have been waived
by the adoption of a special resolution by holders of three-fourths of our Equity Shares who have voted on such
resolution. However, if the laws of the jurisdiction that you are in does not permit the exercise of such pre-emptive
rights without us filing an offering document or registration statement with the applicable authority in such jurisdiction,
you will be unable to exercise such pre-emptive rights, unless we make such a filing. We may elect not to file a
registration statement in relation to pre-emptive rights otherwise available by Indian law to you. To the extent that you
are unable to exercise pre-emptive rights granted in respect of our Equity Shares, you may suffer future dilution of
your ownership position and your proportional interests in us would be reduced.

Any future issuance of Equity Shares or securities linked to Equity Shares may dilute your shareholding, and sale
of our Equity Shares by our major shareholders may also adversely affect the trading price of our Equity Shares.

We may be required to finance our growth through future equity offerings. Any future equity issuances by us, may
lead to the dilution of investors’ shareholdings in us. There can be no assurance that we will not issue further Equity
Shares or that the Shareholders will not dispose of our Equity Shares. Any future issuances could also dilute the value
of your investment in our 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.

Any sales (or pledge or encumbrance) of substantial amounts of our Equity Shares in the public market after the
completion of the Offer by our major shareholders, including our Promoters (subject to compliance with the lock-in
provisions under the SEBI ICDR Regulations), or the perception that such sales could occur, could adversely affect
the market price of our Equity Shares and materially impair our future ability to raise capital through offerings of our
Equity Shares.

The current market price of some securities listed pursuant to certain previous issues managed by the BRLMs is
below their respective issue 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 issue prices. For further information, see “Other Regulatory and Statutory
Disclosures - Price information of past issues handled by the BRLMs” on page 404. 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 BRLM:s.
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” beginning on page 113 and may not be indicative of the market price for the Equity Shares
after the Offer. In addition to the above, the current market price of securities listed pursuant to certain previous initial
public offerings managed by the BRLMs is below their respective issue price. The factors that could affect the market
price of the Equity Shares include, among others, broad market trends, financial performance and results of our
Company post-listing, and other factors beyond our control. We cannot assure you that an active market will develop
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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.

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 the Stock Exchanges have introduced various pre-emptive surveillance measures in order to enhance market
integrity and safeguard the interests of investors, including ASM and GSM. ASM and GSM are imposed on securities
of companies based on various objective criteria such as significant variations in price and volume, concentration of
certain client accounts as a percentage of combined trading volume, average delivery, securities which witness
abnormal price rise not commensurate with financial health and fundamentals such as earnings, book value, fixed
assets, net worth, price / earnings multiple, market capitalization, etc.

Upon listing, the trading of our Equity Shares would be subject to differing market conditions as well as other factors
which may result in high volatility in price, low trading volumes, and a large concentration of client accounts as a
percentage of combined trading volume of our Equity Shares. The occurrence of any of the abovementioned factors
or other circumstances may trigger any of the parameters prescribed by SEBI and the Stock Exchanges for placing our
securities under the GSM and/or ASM framework or any other surveillance measures, which could result in significant
restrictions on trading of our Equity Shares being imposed by SEBI and the Stock Exchanges. These restrictions may
include requiring higher margin requirements, requirement of settlement on a trade for trade basis without netting off,
limiting trading frequency, reduction of applicable price band, requirement of settlement on gross basis or freezing of
price on upper side of trading, as well as mentioning of our Equity Shares on the surveillance dashboards of the Stock
Exchanges. The imposition of these restrictions and curbs on trading may have an adverse effect on market price,
trading and liquidity of our Equity Shares and on the reputation and conditions of our Company.

Rights of shareholders of companies under Indian law may be more limited than under the laws of other
Jjurisdictions.

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 in an Indian company than as shareholders of an entity in another
jurisdiction.

We will not receive any proceeds from the Offer for Sale. The Promoter Selling Shareholders will receive the Net
Proceeds from the Offer for Sale.

The Offer consists of a Fresh Issue and an Offer for Sale. The Promoter Selling Shareholders shall be entitled to the

Net proceeds from the Offer for Sale, which comprises of proceeds from the Offer for Sale, net of Offer expenses
shared by the Promoter Selling Shareholder, and our Company will not receive any proceeds from the Offer for Sale.
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SECTION III: INTRODUCTION

THE OFFER

The details of the Offer are summarised below:

Equity Shares Offered

Offer of Equity Shares of face value of ¥ 2 each

Up to [e] Equity Shares of face value of X 2 each aggregating up to
210,000.00 million

of which

Fresh Issue(M®A

Up to [e] Equity Shares of face value of X 2 each aggregating up to
% 3,400.00 million

Offer for Sale®”

Up to [e] Equity Shares of face value of X 2 each by the Promoter
Selling Shareholders aggregating up to % 6,600.00 million

of which

- Employee Reservation Portion®

Up to [e] Equity Shares of face value X 2 each aggregating up to X
[®] million

Net Offer

Up to [e] Equity Shares of face value X 2 each aggregating up to X
[®] million

The Net Offer consists of-

QIB Portion “®

Not more than [e] Equity Shares of face value of % 2 each

of which

- Anchor Investor Portion

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

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

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

of which

- Mutual Fund Portion (5% of the Net QIB Portion)

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

- Balance of QIB Portion for all QIBs including Mutual Funds

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

Non-Institutional Portion©®

Not less than [e] Equity Shares of face value of ¥ 2 each

Of which

One-third of the Non-Institutional Portion, available for allocation to
Bidders with an application size more than ¥ 0.20 million and up to
% 1.00 million

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

Two-thirds of the Non-Institutional Portion, available for allocation
to Bidders with an application size of more than % 1.00 million

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

Retail Portion”

Not less than [e] Equity Shares of face value of % 2 each

Pre- and post-Offer Equity Shares

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

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

Equity Shares outstanding after the Offer

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

Use of Net Proceeds by our Company

For details of the use of proceeds from the Fresh Issue, see “Objects
of the Offer — Utilisation of Net Proceeds” on page 104. Our
Company will not receive any proceeds from the Offer for Sale.

(1)  Our Board has authorised the Offer, pursuant to a resolution dated August 18, 2025, and our Board has taken on record the participation of the Promoter
Selling Shareholders in the Offer for Sale pursuant to a resolution dated August 18, 2025. Our Shareholders have authorised the Fresh Issue pursuant

to a special resolution dated August 19, 2025.
2

out below.

The details of authorization by the Promoter Selling Shareholders approving its respective portion of the Offered Shares in the Offer for Sale are as set

S. No. Name

Date of consent letter

Number of Offered Shares

1. Dr. Srinivasa Rao Linga

August 18, 2025

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

2. Usha Rani Papineni

August 18, 2025

Up to [e] Equity Shares of face value of X 2 each aggregating
up to % 1,600.00 million

Each of the Promoter Selling Shareholders, severally and not jointly, confirm that their respective portion of the Offered Shares have been held by them,
for a period of at least one year prior to filing of this Draft Red Herring Prospectus in accordance with Regulation 8 of the SEBI ICDR Regulations. The
Board of Directors have taken on record the offer of the Offered Shares in the Offer by way of a resolution dated August 18, 2025. For details on the
authorization of the Promoter Selling Shareholders in relation to their respective portion of the Offered Shares, see “Other Regulatory and Statutory

Disclosures — Authority for the Offer” on page 397.
3)

The initial Allotment to an Eligible Employee in the Employee Reservation Portion shall not exceed % 0.20 million (net of Employee Discount), however,

an Eligible Employee may submit a Bid for a maximum Bid Amount of % 0.50 million (net of Employee Discount) under the Employee Reservation Portion.
In the event of under-subscription in the Employee Reservation Portion, the unsubscribed portion will be available for allocation and Allotment,
proportionately to all Eligible Employees who have Bid in excess of % 0.20 million (net of Employee Discount), subject to the maximum value of Allotment
made to such Eligible Employees not exceeding % 0.50 million (net of Employee Discount). The unsubscribed portion, if any, in the Employee Reservation
Portion (after allocation of up to % 0.50 million as applicable, net of Employee Discount), shall be added to the Net Offer. Further, an Eligible Employee
Bidding in the Employee Reservation Portion can also Bid under the Net Offer and such Bids will not be treated as multiple Bids. The Employee
Reservation Portion shall not exceed 5% of our post-Offer paid-up Equity Share capital. Our Company, in consultation with the BRLMs, may offer a
discount equivalent of Z [e] per Equity Share to Eligible Employees bidding in the Employee Reservation Portion which shall be announced two Working
Days prior to the Bid/Offer Opening Date. For further details, see “Offer Structure” on page 417.

“)

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. The QIB Portion will be accordingly reduced for the Equity Shares allocated to Anchor Investors. One-third of the
Anchor Investor Portion will be reserved for domestic Mutual Funds only, subject to valid Bids being received from domestic Mutual Funds at or above
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the Anchor Investor Offer Price. In case of under-subscription or non- Allotment in the Anchor Investor Portion, the remaining Equity Shares will be
added back to the Net QIB Portion. Further, 5% of the QIB Portion (excluding the Anchor Investor Portion) shall be available for allocation on a
proportionate basis to Mutual Funds only, and the remainder of the QIB Portion shall be available for allocation on a proportionate basis to all QIB
Bidders (other than Anchor Investors), including Mutual Funds, subject to valid Bids being received at or above the Offer Price. However, if the aggregate
demand from Mutual Funds is less than [e] Equity Shares of face value of % 2 each, the balance Equity Shares available for allotment in the Mutual
Fund Portion will be added to the QIB Portion and allocated proportionately to the QIBs (other than Anchor Investors) in proportion to their Bids. See
“Olffer Procedure” on page 421.
Subject to valid Bids being received at or above the Offer Price, under-subscription, if any, in any category, except the QIB portion would be allowed to
be met with spill-over from any other category or combination of categories at the discretion of our Company, the BRLMs and the Designated Stock
Exchange. In the event of under-subscription in the Offer, subject to receiving minimum subscription for 90% of the Fresh Issue and compliance with
Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, the Allotment for the valid Bids will be made in the first instance towards subscription
for 90% of the Fresh Issue. For further details, see “Offer Structure” on page 417.
SEBI through its circular (SEBI/HO/CFD/DIL2/CIR/P/2022/45) dated April 5, 2022 (to the extent not rescinded by the SEBI ICDR Master Circular in
relation to the SEBI ICDR Regulations), has prescribed that all individual investors applying in initial public offerings opening on or after May 1, 2022,
where the application amount is up to 20.50 million, shall use the UPI Mechanism. Individual investors bidding under the Non-Institutional Portion
bidding for more than 20.20 million and up to 20.50 million, using the UPI Mechanism, shall provide their UPI ID in the Bid cum Application Form for
Bidding through Syndicate, sub-syndicate members, Registered Brokers, RTAs or CDPs, or online using the facility of linked online trading, demat and
bank account (3 in I type accounts), provided by certain brokers
Allocation to Bidders in all categories, except Anchor Investors, if any, Non-Institutional Bidders and Retail Individual Bidders, shall be made on a
proportionate basis subject to valid Bids received at or above the Offer Price. The allocation to each 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. Not less than 15% of the Offer shall be available for allocation to Non-Institutional Bidders of which one-third of the Non-
Institutional Portion will be available for allocation to Bidders with an application size of more than % 0.20 million and up to Z 1.00 million and two-
thirds of the Non-Institutional Portion will be available for allocation to Bidders with an application size of more than I 1.00 million 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 allocation to each Non-Institutional Bidder shall not be less than the minimum application size, subject to availability of Equity Shares in
the Non-Institutional Portion and the remaining available Equity Shares, if any, shall be allocated on a proportionate basis in accordance with the
conditions specified in this regard in Schedule XIII of the SEBI ICDR Regulations.
Our Company, in consultation with the BRLMs, may consider an issue of Specified Securities, as may be permitted under applicable law, to any person(s),
aggregating up to % 650.00 million at its discretion, 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 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 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.

