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Process, in compliance with Regulation 6(2) of the SEBI ICDR Regulations, wherein at least 75% of the Net Offer shall be available for allocation on a proportionate basis to Qualified Institutional Buyers (“QIBs”) (the
“QIB Portion™), provided that our Company in consultation with the Book Running Lead Managers, may allocate up to 60% of the QIB Portion to Anchor Investors, on a discretionary basis in accordance with the SEBI
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proportionate basis in accordance with the conditions specified in this regard in Schedule XIII of the SEBI ICDR Regulations. Further, not more than 10% of the Net Offer shall be available for allocation to retail individual
investors (“Retail Individual Investors” or “RIIs”) (the “Retail Portion”) in accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or above the Offer Price. Further, Equity Shares will be
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SECTION I - GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses certain definitions and abbreviations which, unless the context otherwise
indicates or implies, shall have the meaning as provided below. References to any legislation, act, regulation,
rule, guideline, policy, circular, notification or clarification shall be to such legislation, act, regulation, rule,
guideline, policy, circular, notification or clarification, as amended and any reference to a statutory provision
shall include any subordinate legislation made from time to time under that provision.

Unless the context otherwise indicates, all references to “the Company”, “our Company” and “Issuer”, are
references to Advanta Enterprises Limited, a public limited company incorporated under the Companies Act,
2013, and having its registered office at Uniphos House, Madhu Park, C.D. Marg, 11" Road, Khar West, Mumbai
— 400 052, Maharashtra, India. Furthermore, unless the context otherwise indicates, all references to the terms,
“we”, “us” “our” and “Advanta’ are to our Company its Subsidiaries, Associates, and Joint Venture, as
applicable (as defined below) on a consolidated basis, as applicable. Further, the term “Advanta Group’ referred
to in the section “Our Management”’ beginning on page 384 specifically refers to our Company and its
Subsidiaries. Further, unless the context otherwise indicates, all references to the terms “DECCO” and “Decco”
are to the entity DECCO Holdings UK Ltd.and its subsidiaries, on a consolidated basis (as applicable), which
are engaged in post-harvest business, and acquired by one of our Subsidiaries, Advanta Mauritius Limited.

The words and expressions used in this Draft Red Herring Prospectus but not defined herein, shall have, to the
extent applicable, the meanings ascribed to such terms under the Companies Act, 2013, the SEBI ICDR
Regulations, the SEBI Listing Regulations, the SCRA, the Depositories Act or the rules and regulations made
thereunder.

Notwithstanding the foregoing, terms in the “Basis for Offer Price”, “Statement of Possible Special Tax

TS

Benefits”, “Industry Overview”, “Key Regulations and Policies”, “History and Certain Corporate Matters”,
“Our Subsidiaries and Associates”, “Financial Information”, “Restriction on Foreign Ownership of Indian
Securities”, “Outstanding Litigation and Other Material Developments”, “Other Regulatory and Statutory
Disclosures” and “Main Provisions of the Articles of Association”, on pages 146, 159, 200, 330, 339, 346, 417,

683, 601,627and 705 will have the meaning ascribed to such terms in those respective sections.
General Terms:

Company Related Terms

Term Description
Articles of Association/ AoA Articles of Association of our Company, as amended from time to time
Associates The associates of our Company as on the date of this Draft Red Herring Prospectus, as

described in “Our Subsidiaries, Joint Venture and Associates” beginning on page 346:

1) Serra Bonita Sementes S.A.;
(i1) Ho Semillas Holdings S.A.;
(iii) Seedcorp Ho Produgdo E Comercializagdo De Sementes S.A.;
(iv) Seedlog Comércio e Logistica de Insumos Agricolas Ltda; and
(v) Seedmais Comércio e Representagdes Ltda.
Audit Committee The audit committee of our Board, as described in “Our Management — Committees of our
Board — Audit Committee” on page 394
Statutory Auditor Statutory auditor of our Company, namely, B S R & Co. LLP, Chartered Accountants
Board/ Board of Directors Board of directors of our Company, as constituted from time to time
Business Transfer Business transfer agreement dated November 2, 2022 entered into between UPL and our
Agreement/BTA Company, as described in “History and Certain Corporate Matters — Details regarding

material acquisitions or divestments of business/undertakings, mergers, amalgamation, any
revaluation of assets, etc. — Divestment of ‘Advanta Seeds Business’ from our Promoter,
UPL, to our Company” on page 341

Chairman The chairman of our Board, being Jaidev Rajnikant Shroff. For further details, see “Our
Management — Board of Directors” on page 384

Chief Executive Officer/ The chief executive officer and whole-time director of our Company, being Bhupendra

CEO Vishnuprasad Dubey. For further details, see “Our Management — Board of Directors” on
page 384

Chief Financial Officer / The chief financial officer of our Company, being Sujay Sarkar. For further details, see “OQur

CFO Management — Key Managerial Personnel” on page 404




Term
Global Chief Human
Resources Officer /Global
CHRO
Company Secretary and
Compliance Officer
Corporate Office

Corporate Social
Responsibility Committee

Director(s)

Equity Shares
ESOP 2024

Executive Director

F&S Report

Group Companies

Independent Directors

Independent Chartered
Accountant

Investor Selling
Shareholder(s)

IPO Committee
Joint Venture

Kallakal Property

Key Managerial Personnel/
KMP

Key Performance Indicators/

KPIs
LongReach
Material Subsidiaries

Materiality Policy

Memorandum of
Association/ MoA
Nomination and
Remuneration Committee
Non-Executive Director(s)

Description
The global chief human resources officer of Advanta Group, being G V R Krishna. For further
details, see “Our Management — Senior Management” on page 404

Company secretary and compliance officer of our Company, being Urvil Rajnikant Desai. For
further details, see “Our Management — Key Managerial Personnel” on page 404

The corporate office of our Company, which is located at Krishnama House, #8-2-418, 3™
Floor, Road No-7, Banjara Hills, Hyderabad — 500 034, Telangana, India

The corporate social responsibility committee of our Board, as described in “Our
Management — Committees of our Board - Corporate Social Responsibility Committee” on
page 400

Director(s) on our Board, as appointed from time to time, see “Our Management” beginning
on page 384

Equity shares of our Company of face value of %1 each

Advanta Employee Stock Option Scheme 2024 as described in “Capital Structure—Advanta
Employee Stock Option Scheme—2024” beginning on page 140

Executive director of our Company, for further details, see “Our Management” beginning on
page 384

Report titled “Independent Market Report on Global Seeds and Post Harvest Industry”, issued
in January 17, 2026 by Frost & Sullivan (India) Private Limited. The F&S Report has been
exclusively commissioned and paid for by our Company in connection with the Offer. The
F&S Report shall be available on the website of our Company at
https://www.advantaseeds.com/investors/inital-public-offer/ipo-related-documents, until the
Bid/ Offer Closing Date

In terms of SEBI ICDR Regulations, the term “group companies” includes companies (other
than our Promoter and Subsidiaries) with which there were related party transactions during
the period for which financial information is disclosed in the Restated Consolidated Financial
Information, and any other companies as considered material by our Board, in accordance
with the Materiality Policy and as described in “Our Group Companies” beginning on page
623

Non-executive independent directors on our Board, eligible to be appointed as independent
directors under the provisions of the Companies Act, 2013 and the SEBI Listing Regulations.
For details of the Independent Directors, see “Our Management - Board of Directors”
beginning on page 384