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. For further
details, see “Offer Structure”, “Terms of the Offer” and “Offer Procedure” on pages 417, 411 and 421 respectively.
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SUMMARY OF FINANCIAL INFORMATION
The summary financial information presented below should be read in conjunction with “Restated Consolidated Financial
Information” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” beginning on
pages 284 and 351, respectively. The following tables set forth summary financial information derived from our Restated
Consolidated Financial Information as at and for the Fiscals ended March 31, 2025, March 31, 2024, and March 31, 2023.

[Remainder of this page has been intentionally left blank]
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STATEMENT OF RESTATED CONSOLIDATED STATEMENTS OF ASSETS AND LIABILITIES

(R in million, unless otherwise stated)

Particulars As at As at As at
31st March, 2025 31st March, 2024 31st March, 2023
Assets
Non-current assets
Property, Plant and Equipment 962.89 861.68 422.10
Capital Work-in-progress 95.18 20.31 127.72
Other Intangible assets 1.72 0.02 0.03
Financial Assets
(1) Investments 0.00 0.00 0.00
(ii) Others Financial Assets 3.23 3.00 -
Deferred tax assets (Net) 30.46 19.96 14.53
Other non-current assets 2.34 1.64 1.64
1,095.82 906.59 566.03
Current assets
Inventories 2,381.64 1,402.41 1,273.13
Biological Assets 625.91 116.47 64.06
Financial Assets
(i) Trade receivables 1,761.02 1,311.45 820.42
(i1) Cash and cash equivalents 18.01 9.82 9.46
(iii)Bank Balances other than (ii) above 8.39 15.18 11.38
(iv) Others Financial Assets 215.72 224.13 1.90
Other current assets 470.16 465.48 358.68
5,480.85 3,544.94 2,539.03
Total Assets 6,576.67 4,451.53 3,105.06
Equity and Liabilities
Equity
Equity Share capital 45.90 45.90 45.90
Other Equity 2,392.49 1,669.82 1,182.33
2,438.39 1,715.72 1,228.23
Liabilities
Non-current liabilities
Financial Liabilities
(1) Borrowings 352.18 288.21 215.79
Provisions 11.15 16.84 10.42
363.33 305.04 226.21
Current liabilities
Financial Liabilities
(i) Borrowings 2,376.31 1,286.42 861.04
(i) Trade payables
a. total outstand dues of micro enterprises and small 15.93 7.80 10.41
enterprises
b. total outstanding dues of creditors of other than micro 489.12 311.24 185.89
enterprises and small enterprises
Other current liabilities 765.73 739.28 530.74
Current tax liabilities (net) 127.85 86.02 62.53
3,774.95 2,430.76 1,650.62
Total Equity and Liabilities 6,576.67 4,451.53 3,105.06
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SUMMARY OF RESTATED CONSOLIDATED STATEMENT OF PROFIT AND LOSS

(R in million, unless otherwise stated)

Particulars For the Year Ended | For the Year Ended | For the Year Ended
31st March, 2025 31st March, 2024 31st March, 2023

I. Income :

Revenue from Operations 4,.414.81 3,522.02 2,698.14

Other Income 10.61 7.06 2.38

Total Income (I) 4,425.42 3,529.08 2,700.51

II. Expenses:

Cost of Material Consumed 3,014.46 1,873.66 1,745.78

Changes in Inventories of Finished goods (868.40) (93.16) (250.34)

Employee benefits expense 600.29 453.87 396.11

Finance costs 176.10 122.11 75.25

Depreciation and Amortisation Expenses 106.68 72.11 29.73

Other expenses 557.70 530.61 352.14

Total Expenses (II) 3,586.83 2,959.19 2,348.67

III. Restated Profit before Tax ( Exceptional and 838.59 569.89 351.85
Extraordinary Items ) (I-II)

IV. Exceptional Items:

V. Extraordinary items

Loss due to Fire - 221.77 -

Provision for Insurance Income - 221.77 -

VI. Restated Profit Before Tax (III-IV-V) 838.59 569.89 351.85

VII. Tax Expense:

1) Current tax 131.85 87.42 63.03
2) Deferred tax (net) (11.86) (5.31) (4.49)

Total tax expenses 120.00 82.11 58.54

VIII. Restated Profit for the period/year (VI-VII) 718.60 487.78 293.30

IX. Restated Other comprehensive income (OCI)

a) (i) Items that will not be reclassified to profit or loss: 5.39 (0.45) -
Fair Value of Investments through other comprehensive - - -
income
Remeasurements of defined benefit obligation 5.39 (0.45) -
(i1) Income tax relating to items that will not be reclassified (1.36) 0.11 -
to Profit or loss
Fair Value of Investments through other comprehensive - - -
income
Remeasurements of defined benefit obligation (1.36) 0.11 -

b) (i) Items that will be reclassified to profit or loss: - - -
(i1) Income tax relating to items that will be reclassified to - - -
Profit or loss

Restated Total other comprehensive income for the period, 4.03 (0.33) -

net of tax

X. Restated Total comprehensive income for the period 722.63 487.45 293.30
(VIIIHIX)

Earning per equity share(Per Share Value of Rs 2 each)

Basic (In Rs.) 5.22 3.54 2.13

Diluted (In Rs.) 5.22 3.54 2.13
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SUMMARY OF RESTATED CONSOLIDATED STATEMENT OF CASH FLOWS

(R in million, unless otherwise stated)

Particulars

For the year ended
31 March, 2025

For the year ended
31 March, 2024

For the year ended
31 March, 2023

A. Cash Flow from operating activities

Profit before Tax as per Statement of Profit & Loss 838.59 | 569.89 | 351.85
Adjustments for
Depreciation & Amortisation 106.68 72.11 29.73
Finance Costs 176.10 122.11 75.25
Interest Income (0.84) (1.23) (0.37)
OCI and IND AS Adjustment 4.07 (0.29) (0.22)
Profit on Sale of Property, plant and Equipment (3.85) - -
Operating Profit before working capital changes 1,120.76 762.58 456.24
Movements in Working Capital
(Increase)/Decrease in Trade Receivables (449.57) (491.03) (243.06)
(Increase)/Decrease in Inventories (979.23) (129.28) (502.49)
(Increase)/Decrease in Biological Assets (509.44) (52.41) 29.40
(Increase)/Decrease in Other Financial Assets(Current) 8.41 (222.23) -
(Increase)/Decrease in Other Non Current Assets (0.70) - (1.39)
(Increase)/Decrease in Other Current Assets (4.68) (106.80) (197.54)
Increase/(Decrease) in DTA - - -
Increase/(Decrease) in Long term Provisions (5.68) 6.42 10.42
Increase/(Decrease) in Trade Payables 186.01 122.74 (189.64)
Increase/(Decrease) in Other current liabilities 26.45 208.54 412.01
Increase/(Decrease) in Short term Provisions - - -
Cash generated from Operations (1,728.43) (664.05) (682.31)
Direct taxes paid(Net) (88.67) (64.04) (46.58)
Net Cash Flows from operating activities(A) (696.35) 34.48 (272.64)
B. Cash flows from investing activities
Purchase of Property, Plant & Equipment (354.87) (521.44) (29.67)
Purchase of other Intangible Assets (1.88) - -
Sale Proceeds from sale of Property, Plant & Equipment 147.15 9.77 -
Decrease/(Increase) in Capital work-in Progress (74.87) 107.42 (124.09)
Profit on Sale of Property, plant and Equipment 3.85 - -
Decrease/(increase) in Bank Balance other than cash and cash 6.79 (3.80) (6.49)
equivalents
(Increase)/Decrease in Other Financial Assets(Non-Current) (0.23) (3.00) -
Interest Income 0.84 1.23 0.37
Investments - - -
Net Cash Flows from investing activities (B) (273.22) (409.81) (159.88)
C. Cash flows from financing activities
Proceeds from/ (Repayment) of Non - Current Borrowings 63.97 72.42 119.32
Proceeds from/ (Repayment) of Current Borrowings 1,089.89 425.38 353.43
Finance Cost Paid (176.10) (122.11) (75.25)
Net Cash Flows from financing activities (C) 977.75 375.70 397.50
D. Net (decrease)/ increase in cash and cash equivalents 8.19 0.37 (35.02)
(A+B+C)
E. Cash and cash equivalents
at the beginning of the year 9.82 9.46 44.48
at the end of the year 18.01 9.82 9.46
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Components of Cash and Cash Equivalents

Particulars As at As at As at
31st March, 2025 31st March, 2024 31st March, 2023
Cash Balance 11.78 7.59 8.04
Balance with Current Accounts 6.23 2.24 1.42
Total 18.01 9.82 9.46
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GENERAL INFORMATION

Our Company was originally incorporated as “Eldorado Agritech Private Limited” as a private limited company under the
Companies Act, 1956 pursuant to a certificate of incorporation dated June 16, 2009, issued by the Assistant Registrar of
Companies, Andhra Pradesh. Consequently, upon conversion from a private limited company to a public limited company
pursuant to a Board resolution dated May 29, 2025 and a special resolution passed in the extraordinary general meeting of the
Shareholders held on June 5, 2025 the name of our Company was changed to “Eldorado Agritech Limited”, and a fresh
certificate of incorporation dated June 23, 2025, was issued by the Registrar of Companies, Central Processing Centre.

Registered and Corporate Office of our Company

Shed-2, Plot No. A1l & A12/1

IDA Nacharam, Medchal
Hyderabad - 500076
Telangana, India

For details of change in our Registered and Corporate Office, see “History and Certain Corporate Matters — Change in
registered office of our Company” on page 247.

Company Registration Number: 063998

Corporate Identity Number: U01400TG2009PLC063998

Registrar of Companies

Our Company is registered with the RoC, located at the following address:

Registrar of Companies, Hyderabad at Telangana

Registrar of Companies

2nd Floor, Corporate Bhawan
GSI Post, Nagole
Bandlaguda

Hyderabad 500 068
Telangana, India

Filing

A copy of this Draft Red Herring Prospectus has been filed electronically through the SEBI intermediary portal at
https://siportal.sebi.gov.in, in accordance with the SEBI ICDR Master Circular, and has been emailed to SEBI at
cfddil@sebi.gov.in, in accordance with the instructions issued by the SEBI on March 27, 2020, in relation to “Easing of
Operational Procedure —Division of Issues and Listing —CFD” and as specified in Regulation 25(8) of the SEBI ICDR
Regulations and in accordance with the SEBI ICDR Master Circular. A copy of this Draft Red Herring Prospectus will also be
filed with the SEBI at the following address:

Securities and Exchange Board of India
SEBI Bhavan, Plot No. C4 A, ‘G’ Block

Bandra Kurla Complex
Bandra (E)

Mumbai 400 051
Mabharashtra, India

The Red Herring Prospectus and Prospectus, respectively, will be filed with the RoC in accordance with Section 32 read with
Section 26 of the Companies Act, along with the material contracts and documents referred to in each of the Red Herring

Prospectus and the Prospectus, respectively, and through the electronic portal.

Board of Directors

The table below sets forth the details of the constitution of our Board of Directors as on the date of this Draft Red Herring

Prospectus:

Name

Designation

DIN

Address

Dr. Srinivasa Rao Linga

Chairman and Managing

Director

02191992

4-7-19/23/24, Raghavendra  Nagar, Near
Chandamama Hospital, Nacharam, Uppal, PO: Le.
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Name

Designation

DIN

Address

Nacharam, District - K.V. Rangareddy, Telangana —
500076, India

Usha Rani Papineni

Managing Director

02191981

4-7-19/23/24,  Raghavendra  Nagar, = Near
Chandamama Hospital, Nacharam, Uppal, PO:
Mallapur, District: K.V. Rangareddy, Telangana -
500076, India

Linga Mallikharjuna Rao

Whole-time Director

08442977

House Number 7-7, Linga Street, Mutukuru,
Mutukuru, Guntur, Durgi, Andhra Pradesh - 522612,
India

Dr. Satish Yadlapalli

Independent Director

11068199

71-20-3 Flat no. 2C Pioneer Heritage, Anjaneya
Nagar 1st line, JKC College Road, Guntur, PO:
Pattabhipuram (Guntur), District: Guntur, Andhra
Pradesh — 522 006, India

Karunasree Samudrala

Independent Director

06960974

7-1-58, Building No. 2C, Flat 407, Divyashakthi
Apartments, LalBunglow, DK Road, VTC,
Ameerpet, Begumpet Hyderabad, Telangana —
500016, India

Dr. Cherukuri Sreenivasa Rao

Independent Director

11068201

Maple 722, 31-31, Rain Tree Park Dwarakakrishna,
Opposite Acharya Nagarjuna University, Nambur,
Guntur, Andhra Pradesh — 522508, India

For brief profiles and further details of our Directors, see “Our Management - Board of Directors” and “Our Management -
Brief Profiles of our Directors” on pages 259 and 260.