Vora & Associates, Chartered Accountants

Melwood Holdings II Pte. Ltd. and KIA EBT Scheme 2

The IPO committee of our Board to facilitate the process of the Offer

The joint venture of our Company as on the date of this Draft Red Herring Prospectus, as
described in “Our Subsidiaries, Joint Venture and Associates” beginning on page 346
Property situated at Village Kallakal, Gajwal Taluk, Medak District, Telangana, including the
land and industrial building thereon

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI ICDR
Regulations, as disclosed in “Our Management — Key Managerial Personnel and Senior
Management - Key Managerial Personnel” on page 404

Key financial and operational performance indicators of our Company, as included in “Basis
for Offer Price” beginning on page 146

LongReach Plant Breeders Management Pty Limited

Together, (i) Advanta Seed International, (ii) Advanta Semillas S.A.I.C., (iii) Advanta Seeds
Pty Ltd, (iv) Pacific Seeds (Thai) Limited, (v) Advanta Holdings B.V., (vi) Advanta
Netherlands Holdings B.V., (vii) Advanta Seeds Holdings UK Ltd., (viii) Advanta Mauritius
Limited, (ix) Advanta Holdings US Inc., (x) Pacific Seeds Holdings (Thailand) Limited, (xi)
Advanta Holdings (Thailand) Limited, (xii) DECCO Holdings UK Ltd., (xiii) Advanta US,
LLC, (xiv) DECCO Iberica Postcosecha, S.A.U. and (xv) Advanta Comércio De Sementes
Ltda

Policy adopted by our Board on January 17, 2026, for identification of (i) group companies,
(i1) material outstanding legal proceedings of our Company, Subsidiaries, Promoter and
Directors and (iii) material creditors, pursuant to the disclosure requirements under SEBI
ICDR Regulations

Memorandum of association of our Company, as amended from time to time

The nomination and remuneration committee of our Board, as described in “Qur Management
- Committees of our Board — Nomination and Remuneration Committee” on page 398

A non-executive director on our Board, as appointed from time to time, see “Our
Management” beginning on page 384




Term
Promoter/ Holding Company

Promoter Group

Promoter Selling Shareholder
Registered Office

Registrar of Companies,
CRC/RoC CRC

Registrar of Companies/ RoC
Restated Consolidated
Financial Information

Risk Management
Committee

Seedcorp

Selling Shareholders

Senior Management/ SMP
Second Amendment
Agreement

SHA/ Shareholders’
Agreement

Shareholder(s)

Stakeholders’ Relationship
Committee
Subsidiaries

UPL
UPL Mauritius

Description
The promoter and holding company of our Company, namely, UPL, as disclosed in “Our
Promoter and Promoter Group” beginning on page 408
The entities constituting the promoter group of our Company in terms of Regulation 2(1)(pp)
of the SEBI ICDR Regulations, as disclosed in “Our Promoter and Promoter Group”
beginning on page 408
UPL Limited
The registered office of our Company, which is located at Uniphos House, Madhu Park, C.D.
Marg, 11" Road, Khar West, Mumbai — 400 052, Maharashtra, India
Registrar of Companies, Central Registration Centre, Manesar

Registrar of Companies, Maharashtra at Mumbai

The restated consolidated financial information of Advanta Enterprises Limited (the
“Company”’) and its subsidiaries (our Company and its subsidiaries together referred to as the
“Group”), its associates and its joint venture, comprising the restated consolidated statement
of assets and liabilities as at September 30, 2025, March 31, 2025, March 31, 2024 and March
31, 2023, the restated consolidated statements of profit and loss (including other
comprehensive income), the restated consolidated statement of changes in equity, the restated
consolidated statement of cash flows for the six months period ended September 30, 2025 and
for the years ended March 31, 2025, March 31, 2024 and March 31, 2023, the material
accounting policies, and other explanatory information (collectively, the “Restated
Consolidated Financial Information”), as approved by the Board of Directors of our
Company at their meeting held on January 17, 2026 for the purpose of inclusion in the Draft
Red Herring Prospectus (“DRHP”), each prepared by our Company in connection with its
proposed initial public offer of equity shares, in terms of the requirements of Section 26 of
Part I of Chapter III of the Companies Act, 2013, as amended; SEBI ICDR Regulations; and
the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the ICAI
(the “Guidance Note”)

The risk management committee of our Board, as described in “Our Management — Board
committees — Risk Management Committee” on page 401

Seedcorp Ho Producéo E Comercializagdo De Sementes S.A.

Together, Promoter Selling Shareholder and the Investor Selling Shareholders

Senior management of our Company in terms of Regulation 2(1)(bbbb) of the SEBI ICDR
Regulations as disclosed in “Our Management — Key Managerial Personnel and Senior
Management — Senior Management” on page 404

The second amendment agreement dated January 13, 2026 to the SHA entered into by and
amongst our Company, UPL, UPL Corporation Limited, Melwood Holdings II Pte. Ltd., KIA
EBT Scheme 2, Alpha Wave Ventures 11, LP, Jaidev Rajnikant Shroff and Vikram Rajnikant
Shroff as described in “History and Certain Corporate Matters — Details of the
Shareholders’ agreements” on page 343

Amended and restated shareholders’ agreement dated November 19, 2024 entered into by and
amongst our Company, UPL, Melwood Holdings II Pte. Ltd., KIA EBT Scheme 2, Alpha
Wave Ventures 11, LP, Jaidev Rajnikant Shroff and Vikram Rajnikant Shroff, as amended by
the deed of adherence and first amendment agreement dated September 30, 2025 (pursuant to
which UPL Corporation Limited was made party to the agreement), read with the Second
Amendment Agreement, as described in “History and Certain Corporate Matters — Details
of the Shareholders’ agreements” on page 343

Equity shareholders of our Company, from time to time

The stakeholders’ relationship committee of our Board, as described in “Our Management —
Commiittees of our Board — Stakeholders’ Relationship Committee” on page 399

The subsidiaries of our Company as on the date of this Draft Red Herring Prospectus, as
described in “Our Subsidiaries, Joint Venture and Associates” beginning on page 346

UPL Limited

UPL Mauritius Limited

Offer Related Terms

Term
Abridged Prospectus

Acknowledgement Slip
Allot/ Allotment/ Allotted

Allotment Advice

Description
Abridged prospectus means a memorandum containing such salient features of a prospectus
as may be specified by the SEBI in this behalf
The slip or document issued by the relevant Designated Intermediary(ies) to the Bidder as
proof of registration of the Bid cum Application Form
Allotment of Equity Shares pursuant to the transfer of the Offered Shares by the Selling
Shareholders pursuant to the Offer for Sale to the successful Bidders
The note or advice or intimation of Allotment sent to each Bidder after approval of the Basis




Term

Allottee
Anchor Investor(s)

Anchor Investor Allocation

Price

Anchor Investor
Application Form

Anchor Investor Bidding
Date

Anchor Investor Offer Price

Anchor Investor Pay-in
Date

Anchor Investor Portion

ASBA Account

ASBA Bid
ASBA Bidders
ASBA Form

ASBA/ Application
Supported by Blocked
Amount

Axis Capital
Banker(s) to the Offer

Basis of Allotment

Bid(s)

Bid Amount

Description
of Allotment by the Designated Stock Exchange
A successful Bidder to whom an Allotment is made
A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordance
with SEBI ICDR Regulations and the Red Herring Prospectus, and who has Bid for an
amount of at least ¥100.00 million
The price at which Equity Shares will be allocated to Anchor Investors according to the terms
of the Red Herring Prospectus and the Prospectus, which will be decided by our Company
in consultation with the BRLMs on the Anchor Investor Bidding Date
The 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 the Prospectus
The date, one Working Day prior to the Bid/ Offer Opening Date, on which Bids by Anchor
Investors shall be submitted, prior to and after which BRLMs will not accept any Bids from
Anchor Investors, and allocation to Anchor Investors shall be completed
The final price at which the Equity Shares will be Allotted to Anchor Investors in terms of
the Red Herring Prospectus and the Prospectus, which price will be equal to or higher than
the Offer Price but not higher than the Cap Price

The Anchor Investor Offer Price will be decided by our Company in consultation with the
BRLMs

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

Up to 60% of the QIB Portion, which may be allocated by our Company in consultation with
the BRLMs, to Anchor Investors, on a discretionary basis, in accordance with the SEBI
ICDR Regulations. 40% of the Anchor Investor Portion shall be available for allocation as
follows, (i) 33.33% shall be available for allocation to domestic Mutual Funds, and (ii) 6.67%
for life insurance companies and pension funds, subject to valid Bids being received from
domestic Mutual Funds, life insurance companies and pension funds at or above the Anchor
Investor Allocation Price. In the event of under-subscription in (ii) above, the allocation may
be made to domestic Mutual Funds

Bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA Form
submitted by ASBA Bidders, for blocking the Bid Amount mentioned in the relevant ASBA
Form which may be blocked by such SCSB or the account of the UPI Bidders linked to a
UPI ID, which is blocked upon acceptance of UPI Mandate Request by UPI Bidders

A Bid made by an ASBA Bidder

All Bidders except Anchor Investors

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

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

Axis Capital Limited

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

Basis on which Equity Shares will be Allotted to successful Bidders under the Offer,
described in “Offer Procedure” beginning on page 661

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

The term ‘Bidding’ shall be construed accordingly

The highest value of optional Bids indicated in the Bid cum Application Form, and payable
by the Bidder or blocked in the ASBA Account of the ASBA Bidder, as the case may be,
upon submission of the Bid in the Offer, as applicable

In the case of Retail Individual Investors Bidding at the Cut off Price, the Bid Amount is the
Cap Price multiplied by the number of Equity Shares Bid for by such Retail Individual
Investors and mentioned in the Bid cum Application Form




Term

Bid cum Application Form
Bid Lot

Bid/ Offer Closing Date

Bid/ Offer Opening Date

Bid/ Offer Period

Bidder

Bidding Centres

Book Building Process

Book Running Lead
Managers/ BRLMs

Broker Centres

Description
However, 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, if any,
multiplied by the number of Equity Shares Bid for by such Eligible Employee and mentioned
in the Bid cum Application Form.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible
Employee shall not exceed 20.50 million (net of Employee Discount, if any). However, the
initial allocation to an Eligible Employee in the Employee Reservation Portion shall not
exceed %0.20 million (net of Employee Discount, if any). Only in the event of an
undersubscription in the Employee Reservation Portion post initial allocation, such
unsubscribed portion may be allocated on a proportionate basis to Eligible Employees
Bidding in the Employee Reservation Portion, for a value in excess of 0.20 million (net of
Employee Discount, if any) subject to the maximum value of Allotment made to an Eligible
Employee not exceeding 20.50 million (net of Employee Discount, if any)

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

[®] Equity Shares bearing face value of %1 each and in multiples of [®] Equity Shares bearing
face value of %1 each thereafter

Except in relation to any Bids received from the Anchor Investors, the date after which the
Designated Intermediaries will not accept any Bids, which shall be notified in [®] editions
of [e] (a widely circulated English national daily newspaper), [®] editions of [e] (a widely
circulated Hindi national daily newspaper), and [e] edition of [e] (a widely circulated
Marathi daily newspaper, Marathi being the regional language of Maharashtra, where our
Registered Office is located), and in case of any revision, the extended Bid/Offer Closing
Date shall also be widely disseminated by notification to the Stock Exchanges by issuing a
public notice and also by indicating the change on the website and at the terminals of the
Members of the Syndicate and by intimation to Designated Intermediaries and Sponsor
Bank(s), as required under the SEBI ICDR Regulations

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

Except in relation to any Bids received from the Anchor Investors, the date on which the
Designated Intermediaries shall start accepting Bids, which shall be notified in [®] editions
of [e] (a widely circulated English national daily newspaper), [®] editions of [e] (a widely
circulated Hindi national daily newspaper), and [e] edition of [e] (a widely circulated
Marathi daily newspaper, Marathi being the regional language of Maharashtra, where our
Registered Office is located) and in case of any revision, the extended Bid/Offer Opening
Date also be widely disseminated by notification to the Stock Exchanges by issuing a public
notice 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 the Designated
Intermediaries and the Sponsor Bank(s), as required under the SEBI ICDR Regulations
Except in relation to Anchor Investors, the period between the Bid/ Offer Opening Date and
the Bid/ Offer Closing Date, inclusive of both days, during which prospective Bidders
(excluding Anchor Investors) can submit their Bids, including any revisions thereof in
accordance with the SEBI ICDR Regulations and the 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

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 ASBA Bidder and an Anchor Investor

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

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

The book running lead managers to the Offer, being JM Financial Limited, Axis Capital
Limited, Citigroup Global Markets India Private Limited, Goldman Sachs (India) Securities
Private Limited and Morgan Stanley India Company Private Limited

Broker centres notified by the Stock Exchanges where ASBA Bidders can submit the ASBA
Forms to a Registered Broker, provided that UPI Bidders may only submit ASBA Forms at
such broker centres if they are Bidding using the UPI Mechanism. The details of such Broker
Centres, along with the names and contact details of the Registered Brokers are available on




Term

CAN/ Confirmation of
Allocation Note
Cap Price

Cash Escrow and Sponsor
Bank Agreement

CDP(s)/ Collecting
Depository Participant(s)

Citi
Client ID

Cut-Off Price

Cut-Off Time

Demographic Details

Designated CDP Locations

Designated Date

Designated
Intermediary(ies)

Designated RTA Locations

Description

the respective websites of the Stock Exchanges at www.bseindia.com and
www.nseindia.com

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

The higher end of the Price Band, above which the Offer Price and Anchor Investor Offer
Price will not be finalised and above which no Bids will be accepted. The Cap Price will be
(1) less than or equal to 120% of the Floor Price, and (ii) at least 105% of the Floor Price
The agreement to be entered into amongst our Company, each of the Selling Shareholders,
the Syndicate Members, the Registrar to the Offer, the BRLMs, and the Banker(s) to the
Offer for, among other things, collection of the Bid Amounts from the Anchor Investors,
transfer of funds to the Public Offer Account, and where applicable, remitting refunds, if
any, to such Bidders, on the terms and conditions thereof

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
ICDR Master Circular and the UPI Circulars, issued by SEBI and the Stock Exchanges, as
per the list available on the websites of the Stock Exchanges, www.bseindia.com and
www.nseindia.com, as updated from time to time

Citigroup Global Markets India Private Limited

Client identification number maintained with one of the Depositories in relation to the demat
account

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

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

For all pending UPI Mandate Requests, the Sponsor Bank(s) shall initiate requests for
blocking of funds in the ASBA Accounts of relevant Bidders with a confirmation cut-off
time of 5:00 pm on after the Bid/Offer Closing Date

The details of the Bidders including the Bidder’s address, name of the Bidder’s
father/husband, investor status, occupation, bank account details and UPI ID, as applicable
Such locations of the CDPs where Bidders 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,
respectively) as updated from time to time