Company Secretary and Compliance Officer

Syed Wasim is the Company Secretary, Compliance Officer and Legal Head of our Company. His contact details are set forth

below:

Address:

Shed-2, Plot No. A1l & A12/1
IDA Nacharam, Medchal
Hyderabad - 500076
Telangana, India

Tel: +91 40 2222 2227

E-mail: ipo@eldoradoagritech.com

Statutory Auditors of our Company

Sarath & Associates, Chartered Accountants
4th Floor, MAAS Heights, 8-2-577/B,

Road No.8, Banjara Hills,

Hyderabad- 500034, Telangana State
E-mail: projectgreen@sarathcas.in

Tel: +91 9849169856
Peer Review Certificate Num

ber: 015884

Firm Registration Number: 005120S

Contact Person: CA VS Roop

Kumar, Partner

Changes in Statutory Auditors

Except as stated below, there has been no change in the statutory auditors of our Company during the three years immediately
preceding the date of this Draft Red Herring Prospectus.

Particulars

Date of Change

Reasons for Change

No.8, Banjara Hills, Hyderabad,
India

Tel: +91 9849169856

Sarath & Associates, Chartered Accountants
Address: 4th Floor, MAAS Heights, 8-2-577/B, Road

-500034, Telangana,

E-mail: projectgreen@sarathcas.in

Peer Review Certificate Number: 015884
Firm Registration Number: 0051208

December 31, 2024**

Appointed as Statutory Auditor of our Company for a
tenure of five years.

July 15, 2024*

Appointed as Statutory Auditor of our Company for
the financial year 2023-2024 to fill the casual vacancy
caused by the resignation of Abhishek K and
Associates, Chartered Accountants.
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Particulars Date of Change Reasons for Change

Abhishek K and Associates, Chartered Accountants June 30, 2024 Resignation as statutory auditor of our Company

Address: 4-1-970, Shop No.13, Surabhi Shraddha,

Opp. Santosh Sapna Theatre Lane, Tilak Road, Abids

Email: kakani.associates@gmail.com

Tel: +91 9533388876

Peer Review Number: Not Applicable

Firm Registration Number: 0117545

*  The extra-ordinary general meeting of shareholders was held on July 15, 2024 and the board meeting was held on July 8, 2024 to pass resolutions taking
note of the appointment of Sarath & Associates, Chartered Accountants, as the Statutory Auditors of our Company with effect from July 15, 2024 to
conduct audit for the financial year 2023-24 for filling up the casual vacancy caused due to resignation of the previous auditors Abhishek K and
Associates, Chartered Accountants.

**  The annual general meeting of shareholders was held on December 31, 2024 and the board meeting was held on September 5, 2024, to pass resolutions
taking note of the re-appointment of Sarath & Associates, Chartered Accountants as the Statutory Auditors of our Company to hold office from the
conclusion of the annual general meeting held in the year 2024 until the conclusion of the annual general meeting to be held in the year 2029 for
conducting audit for the period of account from April 1, 2024, to March 31, 2029.

Investor Grievances

Bidders may contact our Company Secretary and Compliance Officer, the Book Running Lead Managers or the
Registrar to the Offer in case of any pre-Offer or post-Offer related problems, such as non-receipt of letters of Allotment,
non-credit of Allotted Equity Shares in the respective beneficiary account, non-receipt of refund orders or non-receipt
of funds by electronic mode. 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) to whom the Bid cum Application Form was submitted. The Bidder should give full
details such as name of the sole or First Bidder, Bid cum Application Form number, Bidder’s DP ID, Client ID, PAN, date of
submission of the Bid cum Application Form, address of the Bidder, number of Equity Shares applied for, the name and address
of the Designated Intermediary where the Bid cum Application Form was submitted by the Bidder and ASBA Account number
(for Bidders other than UPI Bidders) in which the amount equivalent to the Bid Amount was blocked or the UPI ID in case of
UPI Bidders.

Further, the Bidder shall also enclose a copy of the Acknowledgment Slip or provide the application number received from the
Designated Intermediaries 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 Book Running Lead Managers where the
Anchor Investor Application Form was submitted by the Anchor Investor.

Book Running Lead Managers

Anand Rathi Advisors Limited

11th Floor, Times Tower

Kamala City, Senapati Bapat Marg

Lower Parel, Mumbai - 400 013

Mabharashtra, India

Tel.: +91 22 4047 7120

E-mail: ipo.eldorado@rathi.com

Website: www.anandrathiib.com

Investor grievance e-mail: grievance.ecm@rathi.com
Contact Person: P. Balraj/Arpan Tandon
SEBI Registration Number: INM000010478

Equirus Capital Private Limited
12th Floor, C wing, Marathon Futurex
N.M Joshi Marg, Lower Parel
Mumbai — 400013

Maharashtra, India

Tel.: +91 22 4332 0736

E-mail: eldorado.ipo@equirus.com
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Website: www.equirus.com

Investor grievance e-mail: investorsgrievance@equirus.com
Contact Person: Malay Shah

SEBI Registration Number: INM000011286

Statement of Inter-se Allocation of Responsibilities between the Book Running Lead Managers

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

Sr. No Activities Responsibility Coordination
1. Capital structuring, positioning strategy and due diligence of the Company BRLMs ARAL
including its operations/management/business plans/legal etc. Drafting and
design of the Draft Red Herring Prospectus and of statutory advertisements
including a memorandum containing salient features of the Prospectus. The
Book Running Lead Managers shall ensure compliance with stipulated
requirements and completion of prescribed formalities with the Stock
Exchanges, RoC and SEBI including finalisation of Prospectus and RoC filing

including uploading of documents on Document Repository Platform.

2. Drafting and approval of all statutory advertisement including Audio & visual BRLMs ARAL
presentation
3. Appointment of Intermediaries - Registrar to the Issue, Printer, Banker(s) to the BRLMs ARAL

Issue, Monitoring Agency, Syndicate Members, Sponsor Banks, Advertising
Agency and other intermediaries including coordination of all agreements to be
entered into with such Intermediaries

4. Drafting and approval of all publicity material other than statutory advertisement BRLMs ECPL
as mentioned above including corporate advertising, brochure, etc. and filing of
media compliance report.

5. Preparation of road show presentation and frequently asked questions BRLMs ECPL
6. International institutional marketing of the Issue, which will cover, inter alia: BRLMs ECPL

e International Institutional marketing strategy
e  Finalizing the list and division of international investors for one-to-one

meetings
e  Finalizing international road show and investor meeting schedules
7. Domestic institutional marketing of the Issue, which will cover, inter alia: BRLMs ARAL

e Domestic Institutional marketing strategy
e  Finalizing the list and division of domestic investors for one-to-one

meetings
e  Finalizing domestic road show and investor meeting schedules
8. Conduct Non-institutional marketing of the Issue, which will cover, inter alia: BRLMs ARAL

e  Formulating marketing strategies for Non-Institutional investors,

e  Finalising media, marketing and public relations strategy and Publicity
budget;
Finalising brokerage, collection centres; and

Follow-up on distribution of publicity and Offer material including form,
RHP/Prospectus and deciding on the quantum of the Offer material

9 Conduct retail marketing of the Offer, which will cover, inter-alia: BRLMs ECPL
e  Finalising media, marketing, public relations strategy and publicity
budget

e  Finalising brokerage, collection centres

e  Finalising commission structure

e  Finalising centres for holding conferences etc.

Follow-up on distribution of publicity and Offer material including form, RHP/
Prospectus and deciding on the quantum of the Offer material

10. Managing anchor book related activities and Managing the book and finalization BRLMs ARAL
of pricing in consultation with the Company and submission of letters to
regulators post completion of anchor allocation.

11 Co-ordination with Stock Exchanges for filing Book Building software letters, BRLMs ECPL
bidding terminals and mock trading.
12. Post bidding activities including management of escrow accounts, coordinate BRLMs ECPL

non-institutional allocation, coordination with Registrar, SCSBs and Banks,
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
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Sr. No Activities

Responsibility Coordination

the Issue, based on correct figures, finalisation of the basis of allotment or
weeding out of multiple applications, listing of instruments, coordination with
RTA for investor complaints related to the Offer,
demat credit and refunds and coordination with various agencies connected with
the post- Offer activity such as Registrar to the Offer Bankers to the Issue,
SCSBs including responsibility for underwriting arrangements, as applicable.
Coordinating with Stock Exchanges and SEBI for submission of all post-Offer
reports including the final post-Offer report to SEBI.

dispatch of certificates or

Syndicate Members
[e]
Legal Counsel to the Company

Trilegal

One World Centre

10t Floor, Tower 2A & 2B
Senapati Bapat Marg
Lower Parel (West)
Mumbai — 400 013

Registrar to the Offer

Bigshare Services Private Limited

S6-2, 6th Floor, Pinnacle Business Park,
Mahakali Caves Road, next to Ahura Centre,
Andheri East, Mumbai — 400093.
Mabharashtra, India.

Tel.: +91 22 6263 8200

Contact Person: Jibu John

Email: ipo@bigshareonline.com

Website: www.bigshareonline.com
Investor grievance e-mail: investor@bigshareonline.com
SEBI Registration No.: INR000001385
CIN: U99999MH1994PTC076534

Banker(s) to the Offer

[e]

Escrow Collection Bank(s)
[e]

Refund Bank(s)

[e]

Public Offer Account Bank(s)
[e]

Sponsor Bank(s)

[e]

Bankers to our Company
Union Bank of India

Address: Plot No. 729, Road No.36, Jubilee Hills, Hyderabad
Tel: 040-29880911

E-mail: ubin0577901@unionbankofindia.bank
Website: www.unionbankofindia.co.in

The Hongkong and Shanghai Banking Corporation Limited
Address: 2nd Floor, 6-3-1107 & 1108, Raj Bhavan Road, Somajiguda,
Hyderabad, India — 82

Tel: +91 9176456059

E-mail: tushar.kant@hsbc.co.in

Website: www.hsbc.co.in
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Contact person: Tushar Kant

HDFC Bank Ltd DBS Bank India Limited

Address: Banjara Hills Hyderabad Address: 6-3-1109/1/P/G1, Ground Floor, Jewel Pawani Towers, Raj
Tel: +91 9000060717 Bhavan Rd, Somajiguda, Hyderabad, Telangana 500082

E-mail: sreenivasareddy.e@hdfcbank.com Tel: +91 8657508605

Website: www.hdfcbank.com E-mail: vipinagarwal@dbs.com

Contact person: Sreenivasa Reddy E Website: www.dbs.com

Contact person: Vipin Agarwal

Designated Intermediaries
Self-Certified Syndicate Banks

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

SCSBs and mobile applications enabled for UPI Mechanism

In accordance with SEBI RTA Master Circular, SEBI ICDR Master Circular, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July
26, 2019, SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, and SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 (to the extent not rescinded by the SEBI ICDR Master Circular in
relation to the SEBI ICDR Regulations), read with other applicable UPI Circulars, UPI Bidders may apply through the SCSBs
and mobile applications using the UPI handles specified on the website of the SEBI. The list of SCSBs through which Bids can
be submitted by UPI Bidders, including details such as the eligible mobile applications and UPI handle which can be used for
such Bids, is available on the website of the SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40 and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43 which may be updated from time to
time or at such other website as may be prescribed by SEBI from time to time.

Syndicate SCSB Branches

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

Registered Brokers

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

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 Stock Exchanges at
www.bseindia.com/Static/Markets/PublicIssues/RtaDp.aspx? and
http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm 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 name and
contact details, is provided on the websites of BSE at www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and on the
website of NSE at www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, as updated from time to time.
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Credit Rating

As the Offer is an initial public offering of Equity Shares, the appointment of a credit rating agency is not required.

IPO Grading

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

Debenture Trustees

As the Offer is an initial public offering of Equity Shares, the appointment of debenture trustees is not required.