The date on which the funds from the Escrow Account are transferred to the Public Offer
Account or the Refund Account, as appropriate, and the relevant amounts blocked in the
ASBA Accounts are transferred to the Public Offer Account(s) and/or are unblocked, as
applicable, in terms of the Red Herring Prospectus and the Prospectus, after finalization of
the Basis of Allotment in consultation with the Designated Stock Exchange, following which
the Equity Shares will be Allotted in the Offer

Collectively, the members of the Syndicate, sub-syndicate or agents, SCSBs (other than in
relation to RIBs using the UPI Mechanism), Registered Brokers, CDPs and RTAs, who are
authorised to collect Bid cum Application Forms from the relevant Bidders, in relation to the
Offer

In relation to ASBA Forms submitted by Retail Individual Investors, Non Institutional
Investor Bidding with an application size of up to 0.50 million (not using the UPI
Mechanism) by authorizing an SCSB to block the Bid Amount in the ASBA Account,
Designated Intermediaries shall mean SCSBs

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be blocked
upon acceptance of UPI Mandate Request by such UPI Bidders, as the case may be, using
the UPI Mechanism, Designated Intermediaries shall mean Syndicate, sub-Syndicate/agents,
Registered Brokers, CDPs, SCSBs and RTAs

In relation to ASBA Forms submitted by QIBs (excluding Anchor Investors) and Non-
Institutional Investors with an application size of more than ¥0.50 million (not using the UPI
Mechanism), Designated Intermediaries shall mean Syndicate, sub-Syndicate/agents,
SCSBs, Registered Brokers, the CDPs and CRTA

Such locations of the RTAs where ASBA 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




Term

Designated SCSB Branches

Designated Stock Exchange

Draft Red Herring
Prospectus or DRHP

Eligible Employees

Eligible FPI(s)

Eligible NRI(s)

Employee Discount

Employee Reservation

Portion

Escrow Account(s)

Escrow Collection Bank(s)

First/ sole Bidder

Floor Price

Fraudulent Borrower
Fugitive Economic
Offender

General Information
Document or GID

Description
Exchanges (www.bseindia.com and www.nseindia.com, respectively,) as updated from time
to time
Such branches of the SCSBs which shall collect the ASBA Forms used by the Bidders, a list
of which is available on the website of SEBI at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35,
updated from time to time, or at such other website as may be prescribed by SEBI from time
to time
[e]
This draft red herring prospectus dated January 19, 2026 issued in accordance with the SEBI
ICDR Regulations, which does not contain complete particulars of the price at which the
Equity Shares will be Allotted and the size of the Offer, including any addenda or corrigenda
thereto
Permanent employees of our Company, Subsidiaries, Promoter (excluding such employees
not eligible to invest in the Offer under applicable laws, rules, regulations and guidelines),
as on the date of filing of the Red Herring Prospectus with the RoC and who continue to be
a permanent employee of our Company or our Subsidiaries or our Promoter 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; or Director of our Company, whether a Whole-
time Director or otherwise, who is eligible to apply under the Employee Reservation Portion
under applicable law as of the date of filing of the Red Herring Prospectus with the RoC and
who continues to be a Director of our Company 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, but not including (i) Promoter; (ii) persons belonging to the Promoter Group; and (iii)
Directors who either themselves or through their relatives or through any body corporate,
directly or indirectly, hold more than 10% of the outstanding Equity Shares of our Company

The maximum Bid Amount under the Employee Reservation Portion by an Eligible
Employee shall not exceed 0.50 million (net of Employee Discount, if any). However, the
initial allocation to an Eligible Employee in the Employee Reservation Portion shall not
exceed %0.20 million (net of Employee Discount, if any). Only in the event of an
undersubscription in the Employee Reservation Portion post initial allocation, such
unsubscribed portion may be allocated on a proportionate basis to Eligible Employees
Bidding in the Employee Reservation Portion, for a value in excess of 0.20 million (net of
Employee Discount, if any) subject to the maximum value of Allotment made to an Eligible
Employee not exceeding 20.50 million (net of Employee Discount, if any)

FPI(s) that are eligible to participate in this Offer in terms of applicable laws, other than
individuals, corporate bodies and family offices

NRI(s) from jurisdictions outside India where it is not unlawful to make an offer or invitation
under the Offer and in relation to whom the Bid Cum Application Form and the Red Herring
Prospectus will constitute an invitation to purchase the Equity Shares

A discount of [@] % of the Offer Price equivalent of X[e] per Equity Share offered by our
Company, in consultation with the BRLMs, to Eligible Employees and which will be
announced at least two working days prior to the Bid/Offer Opening Date

The portion of the Offer being [®] Equity Shares of face value of %1 each aggregating up to
Z[e] million which shall not exceed 5% of the post-Offer Equity Share capital of our
Company, available for allocation to Eligible Employees, on a proportionate basis
Account(s) to be opened with the Escrow Collection Bank and in whose favour Anchor
Investors will transfer the money through direct credit/NEFT/RTGS/NACH in respect of the
Bid Amount while submitting a Bid

Bank(s) which is a clearing member and registered with SEBI as a banker to an issue under
the Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994, and
with whom the Escrow Account(s) will be opened, in this case being [®]

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

The lower end of the Price Band, subject to any revision 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 and which shall not be less than the face value of the Equity Shares

Fraudulent borrower as defined under Regulation 2(1)(1ll) of the SEBI ICDR Regulations
An individual who is declared a fugitive economic offender under section 12 of the Fugitive
Economic Offenders Act, 2018

The General Information Document for investing in public offers, prepared and issued in
accordance with the circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17, 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




Term
Goldman Sachs
JM Financial
Morgan Stanley
Mutual Fund Portion
Mutual Funds
NBFC-SI

Net Offer
Net QIB Portion

Non-Institutional
Investor(s)/ NII(s)
Non-Institutional Portion

Non-Resident

Offer/ Offer for Sale

Offer Agreement

Offer Price

Offer Proceeds

Offered Shares

Price Band

Pricing Date

Prospectus

Public Offer Account

Description
BRLMs
Goldman Sachs (India) Securities Private Limited
JM Financial Limited
Morgan Stanley India Company Private Limited
The portion of the Offer being 5% of the Net QIB Portion consisting of [®] Equity Shares
bearing face value of %1 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 registered with SEBI under the Securities and Exchange Board of India
(Mutual Funds) Regulations, 1996
A systemically important non-banking financial company as defined under Regulation
2(1)(iii) of the SEBI ICDR Regulations
The Offer less the Employee Reservation Portion
The portion of the QIB Portion less the number of Equity Shares Allotted to the Anchor
Investors
Bidders that are not QIBs or Rlls and who have Bid for Equity Shares for an amount more
than %0.20 million (but not including NRIs other than Eligible NRIs)
The portion of the Net Offer being not more than 15% of the Net Offer, or [®] Equity Shares
bearing face value of X1 each, available for allocation to Non-Institutional Investors, subject
to valid Bids being received at or above the Offer Price, of which one-third shall be available
for allocation to Bidders with an application size of more than 20.20 million and up to X1.00
million and two-thirds shall be available for allocation to Bidders with an application size of
more than ¥1.00 million in accordance with the SEBI ICDR Regulations
Person resident outside India, as defined under FEMA and includes non-resident Indians,
FVCIs and FPIs
The initial public offering of up to 36,105,578 Equity Shares of face value of X1 each for
cash at a price of X[e] per Equity Share aggregating up to I[e] million by the Selling
Shareholders. The Offer comprises the Net Offer and Employee Reservation Portion. For
further information, see “The Offer” beginning on page 109
The agreement dated January 19, 2026 among our Company, Selling Shareholders and the
BRLMs, pursuant to which certain arrangements are agreed to in relation to the Offer
The final price at which Equity Shares will be Allotted to successful ASBA Bidders in terms
of the Red Herring Prospectus which will be decided by our Company in consultation with
the BRLMs on the Pricing Date, in accordance with the Book-Building Process. Equity
Shares will be Allotted to Anchor Investors at the Anchor Investor Offer Price, which will
be decided by our Company in consultation with the BRLMs on the Pricing Date, in
accordance with the Book-Building Process and in terms of the Red Herring Prospectus

A discount of [®]% 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 BRLMs

The proceeds of the Offer for Sale which shall be available to the Selling Shareholders. For
further information about use of the Offer Proceeds, please refer to the section titled “Objects
of the Offer” beginning on page 143

An aggregate of up to 36,105,578 Equity Shares bearing face value of X1 each aggregating
up to X[e] million being offered for sale by the Selling Shareholders in the Offer

The price band ranging from the Floor Price of X[e] per Equity Share to the Cap Price of
X[ @] per Equity Share, including any revisions thereof. The Cap Price shall be at least 105%
of the Floor Price and shall not be greater than 120% of the Floor Price. The Price Band and
minimum Bid Lot, as decided by our Company, in consultation with the BRLMs will be
advertised in [®] editions of [e] (a widely circulated English national daily newspaper), [®]
editions of [e] (a widely circulated Hindi national daily newspaper), and [e] edition of [e]
(a widely circulated Marathi daily newspaper, Marathi being the regional language of
Maharashtra, where our Registered Office is located), at least two Working Days prior to the
Bid/ Offer Opening Date with the relevant financial ratios calculated at the Floor Price and
at the Cap Price, and shall be made available to the Stock Exchanges for the purpose of
uploading on their respective websites

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

The Prospectus to be filed with the RoC on or after the Pricing Date in accordance with
Section 26 of the Companies Act, 2013, and the SEBI ICDR Regulations containing, inter
alia, the Offer Price, the size of the Offer and certain other information, including any
addenda or corrigenda thereto

The bank account to be opened with the Public Offer Account Bank under Section 40(3) of
the Companies Act, 2013, to receive monies from the Escrow Account and from the ASBA
Accounts on the Designated Date




Term
Public Offer Account Bank

QIB Bid/ Offer Closing
Date

QIB Portion

QIBs/ Qualified
Institutional Buyers/ QIB
Bidders

Red Herring Prospectus/
RHP

Refund Account(s)
Refund Bank(s)

Registered Brokers

Registrar Agreement

Registrar to the Offer/
Registrar

Resident Indian
Retail Individual
Investor(s)/ RII(s)

Retail Portion

Revision Form

RTAs/ Registrar and Share
Transfer Agents

SCORES

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

Description
Bank which is a clearing member and registered with SEBI as a banker to an issue under the
SEBI BTI Regulations, and with whom the Public Offer Account(s) will be opened, in this
case being [e]
In the event our Company in consultation with the BRLMs, decide to close Bidding by QIBs
one day prior to the Bid/Offer Closing Date, the date one day prior to the Bid/Offer Closing
Date; otherwise it shall be the same as the Bid/Offer Closing Date
The portion of the Offer, being not less than 75% of the Net Offer, or [®] Equity Shares
bearing face value of 1 each, which shall be available for allocation to QIBs 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 up to a
limit of 60% of the QIB Portion), subject to valid Bids being received at or above the Offer
Price or the Anchor Investor Offer Price (for Anchor Investors)
Qualified institutional buyers as defined under Regulation 2(1)(ss) of the SEBI ICDR
Regulations

The Red Herring Prospectus to be issued by our Company in accordance with Section 32 of
the Companies Act, 2013, and the provisions of the SEBI ICDR Regulations, which 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 Red Herring Prospectus will
be filed with the RoC at least three Working Days before the Bid/ Offer Opening Date and
will become the Prospectus upon filing with the RoC after the Pricing Date

The account to be opened with the Refund Bank(s), from which refunds, if any, of the whole
or part of the Bid Amount to Anchor Investors shall be made

The Banker(s) to the Offer with whom the Refund Account(s) will be opened, in this case
being [e]

Stock brokers registered with SEBI under the Securities and Exchange Board of India (Stock
Brokers) Regulations, 2026 and the stock exchanges having nationwide terminals, other than
the Members of the Syndicate and eligible to procure Bids in terms of Circular No.
CIR/CFD/14/2012 dated October 4, 2012 and the UPI Circulars issued by SEBI

The agreement dated January 19, 2026 entered into between our Company, each of the
Selling Shareholders and the Registrar to the Offer, in relation to the responsibilities and
obligations of the Registrar to the Offer pertaining to the Offer

MUFG Intime India Private Limited (Formerly Link Intime India Private Limited)

A person resident in India, as defined under FEMA

Individual Bidders, who have Bid for the Equity Shares for an amount which is not more
than %0.20 million in any of the bidding options in the Offer (including HUFs applying
through their Karta and Eligible NRI Bidders) and does not include NRIs (other than Eligible
NRIs)

The portion of the Net Offer, being not more than 10% of the Net Offer, or [®] Equity Shares
bearing face value of %1 each, 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

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

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

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

Securities and Exchange Board of India Complaints Redress System, a centralized web-
based complaints redressal system launched by SEBI

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




Term

Share Escrow Agent

Share Escrow Agreement

Specified Locations

Sponsor Bank(s)

Sub-Syndicate Members

Syndicate Agreement

Syndicate Members

Syndicate/ Members of the
Syndicate

Underwriters
Underwriting Agreement

UPI
UPI Bidders

UPI Circulars

UPI ID

UPI Mandate Request

UPI Mechanism

UPI PIN

Description
Applications through UPI in the Offer can be made only through the SCSBs mobile
applications (apps) whose name appears on SEBI website. A list of SCSBs and mobile
application, which, are live for applying in public issues using UPI Mechanism is appearing
in the “list of mobile applications for using UPI in public issues” displayed on SEBI website
at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43. The
said list shall be updated on SEBI website
The share escrow agent to be appointed pursuant to the Share Escrow Agreement, in this
case being [e]
The agreement to be entered into between our Company, each of the Selling Shareholders
and the Share Escrow Agent in connection with the transfer of respective portion of the
Offered Shares by each of the Selling Shareholders and credit of such Equity Shares to the
demat accounts of the Allottees in accordance with the Basis of Allotment
Bidding centres where the Syndicate shall accept ASBA Forms from Bidders, a list of which
is available on the website of SEBI (www.sebi.gov.in) and updated from time to time
[®], being Bankers to the Offer, appointed by our Company to act as a conduit between the
Stock Exchanges and the NPCI in order to push the mandate collect requests and / or payment
instructions of the UPI Bidders using the UPI Mechanism and carry out other responsibilities,
in terms of the UPI Circulars
The sub-syndicate members, if any, appointed by the BRLMs and the Syndicate Members,
to collect ASBA Forms and Revision Forms
The agreement to be entered into between our Company, the Registrar to the Offer, each of
the Selling Shareholders, the BRLMs and the Syndicate Members in relation to the
procurement of Bid cum Application Forms by the Syndicate
Intermediaries (other than BRLMs) registered with SEBI and permitted to accept bids,
applications and place order with respect to the Offer and carry out activities as an
underwriter, in this case being [e]
Together, the BRLMs and the Syndicate Members

[e]

The agreement to be entered into between the Underwriters, our Company, the Registrar to
the Offer and each of the Selling Shareholders, on or after the Pricing Date but prior to filing
of the Prospectus with the RoC