Monitoring Agency

In terms of Regulation 41 of the SEBI ICDR Regulations, our Company will appoint a monitoring agency, prior to the filing of
the Red Herring Prospectus with the RoC for monitoring the utilization of the Gross Proceeds. For further details in relation to
the proposed utilisation of the Net Proceeds, see “Objects of the Offer - Utilisation of Net Proceeds” on page 104.

Appraising Agency

None of the objects for which the Net Proceeds will be utilised have been appraised by any agency. Accordingly, no appraising
entity has been appointed in relation to the Offer.

Green Shoe Option

No green shoe option is contemplated under the Offer.

Experts

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

1.

Our Company has received written consent dated August 26, 2025 from Sarath & Associates, Chartered Accountants,
the Statutory Auditors, to include their name as required under section 26 (1) 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 Auditors, and in respect of their (i)
examination report, dated August 26, 2025 on our Restated Consolidated Financial Information; (ii) their report dated
August 26, 2025 on the statement of special tax benefits in this Draft Red Herring Prospectus, included in this Draft
Red Herring Prospectus and such consent has not been withdrawn as on the date of 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.

Our Company has received written consent dated September 3, 2025 from UYC and Associates, practicing company
secretary, to be named as an “expert” under Section 2(38) and other applicable provisions of the Companies Act, 2013
in its capacity as practicing company secretary and in respect of their certificate dated September 3, 2025 issued in
connection with compliance by the Company with the provisions of the Companies Act, 2013 and such consent has
not been withdrawn as of the date of this Draft Red Herring Prospectus. However, the term ‘expert’ shall not be
construed to mean an ‘expert’ as defined under U.S. Securities Act.

Our Company has received written consent dated September 3, 2025 from Gundla Uday Kiran, independent chartered
engineer, to be named as an “expert” under Section 2(38) and other applicable provisions of the Companies Act, 2013,
as amended, to the extent and in their capacity as a chartered engineer, in relation to their certificate dated September
3, 2025. However, the term ‘expert’ shall not be construed to mean an ‘expert’ as defined under U.S. Securities Act.

Our Company has received written consent dated September 1, 2025 from Anupama Maganti, intellectual property
rights consultant, to be named as an “expert” under Section 2(38) and other applicable provisions of the Companies
Act, 2013, as amended, to the extent and in their capacity as an intellectual property rights consultant for trademarks,
in relation to their certificate dated September 1, 2025 . However, the term ‘expert’ shall not be construed to mean an
‘expert’ as defined under U.S. Securities Act.

Our Company has received written consent dated September 1, 2025 from RNA, IP Attorneys, intellectual property
rights consultant, to be named as an “expert” under Section 2(38) and other applicable provisions of the Companies
Act, 2013, as amended, to the extent and in their capacity as an intellectual property rights consultant for patents, in
relation to their certificate dated September 1, 2025. However, the term ‘expert’ shall not be construed to mean an
‘expert’ as defined under U.S. Securities Act.
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Book Building Process

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 and the Bid cum Application Forms and the Revision Forms within the Price Band. The Price Band,
the minimum Bid Lot size, will be decided by our Company, in consultation with the BRLMs and shall be advertised in all
editions of the [®], an English national daily with wide circulation, all editions of [e], a Hindi national daily newspaper and [®]
editions of [e], a Telugu regional daily newspaper, Telugu being the regional language of Telangana where our Registered and
Corporate Office is located), and advertised at least two Working Days prior to the Bid/Offer Opening Date and shall be made
available to the Stock Exchanges to upload on their respective websites. The Offer Price shall be determined by our Company,
in consultation with the BRLMs, after the Bid/Offer Closing Date.

All investors, other than Anchor Investors, shall only 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 case of UPI
Bidders, by alternatively using the UPI Mechanism. Anchor Investors are not permitted to participate in the Offer
through the ASBA process.

In accordance with the SEBI ICDR Regulations, QIBs and Non-Institutional Bidders are not allowed to withdraw or
lower the size of their Bids (in terms of the quantity of the Equity Shares or the Bid Amount) at any stage. Retail
Individual Bidders (subject to the Bid Amount being up to ¥ 0.20 million) and Eligible Employees Bidding in the
Employee Reservation Portion can revise their Bids during the Bid/Offer Period and can withdraw their Bids on or
before the Bid/Offer Closing Date. Further, Anchor Investors cannot withdraw Bids after the Anchor Investor Bid/
Offer Period. Further, allocation to QIBs in the Net QIB Portion will be on a proportionate basis and allocation to
Anchor Investors in the Anchor Investor Portion will be on a discretionary basis. Additionally, allotment to each Non-
Institutional Bidder shall not be less than the minimum application size, subject to the availability of Equity Shares in
the Non -Institutional Portion, and the remaining Equity Shares, if any, shall be allotted on a proportionate basis.

For further details on the method and procedure for Bidding and book building procedure, see ‘ Terms of the Offer’, ‘Offer
Structure’ and ‘Offer Procedure’ on pages 411,417 and 421, respectively.

The Book Building Process is in accordance with guidelines, rules, regulations prescribed by SEBI, which are 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.

Bidders should note that the Offer is also subject to obtaining (i) final listing and trading approvals of the Stock Exchanges,
which our Company shall apply for after Allotment; and (ii) filing of the Prospectus with the RoC.

Ilustration of Book Building and Price Discovery Process
For an illustration of the Book Building Process and the price discovery process, see “Offer Procedure” on page 421.
Underwriting Agreement

The Underwriting Agreement has not been executed as on the date of this Draft Red Herring Prospectus and will be executed
after the determination of the Offer Price and allocation of Equity Shares, but prior to the filing of the Prospectus with the RoC.
Our Company and the Promoter Selling Shareholders intend to enter into an Underwriting Agreement with the Underwriters,
who shall be merchant bankers or stockbrokers registered with SEBI, for the Equity Shares. The Underwriting Agreement is
dated [e®]. 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 conditions specified therein.

The Underwriters have indicated their intention to underwrite such number of Equity Shares as disclosed below:

(This portion has been intentionally left blank and will be filled in before the Prospectus is filed with the RoC)

Name, address, telephone number and e-mail | Indicative number of Equity Shares to Amount underwritten (in ¥ million)
address of the Underwriters be underwritten

[e] [e] [e]

The abovementioned underwriting commitments are indicative and will be finalised after determination of the Offer Price and
Basis of Allotment and the allocation of Equity Shares, subject to and in accordance with the provisions of the SEBI ICDR
Regulations.

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

Notwithstanding the above table, the Underwriters will be severally responsible for ensuring payment with respect to Equity
Shares allocated to Bidders procured by them in accordance with the Underwriting Agreement. The extent of underwriting
obligations (including any defaults in payment for which the respective Underwriter is required to procure purchasers for or
purchase the Equity Shares to the extent of the defaulted amount) and the Bids to be underwritten in the Offer by each Book
Running Lead Managers shall be as per the Underwriting Agreement.

Allocation among the Underwriters may not necessarily be in the proportion of their underwriting commitments set forth in the
table above.
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CAPITAL STRUCTURE

Our Company’s share capital, as of the date of this Draft Red Herring Prospectus, is disclosed below.

(In % except share data or indicated otherwise)

S. No. Particulars Aggregate value at face value | Aggregate value at Offer

(€3] Price*

A

AUTHORISED SHARE CAPITAL®"

250,000,000 Equity Shares of face value X 2 each 500,000,000 -

ISSUED, SUBSCRIBED AND PAID-UP CAPITAL BEFORE
THE OFFER

137,700,000 Equity Shares of face value % 2 each 275,400,000 -

PRESENT OFFER

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

of which

Fresh Issue of up to [@] Equity Shares of face value X 2 each [o] [e]
aggregating up to T 3,400.00 million®®

Offer for Sale of up to [®] Equity Shares of face value X 2 each [e] [e]
aggregating up to ¥ 6,600.00 million®

Offer includes

Employee Reservation Portion of up to [e] Equity Shares of face [®] [®]
value of ¥ 2 each aggregating up to ¥[e] million®

Net Offer of up to [e] Equity Shares of face value of X 2 each [e] [e]
aggregating up to X[e] million

ISSUED, SUBSCRIBED AND PAID-UP CAPITAL AFTER
THE OFFER”

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

SECURITIES PREMIUM ACCOUNT

Before the Offer Nil

After the Offer [e]

)

)

3)

@

)

To be included upon finalization of the Offer Price and subject to basis of allotment.
For details in relation to the changes in the authorised share capital of our Company in the last 10 years, see “History and Certain Corporate Matters—
Amendments to the Memorandum of Association” on page 248.
Our Board has authorised the Offer, pursuant to their resolution dated August 18, 2025, and our Board has taken on record the participation of the
Promoter Selling Shareholders in the Offer for Sale pursuant to a resolution dated August 18, 2025. Our Shareholders have authorised the Fresh Issue
pursuant to a special resolution dated August 19, 2025.
Each of the Promoter Selling Shareholders, severally and not jointly, confirms that the Offered Shares have been held by them, for a period of at least
one year prior to filing of this Draft Red Herring Prospectus in accordance with Regulation 8 of the SEBI ICDR Regulations. The Board of Directors
have taken on record the offer of the Offered Shares in the Offer by way of a resolution dated August 18, 2025. For details on the authorization of the
Promoter Selling Shareholders in relation to the Offered Shares, see “The Offer” and “Other Regulatory and Statutory Disclosures” on pages 74 and
397.
Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement aggregating up to I 650.00 million, as may be permitted under
applicable law, at its discretion, 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 Securities Contracts (Regulation) Rules, 1957, as
amended. 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 Employee Reservation Portion shall not exceed 5% of our post-Offer paid-up Equity Share capital. The maximum Bid Amount under the Employee
Reservation Portion by an Eligible Employee shall not exceed 30.50 million (net of Employee Discount). However, the initial allocation to an Eligible
Employee in the Employee Reservation Portion shall not exceed Z0.20 million (net of Employee Discount). Only in the event of under-subscription in the
Employee Reservation Portion, the unsubscribed portion will be available for allocation and Allotment, proportionately to all Eligible Employees who
have Bid in excess of 0.20 million (net of Employee Discount), subject to the maximum value of Allotment made to such Eligible Employee not exceeding
20.50 million (net of Employee Discount). The unsubscribed portion if any, in the Employee Reservation Portion shall be added back to the Net Offer. In
case of under-subscription in the Net Offer, spill-over to the extent of such under-subscription shall be permitted from the Employee Reservation Portion.
Further, our Company, in consultation with the Book Running Lead Managers, may offer a discount of up to [e]% to the Offer Price (equivalent of X [e]
per Equity Share) to Eligible Employees, which shall be announced at least two Working Days prior to the Bid /Offer Opening Date. For details, see
“Offer Structure” on page 417.
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Notes to Capital Structure

1.

(a)

Share capital history of our Company

Our Company is in compliance with the Companies Act, 1956, as amended and the Companies Act, 2013, as amended to the extent applicable, with respect to issuance of Equity
Shares from the date of incorporation of our Company till the date of filing of this Draft Red Herring Prospectus.

History of Equity Share capital of our Company:

Primary issuance of Equity Shares

Date of allotment Number | Face value | Issue price | Reason for/ Nature of Cumulative number | Cumulative paid- Name of allottees with number of equity
of equity | per equity | per equity | Nature of | consideration of equity shares up equity share shares allotted
shares share (%) share () allotment capital
allotted

June 11, 2009M 10,000 10 10 | Initial Cash 10,000 100,000 | 5,000 equity shares each were allotted to Dr.
subscription Srinivasa Rao Linga and Usha Rani Papineni.
to the
Memorandu
m of
Association

March 31, 2014 1,520,000 10 10 | Rights issue Cash 1,530,000 15,300,000 | 1,290,000 equity shares were allotted to Dr.
in the ratio of Srinivasa Rao Linga and 230,000 equity shares
152 equity were allotted to Usha Rani Papineni.
shares for
every existing
1 equity share
held.