Unified Payments Interface, which is an instant payment mechanism, developed by NPCI
Collectively, individual investors who applied as (i) Retail Individual Investors in the Retail
Portion, (ii) Non-Institutional Bidders with an application size of up to X0.50 million in the
Non-Institutional Portion, and (iii) Eligible Employees who applied in the Employee
Reservation Portion and with an application size of up to 20.50 million (net of Employee
Discount, if any)

Pursuant to the SEBI ICDR Master Circular, all individual investors applying in public issues
where the application amount is up to 20.50 million shall use UPI and shall provide their
UPI ID in the bid-cum-application form submitted with: (i) member of the syndicate, (ii) a
stock broker registered with a recognized stock exchange (whose name is mentioned on the
website of the stock exchange as eligible for such activity), (iii) a depository participant
(whose name is mentioned on the website of the stock exchange as eligible for such activity),
and (iv) a registrar to an issue and share transfer agent (whose name is mentioned on the
website of the stock exchange as eligible for such activity)

SEBI Circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI ICDR
Master Circular along with the circular issued by the NSE having reference no. 25/2022
dated August 3, 2022 (to the extent any of these circulars are not rescinded by the SEBI RTA
Master Circular), SEBI RTA Master Circular (to the extent it pertains to the UPI
Mechanism), along with the circulars issued by the Stock Exchanges in this regard, including
the circular issued by BSE having reference number 20220803-40 dated August 3, 2022 and
any subsequent circulars or notifications issued by SEBI or Stock Exchanges in this regard
from time to time

ID created on Unified Payment Interface (UPI) for single-window mobile payment system
developed by the National Payments Corporation of India (NPCI)

A request (intimating the UPI Bidder by way of a notification on the UPI application and by
way of a SMS directing the UPI Bidder to such UPI application) to the UPI Bidder initiated
by the Sponsor Bank to authorise blocking of funds on the UPI application equivalent to Bid
Amount and subsequent debit of funds in case of Allotment. Such request shall be accepted
by UPI Bidders at or before 5.00 pm on Bid/Offer Closing Date

The bidding mechanism that may be used by an UPI Bidder to make a Bid in the Offer in
accordance with UPI Circulars

Password to authenticate UPI transaction
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Term
Wilful Defaulter
Working Day

Description

Wilful defaulter as defined under Regulation 2(1)(111) of the SEBI ICDR Regulations

All days on which commercial banks in Mumbai are open for business; provided, however,
with reference to (a) announcement of Price Band; and (b) Bid/ Offer Period, the expression
“Working Day” shall mean all days on which commercial banks in Mumbai are open for
business, excluding all Saturdays, Sundays or public holidays; and (c) with reference to the
time period between the Bid/ Offer Closing Date and the listing of the Equity Shares on the
Stock Exchanges, the expression ‘Working Day’ shall mean all trading days of Stock
Exchanges, excluding Sundays and bank holidays, in terms of the circulars issued by SEBI,
including UPI Circulars

Technical/ Industry Related Terms/ Abbreviations

Term
1-MCP
Abiotic stress
Al
AIF
ANBC

Anti-scald products

Anti-sprout products

APAC
B2B

Biobased coating

Biofuel
Biopolymer
Biotechnology

Biotic stress
BLB
BMR

BMR 6

Bn
BPH

Breeder Seed

Breeding Crop
Brix

CAGR
CAPEX

Carnauba wax

CIPC

Climacteric fruits
Cold chain
Cold fogging

Contract grower

CRISPR
CSA
CSS
Cultivar
CY

Description
I-methylcyclopropene, a post-harvest ethylene inhibitor that delays ripening and prolongs
the shelf life of climacteric produce
Non-living stressors such as heat, cold, drought, salinity and nutrient imbalance
Artificial intelligence
Agriculture Infrastructure Fund
Adjusted Net Bank Credit
Post-harvest treatments that reduce superficial scald (browning disorder), typically through
antioxidant systems, coatings, or ethylene inhibition
Treatments applied to stored potatoes, onions, and similar crops to prevent or delay sprouting
Asia Pacific
Business-to-business
A post-harvest coating made primarily from renewable biological sources, designed to
maintain quality and reduce moisture loss
Liquid or gaseous fuel derived from biomass used as a lower-carbon alternative to fossil
fuels
A polymer from biological origin or renewable, used in films, coatings or packaging
Biotechnology is the application of technology to living organisms and their components to
develop products and processes that improve human life
Stress caused by living organisms that negatively affects plant health and yield
Bacterial leaf blight, a serious rice disease leading to leaf wilting and yield loss
Brown mid rib
A specific low-lignin mutation (commonly in sorghum/maize) improving forage
digestibility; BMR-6 denotes a particular allele source
Billion
Brown planthopper (Nilaparvata lugens)
Breeder seed is seed or vegetative propagating material directly controlled by the originating
or sponsoring plant breeder of the breeding programme or institution and/ or seed whose
production is personally supervised by a qualified plant breeder and which provides the
source for the initial and recurring increase of foundation seed
Crop which has an internal R&D breeding programme at our Company/Subsidiaries
A measure of soluble solids (mainly sugars) in juice, expressed as degrees °Bx, indicating
sweetness and maturity
Compound Annual Growth Rate
Capital Expenditure
A plant-derived wax from Copernicia prunifera leaves, used as a food-grade coating to
enhance gloss and reduce moisture loss
Chlorpropham (CIPC), chemically designated as Isopropyl N-(3-chlorophenyl) carbamate,
is a carbamate-based compound extensively utilized as a sprout suppressant in stored tubers.
Fruits that exhibit a climacteric rise in respiration and ethylene during ripening, enabling
ethylene-managed ripening
The temperature-controlled supply chain from harvest/packing through distribution and
retail to preserve quality and shelf-life
Application of ultra-low-volume aerosols at ambient (non-thermal) conditions within storage
rooms for sanitising or application of post-harvest products
A third-party grower engaged under a supply contract to produce crops or seed to
specification, with defined quality and stewardship obligations
Clustered Regularly Interspaced Short Palindromic Repeats
Climate Smart Agriculture
Central Sector Scheme
A plant variety that has been produced in cultivation by selective breeding
Calendar Year
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Term

De-greening

Decay control

DIJSI
DMN

DPI
DUS

Electrostatic wax

e-NAM
ESG

Ethanol blending

Ethylene

EU
FAO

Foundation Seed

FPO
GEAC

Germplasm
GIS

GLP

GM

GMO
GMO Trait

GVA
Ha
HAP

HT/ Dual HT technology

Hybrid Seed

HYVs

Husk coverage
ICAR

IMF

IMI

In-bred lines

In-licensed crop

INTA

IPR

ISTA

KCC

KT

LAN

Large-scale farmers
MEA

Microbial antagonists

Microcrystalline wax

Description
the post-harvest process of removing or reducing the green color (chlorophyll) from the peel
of citrus fruits, such as oranges or lemons, to enhance their yellow or orange appearance.

Post-harvest management of fungal and bacterial rots through integrated approaches,
including sanitation practices, protective coatings, application of fungicides or biological
agents, and environmental control measures to minimize storage losses

Dow Jones Sustainability Indices

1,4-Dimethylnaphthalene (DMN) is a naturally occurring volatile compound in potatoes that
is synthetically produced for commercial application as a sprout inhibitor, effectively
extending storage duration and preserving tuber quality

Digital Public Infrastructure

Distinctness, Uniformity and Stability

A wax-coating application method that uses electrostatic charge to improve deposition and
uniformity on fruit surfaces

e-National Agriculture Market

Environmental, social and governance

The practice of blending bioethanol with petrol at specified ratios, supporting lower lifecycle
greenhouse gas emissions

A naturally occurring plant hormone that regulates ripening, senescence and abscission;
managed post-harvest to control quality and shelf-life

European Union

Food and Agriculture Organization

Foundation seed shall be the progeny of Breeder seed or be produced from foundation seed,
which can be clearly traced to Breeder seed.

Farmer Producer Organizations

Genetic Engineering Appraisal Committee

Genetic material of plants (seed, tissue, DNA, lines) used in breeding and conservation of
diversity

Geographic Information systems

Good Laboratory Practices, a quality system governing the planning, conduct and reporting
of non-clinical studies (eg, residue, ecotoxicology) to ensure data integrity for regulatory
submissions

Genetically Modified

Genetically Modified Organism

Genetic modification of plants involves adding a specific stretch of DNA into the plant’s
genome, giving it new or different characteristics.

Gross-value added

Hectares

High amolyse proportion

Herbicide tolerance traits enabling in-crop use of specific herbicides; Dual HT confers
tolerance to two different herbicide modes of action

Hybrid seeds are seeds that have been produced by deliberately crossing two different
varieties of the same plant species.

High Yielding Varieties

The degree to which the husk encloses the ear/ panicle

Indian Council of Agricultural Research

International Monetary Fund

Imidazolinone, a herbicide class

Original source of germplasm seeds which are used for R&D breeding and development of
hybrid seeds

Crop where either we license genetics, traits or technology from third parties and pay a
royalty in respect of such license, or we buy as part of a packed product from a third party
National Institute of Agricultural Technology

Intellectual Property Rights

International Seed and Trade Association.

Kisan Credit Cards

Kilo-ton

Latin American region, comprising Bolivia, Peru, Ecuador, Colombia and Panama

Farmers with land size more than 10 ha

Middle East & Africa

Beneficial microorganisms that suppress plant pathogens through competition, antibiosis or
induced resistance

A refined petroleum-derived wax with small crystal structure, used to adjust barrier and
mechanical properties in coatings and packaging
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Term
MIDH
MIF
Mn

Molecular breeding
MOSPI
MRL

MT
NBTs

Near-harvest products

NFSM
NMSA

NPI

Nutri coarse

OECD

OECD Seed Certification

oP
Open Pollinated Seed

Organoleptic quality

Packhouse
PDMC
Phenomics

Phenotypic/
selection
PHT

Plant growth regulators

Post-harvest metabolism

PPVs

PVP
QTL
R&D
RAD
RBI

Reefer penetration

RKVY
SAF
SCA

Seed isolation
Seed treatment

Senescence
SHC
Shellac

Shelling percentage

Single-cross hybrid
Smallholder

genotypic

Description
Mission for Integrated Development of Horticulture
Micro Irrigation Fund
Million
Breeding approaches guided by molecular data (markers, genomics, sequencing) to improve
selection accuracy and speed
Ministry of Statistics and Programme Implementation
Maximum residue levels, which are the legal limit for pesticide residues in food/ feed, based
on good agricultural practice and safety assessments
Metric Ton
New Breeding techniques
Crop or post-harvest solutions applied shortly before harvest to influence colour, firmness,
decay control or storability, observing pre-harvest intervals
National Food Security Mission
National Mission for Sustainable Agriculture
New products introduced in the preceding four financial years that include the reporting
period
Includes corn, jowar, ragi, bajra, small millets and barley. They have very high nutritional
value, and are rich in dietary fiber, B vitamins, and some trace minerals, such as iron,
magnesium, and zinc, when compared with refined grains such as rice and wheat.
Organization for Economic Co-operation and Development
A seed certification from the OECD
Open pollinated
Open pollinated seeds are seeds that are produced by natural pollination methods, and
produce plants that are genetically similar to the parent plant.
Sensory attributes of a product, including appearance, aroma, flavour and texture, as
perceived by consumers
A post-harvest facility for receiving, washing, grading, treating and packing fresh produce
prior to distribution
Per Drop More Crop
High-throughput measurement and analysis of plant phenotypes, often integrating imaging
and sensors with environmental data
Selection based on observed traits (phenotypic) and/ or genetic information (genotypic) to
advance breeding material
Postharvest treatments are applied to agricultural produce before storage in order to delay
senescence, minimize spoilage, and improve appearance and marketability
Substances (natural or synthetic) that modify plant growth and development
The physiological processes (respiration, transpiration, ripening, senescence) that continue
after harvest and determine shelf-life
Protected plant varieties, which are varieties granted plant variety protection (PVP) rights,
providing exclusive commercialisation rights to the breeder for a defined period
Plant Varieties Protection
Quantitative trait loci
Research and development
Rainfed Area Development
Reserve Bank of India
The extent of refrigerated equipment usage in a market or route, indicating cold-chain
maturity
Rastriya Krishi Vikas Yojana
Sustainable aviation fuel
Sugarcane aphid
Spatial and/or temporal separation of seed production fields to maintain genetic purity and
prevent cross-pollination
Application of chemical or biological agents and colourants to seed to protect against pests/
diseases and enhance establishment
The age-related, programmed decline in plant tissues leading to death, influenced by
hormones such as ethylene and abscisic acid
Soil Health Card
A natural resin from the lac insect used as a food-grade coating to provide gloss and moisture
barrier on fruit
The ratio of recoverable seed/ grain to ear weight after shelling, indicating processing yield
efficiency
A hybrid produced from two inbred parents (an F1), typically delivering strong heterosis and
uniformity
Farmers with land size less than 10 ha
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Term Description
SMSP Sub-Mission on Seed and Planting Material
Standability The crop’s ability to remain erect until harvest, resisting lodging from wind, rain or weak
stalks/ roots
SU Sulfonylurea, a herbicide class
TIMPs technological innovation and management practices

Tissue cultures

In vitro culture of plant cells, tissues or organs for clonal propagation, conservation or

transformation

Tollers

Third party service providers who are involved in processing and packaging parent and

hybrid seeds

Tolled processing site

Processing sites of Tollers

T Triazine tolerance, a trait conferring tolerance to triazine herbicides
UNCCD United Nations Convention to Combat Desertification

UNFPA United Nations Population Fund

VCU value for cultivation and use

Wax coatings

surface coatings applied to fruits to improve visual appeal and reduce moisture loss during
storage and handling

Negative impact on the quality of finished goods as a result of unstable weather patterns in

Weather Events Impact

India that delayed the planting window and exposed crops to unfavourable weather

conditions from September 2024 to March 2025

Key Performance Indicators

KPI
Revenue from operations

Revenue Growth%

Revenue Split by Regions

Revenue Split by Verticals

Gross Profit

Gross Profit Margin%

Profit for the period/ year (PAT)
Profit for the period/ year Margin
(PAT Margin) %

EBITDA

EBITDA Margin %

Return on Equity (ROE) %

Adjusted Return on Equity (Adjusted
ROE) %

Return on Capital Employed (ROCE)
%

Description of the KPI

Revenue from operations is as per the Restated Consolidated Statement of Profit
and Loss for the relevant period / year.

Revenue Growth (%) is calculated as Revenue from operations for the current
fiscal minus Revenue from operations for the previous fiscal as a percentage of
Revenue from operations for the previous Fiscal

Revenue Split by Regions refers to the break-up of Revenue from operations by
the region where the revenue was generated, as follows: India, Americas, Asia-
Africa (excluding India), Australia and Europe

Revenue Split by Verticals consist of Revenue from operations from Seed
Business and Revenue from operations from Post-Harvest business.