March 26, 2018 3,060,000 10 Not | Bonus issue | Not applicable 4,590,000 45,900,000 | 2,590,000 equity shares were allotted to Dr.

applicable | in the ratio of Srinivasa Rao Linga and 470,000 equity shares

two  equity were allotted to Usha Rani Papineni.
shares for
every one
equity share
held

June 5, 2025

Pursuant to a resolution passed by our Board and Shareholders on May 29, 2025 and June 5, 2025, respectively, our Company sub-divided the face value of its equity
shares from 10 each to 32 each. Accordingly, the issued, subscribed and paid-up equity share capital of our Company was sub-divided from 4,590,000 equity shares of
face value of 10 each to 22,950,000 Equity Shares of face value of X 2 each.

August 1, 2025

114,750,0
00

2

Not
applicable

Bonus issue
in the ratio of
5 Equity
Shares for
every 1
Equity Share
held

Not applicable

137,700,000

275,400,000

70,773,090 Equity Shares were allotted to Dr.
Srinivasa Rao Linga, 15,126,000 Equity Shares
were allotted to Usha Rani Papineni. 687,210
Equity Shares were allotted to Linga
Mallikharjuna Rao, 11,245,465 Equity Shares
were allotted to Linga Krishna Santosh,
11,245,465 Equity Shares were allotted to Linga
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Date of allotment Number | Face value | Issue price | Reason for/ Nature of Cumulative number | Cumulative paid- Name of allottees with number of equity

of equity | per equity | per equity | Nature of | consideration of equity shares up equity share shares allotted
shares share (%) share () allotment capital
allotted

Manasa Krishna, 249,915 Equity Shares were
allotted to Koya Srinivasa Rao, 124,935 Equity
Shares were allotted to Potla Sitaravamma,
2,498,970 Equity Shares were allotted to
Subbamma Linga, 49,980 Equity Shares were
allotted to Linga Koteswara Rao, 2,499,000
Equity Shares were allotted to Vijayalakshmi
Papineni, 25 shares were allotted to J Sanjeev,
25 Shares were allotted to Sreedhar
Chadalavada, 124,960 shares were allotted to
Nelluri Rajyalakshmi, and 124,960 shares were
allotted to Gonuguntla Rajeswari

137,700,000
(1) The Company was incorporated through certificate of incorporation dated June 16, 2009. The date of subscription to the MoA of the Company was June 11, 2009, and the Board of Directors took note of the subscribers
to the MoA by way of board resolution dated July 10, 2009.

(b) History of preference shares of our Company
Our Company does not have any Preference Share capital as on the date of filing of this Draft Red Herring Prospectus.
2. Issue of shares issued for consideration other than cash or by way of bonus issue

Except as disclosed below, our Company has not issued any shares in the past for consideration other than cash or by way of bonus issue, as of the date of this Draft Red Herring
Prospectus:
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Date of allotment Number of | Face |Issue price per Reason for allotment List of allottees Benefits accrued to our
equity shares | value | equity share Company
allotted (9] [69)
March 26, 2018 3,060,000 10 | Not applicable | Bonus issue in the ratio of two equity shares for | 2,590,000 equity shares were allotted to Dr. Not applicable
every one equity share held Srinivasa Rao Linga and 470,000 equity shares
were allotted to Usha Rani Papineni.
August 1, 2025 114,750,000 2 Not applicable | Bonus issue in the ratio of 5 Equity Shares for | 70,773,090 Equity Shares were allotted to Dr. Not applicable

every 1 Equity Share held

Srinivasa Rao Linga, 15,126,000 Equity Shares
were allotted to Usha Rani Papineni. 687,210
Equity Shares were allotted to Linga
Mallikharjuna Rao, 11,245,465 Equity Shares
were allotted to Linga Krishna Santosh,
11,245,465 Equity Shares were allotted to Linga
Manasa Krishna, 249,915 Equity Shares were
allotted to Koya Srinivasa Rao, 124,935 Equity
Shares were allotted to Potla Sitaravamma,
2,498,970 Equity Shares were allotted to
Subbamma Linga, 49,980 Equity Shares were
allotted to Linga Koteswara Rao, 2,499,000
Equity Shares were allotted to Vijayalakshmi
Papineni, 25 shares were allotted to J Sanjeev, 25
Shares were allotted to Sreedhar Chadalavada,
124,960 shares were allotted to Nelluri
Rajyalakshmi, and 124,960 shares were allotted to
Gonuguntla Rajeswari
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(@)

Issue of Equity Shares or Preference Shares at a price lower than the Offer Price in the last one year

Our Company has not issued any Equity Shares or Preference Shares at a price which may be lower than the Offer
Price during the period of one year preceding the date of this Draft Red Herring Prospectus. For further details, see
“Share capital history of our Company — History of Equity Share Capital of our Company” on page 91. Our Company
does not have any Preference Share capital as of the date of this Draft Red Herring Prospectus.

Issue of shares out of revaluation reserves

Our Company has not issued any shares out of revaluation reserves since its incorporation.

Issue of shares pursuant to any scheme of arrangement

Our Company has not issued or allotted any shares in terms of a scheme of arrangement approved under Sections 391-
394 of the Companies Act, 1956 or Sections 230-234 of the Companies Act, 2013.

Details of Build-up, Contribution and Lock-in of Promoters’ Shareholding and Lock-in of other Equity Shares

As on the date of this Draft Red Herring Prospectus, our Promoters hold 103,078,908 Equity Shares constituting
approximately 74.86% of the issued, subscribed and paid-up Equity share capital of our Company.

Build-up of Promoters’ equity shareholding in our Company

The build-up of the equity shareholding of our Promoters since incorporation of our Company is set forth below:

Date of Number of Face Issue/ Nature of Nature of Percentage of | Percentage of
allotment/ | fully paid- up | value Transfer consideration acquisition/ pre- Offer post- Offer
transfer equity shares ® price per allotment/ equity share | equity share
equity share transfer capital (%) capital (%)
Q)
Dr. Srinivasa Rao Linga
June 11, 20090 5,000 10 10 Cash Initial subscription | Negligible [e]
to the
Memorandum of
Association
March 31, 2014 1,290,000 10 10 Cash Rights Issue in the 0.94 [o]
ratio of 152 new
equity shares for
every existing 1
equity share held
by them.
March 26,2018 | 2,590,000 10 Not Not applicable | Bonus issue in the 1.88 [o]
applicable ratio of two equity
shares for every
one equity share
held
May 28, 2025 1) 10 Nil Not applicable | Transfer to Negligible [o]
Sreedhar
Chadalavada by
way of gift
(1) 10 Nil Not applicable |Transfer to Koya Negligible [e]
Srinivasa Rao by
way of gift
(1) 10 Nil Not applicable | Transfer to Linga Negligible [o]
Mallikharjuna
Rao by way of
gift
(1) 10 Nil Not applicable | Transfer to J Negligible [e]
Sanjeev by way of
gift
May 30, 2025 (1) 10 Nil Not applicable | Transfer to Negligible [e]
Gonuguntla
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Date of Number of Face Issue/ Nature of Nature of Percentage of | Percentage of
allotment/ | fully paid- up | value Transfer consideration acquisition/ pre- Offer post- Offer
transfer equity shares ® price per allotment/ equity share | equity share
equity share transfer capital (%) capital (%)
®
Rajeswari by way
of gift
(€))] 10 Nil Not applicable | Transfer to Negligible [e]
Nelluri
Rajyalakshmi by
way of gift
June 5, 2025 Pursuant to a resolution passed by our Board and Shareholders on May 29, 2025 and June 5, 2025, respectively,
our Company sub-divided the face value of its equity shares from 10 each to 32 each. Accordingly, the
shareholding of Dr. Srinivasa Rao Linga changed from 3,884,994 equity shares of face value of %10 each to
19,424,970 Equity Shares of face value of 32 each.
July 28, 2025 (2,249,093) 2 Nil Not applicable | Transfer to Linga (1.63) [e]
Krishna Santosh
by way of gift
(2,249,093) 2 Nil Not applicable | Transfer to Linga (1.63) [o]
Manasa Krishna
by way of gift
(137,437) 2 Nil Not applicable | Transfer to Linga (0.10) [o]
Mallikharjuna
Rao by way of
gift
(49,978) 2 Nil Not applicable | Transfer to Koya (0.04) [o]
Srinivasa Rao by
way of gift
(499,794) 2 Nil Not applicable Transfer to (0.36) [o]
Subbamma Linga
by way of gift
(24,987) 2 Nil Not applicable | Transfer to Potla (0.02) [e]
Sitaravamma by
way of gift
(24,987) 2 Nil Not applicable Transfer to (0.02) [e]
Nelluri
Rajyalakshmi by
way of gift
(24,987) 2 Nil Not applicable Transfer to (0.02) [e]
Gonuguntla
Rajeswari by way
of gift
(9,996) 2 Nil Not applicable | Transfer to Linga (0.01) [e]
Koteswara Rao by
way of gift
August 1,2025 | 70,773,090 2 Not Not applicable | Bonus issue in the 51.40 [o]
applicable ratio of 5 Equity
Shares for every 1
Equity Share held
Total 84,927,708 61.68 [o]
Usha Rani Papineni
June 11,2009 M 5,000 10 10 Cash Initial subscription| Negligible [e]
to the
Memorandum  of
Association
March 31, 2014 230,000 10 10 Cash Rights Issue in the 0.17 [o]
ratio of 152 new
equity shares for
every existing 1
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(b)

Date of Number of Face Issue/ Nature of Nature of Percentage of | Percentage of
allotment/ | fully paid- up | value Transfer consideration acquisition/ pre- Offer post- Offer
transfer equity shares ® price per allotment/ equity share | equity share
equity share transfer capital (%) capital (%)
®
equity share held
by them.
March 26, 2018 470,000 10 Not Not applicable | Bonus issue in the 0.34 [o]
applicable ratio of two equity

shares for every
one equity share
held

June 5, 2025 Pursuant to a resolution passed by our Board and Shareholders on May 29, 2025 and June 5, 2025, respectively,
our Company sub-divided the face value of its equity shares from %10 each to 32 each. Accordingly, the
shareholding of Usha Rani Papineni changed from 705,000 equity shares of face value of 310 each to 3,525,000
Equity Shares of face value of 32 each.

July 29, 2025 (499,800) 2 Nil Not applicable Transfer to (0.36) [e]
Vijayalakshmi
Papineni by way
of gift

August 1, 2025 15,126,000 2 Not Not applicable | Bonus issue in the 10.98 [o]
applicable ratio of 5 Equity
Shares for every 1
Equity Share held

Total 18,151,200 13.18

(1)  The Company was incorporated through certificate of incorporation dated June 16, 2009. The date of subscription to the MoA of the Company
was June 11, 2009, and the Board of Directors took note of the subscribers to the MoA by way of board resolution dated July 10, 2009.

Details of Promoters’ Contribution and lock-in

Pursuant to Regulations 14 and 16 (1)(a) of the SEBI ICDR Regulations, an aggregate of at least 20% of the fully
diluted post-Offer Equity Share capital of our Company held by our Promoters shall be considered as the minimum
Promoters’ Contribution and is required to be locked-in for a period of 18 months from the date of Allotment
(“Promoters’ Contribution”). Our Promoters’ shareholding in excess of 20% shall be locked in for a period of six
months from the date of Allotment.

The details of the Equity Shares held by our Promoters, which shall be locked-in for minimum Promoters’ Contribution
for a period of eighteen months, from the date of Allotment as Promoters’ Contribution are as set out below:”

Name of the | Number | Date up Date of | Nature of Face Issue/Acq Pre- | Percentage | Date up to
Promoter | of Equity | to which | Acquisitio| transact | value per | uisition Offer of post- which
Shares Equity n of ion Equity | price per | Equity Offer Equity
locked-in | Shares Equity Share %) | Equity Share Equity Shares
are Shares Share (X) | capital Share locked-in
subject to | and when (%) capital
lock-in made
fully
paid-up
[e] [e] [e] [e] [e] [e] [e] [e] [e] [e]
[e] [e] [e] [e] [e] [e] [e] [e] [e] [e]

* To be completed prior to filing of the Prospectus with the RoC.

Our Promoters have given consent to include such number of Equity Shares held by them as disclosed above,
constituting 20% of the fully diluted post-Offer Equity Share capital of our Company as minimum Promoter’s
Contribution and have agreed not to sell, transfer, charge, pledge or otherwise encumber in any manner the minimum
Promoters’ Contribution from the date of filing 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.

Our Company undertakes that the Equity Shares that are being locked-in will not be ineligible for computation of
Promoters’ Contribution in terms of Regulation 15 of the SEBI ICDR Regulations. For details of the build-up of the
share capital held by our Promoters, see “ - Details of Build-up, Contribution and Lock-in of Promoters’ Shareholding
and Lock-in of other Equity Shares” on page 94.
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(©)

(d)

(e)

In this connection, we confirm the following:

6] The Equity Shares offered towards minimum Promoters’ Contribution have not been acquired during the
three immediately preceding years (a) for consideration other than cash and revaluation of assets or
capitalization of intangible assets, or (b) arising from bonus issue by utilization of revaluation reserves or
unrealised profits of our Company or from a bonus issue against Equity Shares, which are otherwise ineligible
for computation of Promoters’ Contribution;

(i1) The Equity Shares offered towards minimum Promoters’ Contribution have not been acquired by our
Promoters during the year immediately preceding the date of this Draft Red Herring Prospectus at a price
lower than the Offer Price; provided that this does not apply to Equity Shares arising from the conversion of
fully paid-up compulsorily convertible securities that have been held for a period of one year prior to filing
this Draft Red Herring Prospectus and such fully paid-up compulsorily convertible securities have been
converted to Equity Shares;

(iii) Our Company has not been formed by the conversion of one or more partnership firms or a limited liability
partnership firm into a company in the preceding one year 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 a limited liability partnership firm;

(iv) The Equity Shares forming part of the Promoters’ Contribution are not subject to any pledge; and

v) All Equity Shares held by our Promoters are in dematerialised form as on the date of this Draft Red Herring
Prospectus.

Details of Equity Shares locked-in for six months

In terms of Regulation 17 of the SEBI ICDR Regulations, in addition to the Equity Shares proposed to be locked-in as
part of the minimum Promoters’ Contribution as stated above, as prescribed under the SEBI ICDR Regulations, the
entire pre-Offer Equity Share capital of our Company (including any unsubscribed portion of the Offered Shares) will
be locked-in for a period of six months from the date of Allotment or any other period as may be prescribed under
applicable law, except for the (i) Equity Shares which may be Allotted to the employees under the employee stock
option scheme pursuant to exercise of options held by such eligible employees, whether current employees or not, in
accordance with the employee stock option scheme or a stock appreciation right scheme; (ii) Equity Shares Allotted
pursuant to the Offer and (iii) the Equity Shares held by VCFs or Category I AIF or Category II AIF or FVCI, subject
to certain conditions set out in Regulation 17 of the SEBI ICDR Regulations, provided that such Equity Shares will be
locked-in for a period of at least six months from the date of purchase by the VCFs or Category I AIF or Category II
AIF or FVCIL

Lock-in of the Equity Shares to be Allotted, if any, to the Anchor Investors

50% of the Equity Shares Allotted to Anchor Investors under the Anchor Investor Portion shall be locked- in for a
period of 90 days from the date of Allotment, and the remaining 50% of the Equity Shares Allotted to Anchor Investors
under the Anchor Investor Portion shall be locked-in for a period of 30 days from the date of Allotment.

Other requirements in respect of lock-in

Pursuant to Regulation 20 of the SEBI ICDR Regulations, details of locked-in Equity Shares will be recorded by
relevant depositories.

Pursuant to Regulation 21 of the SEBI ICDR Regulations, the locked-in Equity Shares held by our Promoters may be
pledged only with scheduled commercial banks or public financial institutions or a Systemically Important NBFC or
a housing finance company as collateral security for loans granted by such scheduled commercial bank or public
financial institution or Systemically Important NBFC or housing company, provided that specified conditions under
the SEBI ICDR Regulations are complied with. However, the relevant lock-in period shall continue pursuant to the
invocation of the pledge referenced above, and the relevant transferee shall not be eligible to transfer the Equity Shares
till the relevant lock-in period has expired in terms of the SEBI ICDR Regulations.

Pursuant to Regulation 22 of the SEBI ICDR Regulations, the Equity Shares held by our Promoters, which are locked-
in in accordance with Regulation 16 of the SEBI ICDR Regulations, may be transferred to any member of the Promoter
Group, or to a new promoter of our Company and the Equity Shares held by any persons other than our Promoters,
which are locked-in in accordance with Regulation 17 of the SEBI ICDR Regulations, may be transferred to and among
such other persons holding specified securities that are locked in, subject to continuation of the lock-in in the hands of
the transferee for the remaining period and compliance with the SEBI Takeover Regulations, as applicable.
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Details of secondary transactions of Equity Shares

Except as disclosed in the section titled “- Details of Build-up, Contribution and Lock-in of Promoters’ Shareholding
and Lock-in of other Equity Shares- Build-up of Promoters’ equity shareholding in our Company” on page 94 and
except as stated in the table below, there are no secondary transfers of Equity Shares by the Promoter Selling

Shareholders and members of Promoter Group, since incorporation of our Company:

Date of transfer | Number of Details of Details of transferee | Face value | Transfer price| Nature of
of equity shares Equity transferer per equity per equity consideratio
Shares share ) share ) n
transferred

May 28, 2025 1 | Dr. Srinivasa Rao | Sreedhar Chadalavada 10 | Not applicable | Gift
Linga

May 28, 2025 1 | Dr. Srinivasa Rao | Koya Srinivasa Rao 10 | Not applicable | Gift
Linga

May 28, 2025 1 | Dr. Srinivasa Rao | Linga Mallikharjuna 10 | Not applicable | Gift
Linga Rao

May 28, 2025 1 | Dr. Srinivasa Rao |J Sanjeev 10| Not applicable | Gift
Linga

May 30, 2025 1| Dr. Srinivasa Rao | Gonuguntla Rajeswari 10| Not applicable | Gift
Linga

May 30, 2025 1 | Dr. Srinivasa Rao | Nelluri Rajyalakshmi 10 | Not applicable | Gift
Linga

July 28, 2025 22,49,093 | Dr. Srinivasa Rao |Linga Krishna 2 | Not applicable | Gift
Linga Santosh

July 28, 2025 22,49,093 | Dr. Srinivasa Rao | Linga Manasa 2 | Not applicable | Gift
Linga Krishna

July 28, 2025 1,37,437 | Dr. Srinivasa Rao | Linga Mallikharjuna 2 | Not applicable | Gift
Linga Rao

July 28, 2025 49,978 | Dr. Srinivasa Rao | Koya Srinivasa Rao 2 | Not applicable | Gift
Linga

July 28, 2025 4,99,794 | Dr. Srinivasa Rao | Subbamma Linga 2 | Not applicable | Gift
Linga

July 28, 2025 24,987 | Dr. Srinivasa Rao | Potla Sitaravamma 2 | Not applicable | Gift
Linga

July 28, 2025 24,987 | Dr. Srinivasa Rao | Nelluri Rajyalakshmi 2 | Not applicable | Gift
Linga

July 28, 2025 24,987 | Dr. Srinivasa Rao | Gonugutla Rajeswari 2 | Not applicable | Gift
Linga

July 28, 2025 9,996 | Dr. Srinivasa Rao | Linga Koteswara Rao 2 | Not applicable | Gift
Linga

July 29, 2025 4,99,800 | Usha Rani Vijayalakshmi 2 | Not applicable | Gift
Papineni Papineni

[The remainder of this page has been left blank intentionally]
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8.

Shareholding pattern of our Company

The table below presents the Equity Shareholding pattern of our Company, as on the date of this Draft Red Herring Prospectus:

Cate Category of Numbe | Number | Number | Number Total |Shareholdi| Number of Voting Rights held in each Number of | Shareholdin| Number of Number of Number
gory | shareholder (II) r of of fully |of Partly | of shares [number of| ng asa % class of securities (IX) shares g,asa % Locked in Shares pledged | of equity
@ shareho| paid up | paid-up | underlyin | shares of total Underlying | assuming shares (XII) or otherwise shares

Iders Equity Equity g held number of Outstanding full encumbered held in
(I1D) Shares Shares | Depositor |(VII)=(IV)| shares Convertible | conversion (XIID) demateria
held (IV) | held (V) |y Receipts| +(V)+ | (calculate Number of Voting Rights | Total as a | securities of Numbe | Asa | Numbe | Asa |lised form
VD (4%)) asper |Classe.g.: | Class Total |% of (A+B| (including | convertible | r(a) | % of | r(@a) | % of | (XIV)
SCRR, Equity e.g.: +C) Warrants) |securities (as total total
1957) Shares |Others X) a percentage Share Shares
(VIII) As a of diluted s held held
% of share (b) (b)
(A+B+C2) capital)
XD=
(VID+(X) As
a % of
(A+B+C2)
(A) |Promoters and 10(137,340,06 - -1137,340,06 99.74| 137,340,06 -| 137,340,06 99.74 - - - - - -1137,340,06
Promoter Group 6 6 6 6 6
(B) |Public 4] 359,934 - -| 359,934 0.26 359,934 - 359,934 0.26 - - - - - -l 359,934
(C) |Non-Promoter-Non - - - - - - - - - - - - - - - - -
Public
(C1) |Shares underlying - - - - - - - - - - - - - -
depository receipts
(C2) |Shares held by - - - - - - - - - - - - - -
employee trusts
Total 14{137,700,00 - -1137,700,00 100.00| 137,700,00 -1 137,700,00 100.00 - - - - - -1137,700,00
0 0 0 0 0
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9.

10.

Details of shareholding of the major Shareholders of our Company:

(a) Set forth below are details of Shareholders holding 1% or more of the paid-up share capital of our Company
as on the date of this Draft Red Herring Prospectus:

S. No. Name of Shareholder Number of Equity Shares (face Percentage of the pre-Offer
value ¥2) held” Equity Share capital (%)

1. Dr. Srinivasa Rao Linga 84,927,708 61.68

2. Usha Rani Papineni 18,151,200 13.18

3. Linga Krishna Santosh 13,494,558 9.80

4, Linga Manasa Krishna 13,494,558 9.80

3. Subbamma Linga 2,998,764 2.18

6. Vijayalakshmi Papineni 2,998,800 2.18
Total 136,065,588 98.82

“Based on the beneficiary position statement dated August 29, 2025.

(b) Set forth below are details of Shareholders holding 1% or more of the paid-up share capital of our Company

as of 10 days prior to the date of this Draft Red Herring Prospectus:

S. No. Name of Shareholder Number of Equity Shares (face Percentage of the pre-Offer
value 2) held" Equity Share capital (%)

1. Dr. Srinivasa Rao Linga 84,927,708 61.68

2. Usha Rani Papineni 18,151,200 13.18

3. Linga Krishna Santosh 13,494,558 9.80

4. Linga Manasa Krishna 13,494,558 9.80

5. Subbamma Linga 2,998,764 2.18

6. Vijayalakshmi Papineni 2,998,800 2.18
Total 136,065,588 98.82

"Based on the beneficiary position statement dated August 22, 2025.

() Set forth below are details of Shareholders holding 1% or more of the 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 shares (face Percentage of the pre-Offer
value X 10) held” equity share capital (%)
1. Dr. Srinivasa Rao Linga 3,885,000 84.64
2. Usha Rani Papineni 705,000 15.36
Total 4,590,000 100.00
(d) Set forth below are details of Shareholders holding 1% or more of the paid-up share capital of our Company

as of two years, prior to the date of this Draft Red Herring Prospectus:

S. Name of Shareholder Number of equity shares (of | Percentage of the pre-Offer
No. face value of ¥ 10 each) equity share capital (%)
held”
1. Dr. Srinivasa Rao Linga 3,885,000 84.64
2. Usha Rani Papineni 705,000 15.36
Total 4,590,000 100.00

Details of the Shareholding of our Directors, our Key Managerial Personnel, our Senior Management, our
Promoters, and members of our Promoter Group

Except as disclosed below, as on the date of this Draft Red Herring Prospects, none of our Promoters, Key Managerial
Personnel, Senior Management, and the members of our Promoter Group hold any Equity Shares in our Company:

Name of the Shareholder Number of Equity Percentage of the pre- Percentage of the post-
Shares held Offer paid-up Equity Offer paid-up Equity
Share capital (%) Share capital (%)"
Promoters
Dr. Srinivasa Rao Linga 84,927,708 61.68 (o]
Usha Rani Papineni 18,151,200 13.18 [e]
Key Managerial Personnel
J Sanjeev 30 | Negligible [o]
Senior Management
Koya Srinivasa Rao 299,898 0.22 (o]
Sreedhar Chadalavada 30 Negligible [o]
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12.

13.

14.

15.

16.

17.

18.

19.

Name of the Shareholder Number of Equity Percentage of the pre- Percentage of the post-
Shares held Offer paid-up Equity Offer paid-up Equity
Share capital (%) Share capital (%)"

Promoter Group

Linga Krishna Santosh 13,494,558 9.80 [o]
Linga Manasa Krishna 13,494,558 9.80 [e]
Subbamma Linga 2,998,764 2.18 [e]
Potla Sitaravamma 149,922 0.11 [o]
Nelluri Rajyalakshmi 149,952 0.11 [o]
Gonugutla Rajeswari 149,952 0.11 [o]
Vijayalakshmi Papineni 2,998,800 2.18 [e]
Linga Mallikharjuna Rao 824,652 0.60 [e]
Total 137,640,024 99.96 [o]

" Subject to basis of allotment

Neither the BRLMs or their respective associates (determined as per the definition of ‘associate company’ under the
Companies Act, 2013 and as per definition of the term ‘associate’ under the SEBI Merchant Bankers Regulations),
hold any Equity Shares in our Company as of the date of this Draft Red Herring Prospectus. The BRLMs and their
respective associates and affiliates in their capacity as principals or agents may engage in transactions with, and
perform services for, our Company and its respective directors and officers, partners, trustees, affiliates, associates or
third parties in the ordinary course of business and have engaged, or may in the future engage, in commercial banking
and investment banking transactions with our Company and each of its respective directors and officers, partners,
trustees, affiliates, associates or third parties, for which they have received, and may in the future receive, customary
compensation.

As on the date of the Draft Red Herring Prospectus, none of the BRLMs are associates (as defined in the SEBI
Merchant Banker Regulations) of our Company.

Our Company, our Promoters, our Directors and the BRLMs have not entered into any buy-back arrangements and/or
any other similar arrangements for purchase of Equity Shares.

Our Company has not made any public issue since its incorporation and has not made any rights issue of any kind or
class of securities since its incorporation, other than as disclosed in “- Share Capital History of our Company” on page
91.

Our Company does not have any partly paid-up Equity Shares as of the date of this Draft Red Herring Prospectus and
all Equity Shares Allotted in the Offer will be fully paid-up at the time of Allotment.

Except for the Equity Shares allotted pursuant to pursuant to the (i) Offer; (ii) the Pre-IPO Placement; and (iii) any
Equity Shares allotted pursuant to the ESOP Plan 2025, there will be no further issue of Equity Shares whether by way
of issue of bonus shares, rights issue, preferential issue or any other manner during the period commencing from the
date of filing of this Draft Red Herring Prospectus until the listing of the Equity Shares on the Stock Exchanges
pursuant to the Offer or refund of application monies.

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

Except as disclosed in “- Share capital history of our Company” on page 91, neither our Promoters, the members of
our Promoter Group nor our Directors, or any of their relatives have purchased or sold any securities of our Company
during the period of six months immediately preceding the date of this Draft Red Herring Prospectus.

Except for the issuance of any Equity Shares (a) pursuant to exercise of options granted under the ESOP Plan 2025 or
(b) pursuant to the Fresh Issue, or (c) pursuant to the Pre-IPO Placement, if any, our Company presently does not
intend or propose to alter the 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 specified securities (including issue
of securities convertible into or exchangeable for, directly or indirectly into Equity Shares), whether on a
preferential basis or by issue of bonus Equity Shares or on a rights basis or further public issue of Equity Shares or
otherwise.. However, if there is any significant change in the business environment resulting in a potential impact on
the company’s financial condition, our Company may in such a situation decide to raise additional capital through
issue of further Equity Shares. Moreover, if our Company enters into arrangements for acquisitions, joint ventures or
other arrangements, our Company may, subject to necessary approvals, consider raising additional capital to fund such
activity through issue of further Equity Shares.
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20.

21.

22.

23.

24,

25.

26.

27.

28.

29.

As of the date of this Draft Red Herring Prospectus, the total number of holders of the Equity Shares is 14.

Our Company shall ensure that any transactions in the Equity Shares by our Promoters and members of our Promoter
Group during the period between the date of this Draft Red Herring Prospectus and the date of closure of the Offer
shall be reported to the Stock Exchanges within 24 hours of the transactions.

Our Company shall also ensure that any proposed pre-IPO placement disclosed in the draft offer document shall be
reported to the Stock Exchanges, within 24 hours of such pre-IPO transactions (in part or in entirety).

As on the date of this Draft Red Herring Prospectus, except for employee stock options granted pursuant to the ESOP
Plan 2025, there are no outstanding warrants, options or rights to convert debentures, loans or other instruments into,
which would entitle any person any option to receive Equity Shares as on the date of this Draft Red Herring Prospectus.
Further, there are no outstanding stock appreciation rights granted to employees pursuant to a stock appreciation right
scheme by our Company as on the date of this Draft Red Herring Prospectus.

Our Company shall ensure that there shall be only one denomination of the Equity Shares, unless otherwise permitted
by law.

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

As on the date of this Draft Red Herring Prospectus, none of the Equity Shares held by our Promoters and members
of our Promoter Group are pledged or otherwise encumbered.

No person connected with the Offer, including, but not limited to, the members of the Syndicate, our Company, our
Directors, our Subsidiary, our Promoters, members of our Promoter Group or Group Companies, shall offer or make
payment of 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.

Our Company shall ensure that all transactions in Equity Shares 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 transactions.

As on the date of this Draft Red Herring Prospectus, our Company does not have an employee stock option scheme or
a stock appreciation right scheme except as stated below:

Employee Stock Options Scheme of our Company
ESOP Plan 2025

Pursuant to the resolutions passed by our Board on August 1, 2025, and our Shareholders on August 14, 2025, our
Company has approved the “Eldorado Employee Stock Option Plan —2025” (“ESOP Plan 2025”). for issue of options
to the eligible employees which may result in issue of Equity Shares not exceeding 4,500,000 Equity Shares. The
ESOP Plan 2025 has been framed in compliance with the Companies Act and Securities and Exchange Board of India
(Share Based Employee Benefits and Sweat Equity) Regulations, 2021.

Particulars From April 1, 2025 till date of this
DRHP

Total options outstanding as at the beginning of the period 4,500,000
Options granted during the period 2,736,412
Exercise Price (in %) of outstanding options* Nil
Options vested Nil
Options exercised Nil
The total number of Equity Shares arising as a result of full exercise of options at the Nil
end of the period
Options forfeited/lapsed /cancelled during the period Nil
Variation of terms of options No
Money realized by exercise of options Nil
Total number of options in force at the end of the period 2,736,412
Employee-wise detail of options granted to:
i. Key managerial personnel
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Particulars

From April 1, 2025 till date of this

DRHP
(a) J Sanjeev 562,500
(b) Syed Wasim 18,748
ii.  Senior management
(a) Sreedhar Chadalavada 187,500
(b) Kotagiri Ravi Sankar 3,500
(c) Ravikanth Gonuguntla 187,500
(d) B.Raj Bharath 187,500
iii. Other Managerial Personnel 1,589,164
iv. Any other employee who received a grant in any one year of options amounting to No
5% or more of the options granted during the year/period
v. Identified employees who were granted options during any one year equal to or Nil
exceeding 1% of the issued capital (excluding outstanding warrants and conversions)
of our Company at the time of grant
Fully diluted earnings per equity share (face value of 32 Equity Share) pursuant to issue NA
of Equity Shares on exercise of options calculated in accordance with the accounting
standard Ind AS 33 for ‘Earnings per Share’
Difference, if any, between employee compensation cost calculated using the intrinsic NA
value of stock options and the employee compensation cost calculated on the basis of
fair value of stock options and its impact on profits and on the Earnings per equity share
(face value of 32 Equity Share)
Description of the pricing formula method and significant assumptions used during the NA
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 32 Equity Share, as NA
applicable) of the last three years if the accounting policies prescribed in the SEBI SBEB
Regulations had been followed in respect of options granted in the last three years
Intention of the KMPs, senior management and whole time directors who are holders of NA
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 NA

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)

Note — The scheme was not in existence during the financial years ended March 31, 2023, March 31, 2024, and March 31, 2025.
*  The exercise price per option shall be 50% discount to the market price quoted on the stock exchanges.
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OBJECTS OF THE OFFER

The Offer comprises the Fresh Issue of up to [®] Equity Shares of face value X 2 each, aggregating up to X 3,400.00 million by
our Company and an Offer for Sale of up to [®] Equity Shares of face value X 2 each aggregating up to X 6,600.00 million by
the Promoter Selling Shareholders. For details, see “Offer Document Summary” and “The Offer” on pages 18 and 74,
respectively.

Offer for Sale
Name of the Promoter Selling Number of Equity Shares Offered/ Amount Date of consent letter
Shareholder
Dr. Srinivasa Rao Linga Up to [e] Equity Shares of face value X 2 each aggregating up | August 18, 2025
to .5,000.00 million
Usha Rani Papineni Up to [e] Equity Shares of face value X 2 each aggregating up | August 18, 2025
to ¥ 1,600.00 million

The Promoter Selling Shareholders will be entitled to the proceeds of the Offer for Sale after deducting their proportion of Offer
related expenses and relevant taxes thereon. Our Company will not receive any proceeds from the Offer for Sale and the
proceeds received from the Offer for Sale will not form part of the Net Proceeds. For further details in relation to the Offer for
Sale, see “Other Regulatory and Statutory Disclosures” on page 397.

The Fresh Issue

Requirement of funds

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

1. Prepayment or repayment of a portion of certain outstanding borrowings availed by our Company and its Subsidiary;
and
2. General corporate purposes.

(collectively, referred to herein as the “Objects”).

The main objects clause and the objects incidental and ancillary to the main objects of our Memorandum of Association enables
us (i) to undertake our existing business activities; and (ii) to undertake the activities towards which the loans proposed to be
repaid from the Net Proceeds were utilised.

In addition, our Company expects to achieve the benefit of listing of our Equity Shares on the Stock Exchanges, including
enhancement of our Company’s brand name and creation of a public market for our Equity Shares in India.

Net Proceeds

The details of the proceeds from the Fresh Issue are summarised in the following table:

Particulars Estimated amount (X in million)
Gross Proceeds of the Fresh Issue Up to 3,400.0010™"
(Less) Estimated expenses in relation to the Fresh Issue®* [o]
Net Proceeds® [e]

@ Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement, as may be permitted under the applicable law, aggregating up to ¥
650.00 million, at its discretion, 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 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 Securities Contracts (Regulation) Rules, 1957, as
amended. 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 RHP and Prospectus.

@ To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.

Subject to full subscription being received in the Fresh Issue

For details, please see the section entitled, - Offer Expenses” on page 109.

Utilisation of Net Proceeds

The Net Proceeds are proposed to be utilised in accordance with the details provided in the following table:
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Particulars Estimated amount (% in million)®
Prepayment or repayment of a portion of certain outstanding borrowings availed by our Company 2,450.00
and its Subsidiary
- Prepayment or repayment of a portion of certain outstanding borrowings availed by our 1,632.00
Company
- Prepayment or repayment of a portion of certain outstanding borrowings availed by the 818.00
Subsidiary
General corporate purposes" [e]
Total [o]

@ To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. The amount utilised for general corporate
purposes shall not exceed 25% of the Gross Proceeds. To be determined upon finalisation of the Offer Price and updated in the Prospectus prior to filing
with the RoC.

@ Company, in consultation with the BRLMs, may consider a Pre-IPO Placement, as may be permitted under the applicable law, aggregating up to ¥
650.00 million, at its discretion, 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 Securities Contracts (Regulation) Rules, 1957, as
amended. 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 RHP and Prospectus.

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 follows:

(% in million)

Particulars Estimated amount to be funded from Estimated deployment of the Net
the Net Proceeds® Proceeds
Fiscal 2026
Prepayment or repayment of a portion of certain 2,450.00 2,450.00

outstanding borrowings availed by our Company and
its Subsidiary

- Prepayment or repayment of a portion of certain 1,632.00 1,632.00
outstanding borrowings availed by our
Company
- Prepayment or repayment of a portion of certain 818.00 818.00
outstanding borrowings availed by the
Subsidiary
General corporate purposes'’ [e] [e]
Total) [e] [e]

@ To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. The amount utilised for general
corporate purposes shall not exceed 25% of the Gross Proceeds. To be determined upon finalisation of the Offer Price and updated in the Prospectus
prior to filing with the RoC.

@ Our Company, in consultation with the BRLMs, may consider a Pre-IPO Placement, as may be permitted under the applicable law, aggregating up to
650.00 million, at its discretion, 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 Securities Contracts (Regulation) Rules, 1957, as
amended. 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 RHP and Prospectus.

In the event the Net Proceeds are not completely utilised for the Objects during the respective periods stated above due to
factors such as (i) economic and business conditions; (ii) timely completion of the Offer; (iii) market conditions outside the
control of our Company; and (iv) any other commercial considerations, the remaining Net Proceeds shall be utilised (in part or
full) in subsequent periods as may be determined by our Company, in accordance with applicable laws.

The fund requirements, the deployment of funds and the intended use of the Net Proceeds as described in this section are based
on our current business plan, management estimates, financial and market conditions, competition, business needs and strategies
and interest/ exchange rate fluctuations and other external commercial and technical factors. However, such fund requirements
and deployment of funds described herein have not been appraised by any bank, or financial institution or any other independent
agency. We may have to revise our funding requirements and deployment on account of a variety of factors such as our financial
and market condition, business and strategy, competition and other external factors such as changes in the business environment
and interest or exchange rate fluctuations, which may not be within the control of our management. This may entail rescheduling
or revising the planned expenditure and funding requirements, including the expenditure for a particular purpose at the
discretion of our management, subject to compliance with applicable laws. For details in relation to the discretion available to
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our management in respect of use of the Net Proceeds, 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 60.

In case of a shortfall in the Net Proceeds towards meeting the Objects, we may explore a range of options including utilising
our internal accruals. In the event that the estimated utilization of the Net Proceeds in a scheduled fiscal year is not completely
met, due to the reasons stated above, the same shall be utilised in the next fiscal year, as may be determined by our Company,
in accordance with applicable laws. Further, if the actual utilisation towards any of the Objects is lower than the proposed
deployment such balance will be used towards general corporate purposes to the extent that the total amount to be utilised
towards general corporate purposes will not exceed 25% of the Gross Proceeds of the Fresh Issue and the same shall be subject
to noting taken by our Board.

Means of finance

The fund requirements set out in the aforesaid Objects are proposed to be met entirely from the Net Proceeds. Accordingly, our
Company confirms that there is no requirement to make firm arrangements of finance through verifiable means towards at least
75% of the stated means of finance, excluding the amount to be raised from the Fresh Issue and existing identifiable accruals
as required under the SEBI ICDR Regulations. In case of a shortfall in the Net Proceeds or any increase in the actual utilization
of funds earmarked for the Objects, our Company may explore a range of options, including utilizing our internal accruals.

Details of the Objects
L Prepayment or repayment of a portion of certain outstanding borrowings availed by our Company and its
Subsidiary

Our Company and its Subsidiary have entered into various financial arrangements with banks, financial institutions and other
entities. The loan facilities entered into by our Company and its Subsidiary include borrowings in the form of, inter alia, term
loans and working capital facilities. For further details, see “Financial Indebtedness” beginning on page 348. As on June 30,
2025, the outstanding indebtedness of the Company and its Subsidiary is % 2,875.58 million.

Our Company and its Subsidiary proposes to utilise an estimated amount of X 2,450.00 million including % 1,632.00 million to
be utilised by the Company and X 818.00 million to be utilised by the Subsidiary, from the Net Proceeds towards repayment/
prepayment, of all or a portion of certain secured borrowings availed by our Company and its Subsidiary. We believe that the
repayment/ prepayment, will help reduce our outstanding indebtedness, assist us in maintaining a favourable debt-equity ratio,
reduce our interest outflow and enable utilisation of some additional amount from our internal accruals for further investment
in business growth and expansion. In addition, we believe that since our debt-equity ratio will improve, it will enable us to raise
further resources at competitive rates and additional funds / capital in the future to fund potential business development
opportunities and plans to grow and expand our business in the future. Our Company and its Subsidiary may choose to repay/
prepay certain borrowings availed by our Company and its Subsidiary, other than those identified in the table below, which
may include additional borrowings availed after the filing of this Draft Red Herring Prospectus.

Pursuant to the terms of the borrowing arrangements, prepayment of certain indebtedness may attract prepayment charges as
prescribed by the respective lender. Such prepayment charges, as applicable, will also be funded out of the Net Proceeds.
Further, interest will also be funded out of the Net Proceeds. Given the nature of the borrowings and the terms of repayment/
prepayment/ redemption, the aggregate outstanding amounts under the borrowings may vary from time to time and our
Company and its Subsidiary may, in accordance with the relevant repayment schedule, repay or refinance some of their existing
borrowings prior to Allotment.

Given the nature of these borrowings and the terms of repayment/prepayment, the aggregate outstanding borrowing amounts
may vary from time to time. Further, 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. In light of the above, if at the time of filing of 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 working capital borrowings 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 and its Subsidiary.

The abovementioned factors will also determine the form of investment undertaken by our Company for prepayment/ repayment
of the borrowing arrangements availed by our Subsidiary, i.e., whether they will be in form of subscription or purchase of equity
shares, preference shares, convertible or non-convertible securities, debt or any other instrument or combinations thereof, which
shall be at the discretion of Board of Directors.

The following table sets forth details of certain borrowings availed by our Company, out of which our Company may
repay/prepay, all or a portion of any or all of the borrowings:
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Name of Bank/ Date of sanction Nature of Principal loan Principal loan Interest rate (% Repayment Tenor Prepayment Purpose for which
Financial borrowing amount amount per annum) schedule penalty/ disbursed loan
institution sanctioned as on | outstanding as on conditions amount was

June 30,2025 X | June 30,2025 R utilised*
in million) in million)
HDFC Bank Ltd. June 21, 2024 Cash Credit 200.00 120.13 8.73 NA - The Company shall| Working capital
give the Bank a requirements
minimum of 30
days' prior notice of
its intention to
prepay or foreclose
whole or part the
Facility
Term Loan :4% on
outstanding
principal  amount
under the Facility /
Loan as on date of
the end of notice
Period
Facility other than
Term Loan: 4% of
the Overall Facility
Limit.
HDFC Bank Ltd. June 21, 2024 Term Loan 360.00 222.88 7.84| 7% of each month 74 months Working capital
requirements
HDFC Bank Ltd. June 21, 2024 Working Capital 300.00 291.18 9.00 NA - Working capital
requirements
The Hongkong and | August 20, 2024 Cash Credit 350.00 341.22 8.60 NA - NA Working capital
Shanghai Banking requirements
Corporation
Limited
The Hongkong and | August 20, 2024 Vendor Credit 200.00 138.37 8.10 NA - NA Working capital
Shanghai Banking requirements
Corporation
Limited
The Hongkong and | August 20, 2024 Term Loan 23.00 12.14 8.72 - 74 months NA Working capital
Shanghai Banking requirements
Corporation
Limited
Union Bank of September 27, Cash Credit 600.00 595.27 10.10 NA - NA Working capital
India 2024 requirements
Total 2,033.00 1,721.19
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*  In accordance with Clause 9(4)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations, which requires a certificate from the statutory auditor, certifying the utilization of loan for the purposes availed, our Company has obtained
the requisite certificate from our Statutory Auditors by way of their certificate dated September 3, 2025.

The following table sets forth details of certain borrowings availed by our Subsidiary, out of which our Subsidiary may repay/prepay, all or a portion of any or all of the borrowings:

Name of Bank/ Date of sanction | Nature of borrowing Principal loan Principal loan Interest rate (% per | Repayment schedule Tenor Prepayment Purpose for which
Financial institution amount sanctioned | amount outstanding annum) penalty/ conditions disbursed loan
as on June 30,2025 | as on June 30, 2025 amount was
(X in, million) (R in million) utilised*
HDFC Bank Ltd. | July 9, 2024 Cash Credit 330.00 186.17 8.44 | NA - The Borrower shall | Working capital
give the Bank a requirements
HDFC Bank Ltd. | July 9, 2024 Term Loan 31.00 13.02 8.67 | 7™ of each month | 64 months minimum of 30 Working capital
days' prior notice | requirements
HDFC Bank Ltd. |November 29, Term Loan 150.00 149.95 9.00 | 7t of each month | 84 months of its intention to | Capital
2024 prepay or foreclose | Expenditure
whole or part the
Facility
Term Loan :4% on
outstanding
principal amount
under the Facility /
Loan as on date of
the end of notice
Period
Facility other than
Term Loan: 4% of
the Overall Facility
Limit.
The Hongkong and | March 28, 2023 Vendor Credit 40.00 32.76 8.01 |INA - NA Working capital
Shanghai Banking requirements
Corporation
Limited
The Hongkong and | March 28, 2023 Cash Credit 110.00 104.11 8.60 | NA - NA Working capital
Shanghai Banking requirements
Corporation
Limited
Union Bank of September 27, Working Capital 300.00 283.49 10.10 [NA - NA Working capital
India 2024 (Cash Credit) requirements
Total 961.00 769.51

*  In accordance with Clause 9(4)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations, which requires a certificate from the statutory auditor, certifying the utilization of loan for the purposes availed, our Company has obtained
the requisite certificate from our Statutory Auditors by way of their certificate dated September 3, 2025.
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The selection of borrowings proposed to be prepaid or repaid amongst our borrowing arrangements availed is at the discretion
of the Board and has been based on various factors, including (i) cost of the borrowing, including applicable interest rates, (ii)
any conditions attached to the borrowings restricting our ability to prepay/ repay the borrowings and time taken to fulfil, or
obtain waivers for fulfilment of such conditions, (iii) receipt of consents for prepayment from the respective lenders, (iv) terms
and conditions of such consents and waivers, (v) levy of any prepayment penalties and the quantum thereof, (vi) provisions of
any laws, rules and regulations governing such borrowings, and (vii) other commercial considerations including, among others,
the amount of the loan outstanding and the remaining tenor of the loan.

In addition to the above, we may, from time to time, enter into further financing arrangements and draw down funds thereunder.
For the purposes of the Offer, our Company and its Subsidiary has obtained necessary consents and notified the relevant lenders,
respectively, as is required under the relevant facility documentation. Further, to the extent our Company and its Subsidiary
may be subject to the levy of prepayment penalties or premiums and other related costs, depending on the facility being
repaid/prepaid, the conditions specified in the relevant documents governing such credit facility and the amount
outstanding/being prepaid/repaid, as applicable, payment of such penalty or premium and other related costs shall be made from
the Net Proceeds. If the Net Proceeds are insufficient to the extent required for making payments for such prepayment penalties
or premiums, such excessive amount shall be met from our internal accruals. There have been no instances of delay, default,
rescheduling, restructuring or evergreening of outstanding borrowings as detailed in table which are proposed to be repaid or
prepaid by our Company and its Subsidiary from Net Proceeds.

11 General corporate purposes

Our Company proposes to deploy the balance Net Proceeds aggregating to X [e] million towards general corporate purposes,
subject to such amount not exceeding 25% of the Gross Proceeds, in compliance with the SEBI ICDR Regulations. The general
corporate purposes for which our Company proposes to utilise Net Proceeds and the Pre-IPO Placement (excluding the expenses
for the Pre-IPO Placement), without limitation include strategic initiatives, funding growth opportunities, expansion initiatives
and meeting exigencies, brand building, meeting expenses incurred by our Company in the ordinary course of business 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, as may be applicable.

In addition to the above, our Company may utilise the Net Proceeds towards other expenditure considered expedient and as
approved periodically by our Bo