Gross Profit is calculated as Revenue from operations less Cost of Material
Consumed, Purchase of stock-in-trade and Changes in inventories of finished
goods, work-in-progress and stock-in-trade

Gross Profit Margin % is calculated as Gross Profit for the period/year divided by
Revenue from operations

Profit for the period/ year (PAT) means profit for the year/ period as appearing in
the Restated Consolidated Statement of Profit and Loss for the relevant period /
year

Profit for the period/ year Margin (PAT Margin) %is calculated as Profit for the
year/ period as a percentage of Revenue from operations

EBITDA refers to earnings before interest, tax, depreciation and amortization and
is calculated as sum of Profit before tax for the period/year, finance cost,
depreciation and amortization expense.

EBITDA Margin (%) is calculated as EBITDA as a percentage of revenue from
operations

Return on Equity (ROE) % is computed as profit/ (loss) for the period/ year
attributable to owners of the parent as divided by average equity attributable to
owners of the parent. Average equity attributable to owners of the parent is
calculated as average of equity attributable to owners of the parent as at the
beginning and at the end of the year/period

Adjusted Return on Equity (Adjusted ROE) % is calculated as Profit for the period/
year attributable to Owners of the Parent as divided by adjusted average equity
attributable to owners of the parent. Adjusted average equity is calculated as
average of the adjusted equity as at the beginning and at the end of the year/period.
Adjusted equity attributable to owners of the parent is Equity attributable to
owners of the parent Less amalgamation adjustment reserve.

Return on Capital Employed (ROCE) % is calculated as earnings before interest
and taxes (EBIT) as a percentage of Capital Employed. EBIT is calculated as Profit
before tax plus Finance costs. Capital employed is calculated as sum of Tangible
net worth (sum of Total Equity minus other intangible assets, intangible assets
under development, Goodwill), Total Borrowings (current and non-current

14



KPI

Adjusted Return on Capital
Employed (Adjusted ROCE) %

Free Cashflow

Net Working Capital Days

Free Cashflow to EBITDA
Innovation Index — Seeds Business

(o)

R&D Cost as a % of Revenue from

operations

Description of the KPI

borrowings), Deferred tax liabilities (net)..

Adjusted Return on Capital Employed (Adjusted ROCE) % is calculated as
adjusted earnings before interest and taxes (Adjusted EBIT) as a percentage of
adjusted Capital Employed. Adjusted EBIT is calculated as Profit before tax plus
Finance costs minus interest income on loans to holding company and fellow
subsidiaries. Adjusted Capital employed is calculated as sum of Total Equity, Total
borrowings (current and non-current borrowings, excluding loans (including
interest) taken from holding company and fellow subsidiaries), total lease
liabilities, deferred tax liabilities (net), non-current provisions, minus deferred tax
assets (net), cash and cash equivalents, bank balances, loans to holding company
and fellow subsidiaries and amalgamation adjustment reserve.

Free Cashflow is calculated as Cash (used in)/ generated from operations less
Purchase of Property, plant and equipment including Capital-work in progress and
capital advances, intangible assets including assets under development,
Repayment of lease liabilities (including interest), plus proceeds from sale of
property, plant and equipment

Net Working Capital Days is calculated as net working capital for the period/ year
divided by Revenue from operations for the period/ year, multiplied by 365 days
for the Fiscal and multiplied by 365/2 for the six months ended September 30,
2025. Net Working Capital is calculated as Current Assets (excluding Current Tax,
loans to holding company and fellow subsidiaries, Cash & Cash Equivalents, Bank
Balances and Investments) less Current Liabilities (excluding current tax, payable
towards subsidiary acquisition, Lease Liabilities, Borrowings and other subsidiary
payables).

Free cashflow to EBITDA is calculated as Free cashflow divided by EBITDA
Innovation Index — Seeds Business is calculated as Revenue from New Products
Introduced (“NPI”) in our seeds business as a percentage of revenue from
operations. Revenue from NPI in our seeds business for the period/ year is
calculated based as the revenue from our seeds business generated in a period/ year
from new products introduced in the last four financial years including the
reporting period/ year

R&D cost % to Revenue is calculated as R&D cost divided by revenue from
operations

Conventional and General Terms or Abbreviations

Term

% or Rs. or INR or Rupees

AGM
AED
AIF

ASEAN

ARS

AUD

BDABS Regulations
BRL

BSE

CAGR

Calendar Year
Category I AIF

Category I FPI
Category II AIF

Category II FPI
Category III AIF

CCI

CDSL

CIN

Companies Act, 1956
Companies Act, 2013/
Companies Act

Description
Indian Rupees
Annual General Meeting
United Arab Emirates Dirham
An alternative investment fund as defined in and registered with SEBI under the SEBI AIF
Regulations
Association of Southeast Asian Nations
Argentine Peso
Australian Dollar
Biological Diversity (Access and Benefit Sharing) Regulations, 2025
Brazilian Real
BSE Limited
Compounded annual growth rate
The 12 month period ending December 31
AlFs registered as “Category I Alternative Investment Funds” under the SEBI AIF
Regulations
FPIs registered as “Category I foreign portfolio investors” under the SEBI FPI Regulations
AlFs registered as “Category II Alternative Investment Funds” under the SEBI AIF
Regulations
FPIs registered as “Category II foreign portfolio investors” under the SEBI FPI Regulations
AlFs registered as “Category III Alternative Investment Funds” under the SEBI AIF
Regulations
Competition Commission of India
Central Depository Services (India) Limited
Corporate Identity Number
The erstwhile Companies Act, 1956 along with the relevant rules made thereunder
Companies Act, 2013, along with the relevant rules, regulations, clarifications, circulars and
notifications issued thereunder
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Term
Competition Act
Competition Amendment
Act
Cr.P.C
CSR
DDT
Depositories
Depositories Act
DGFT
DIN
DP ID
DP or Depository
Participant
DPIIT

Draft Seeds Bill
EBITDA
ECL
EFSA
EGM

EIR

EPA

EPR

EPS

ESG

ESIC
EUR
FCNR
FCPA
FDA

FDI

FDI Policy

Federal Court

FEMA

FEMA Rules or NDI Rules
Financial Year or Fiscal or
Fiscal Year or FY
Finance Act

FPI(s)

FRN

FVCI

FVTOCI

Gol or Government or
Central Government
GST

HMDA

HUF

HUF Ft

ICAI

IDR

IFRS

Income Tax Act
Income Tax Rules

Ind AS

India
Indian GAAP

Insider Trading Regulations
1IPO

Description
Competition Act, 2002
Competition (Amendment) Act, 2023

Code of Criminal Procedure, 1973

Corporate Social Responsibility

Dividend Distribution Tax

Together, NSDL and CDSL

The Depositories Act, 1996, read with regulations framed thereunder
Directorate General of Foreign Trade

Director Identification Number

Depository Participant’s Identity Number

A depository participant as defined under the Depositories Act

Department for Promotion of Industry and Internal Trade, Ministry of Commerce and
Industry, Government of India (formerly known as Department of Industrial Policy and
Promotion)

Seeds Bill 2025

Earnings before interest, taxes, depreciation, amortisation and exceptional items

Expected credit losses

EU European Food Safety Agency

Extraordinary General Meeting

Effective interest rate

U.S. Environment Protection Authority

End point royalty

Earnings Per Share

Environment ,social and governance

Employees’ State Insurance Corporation

Euro

Foreign currency non-resident account

U.S. Foreign Corrupt Practices Act

U.S. Food and Drug Administration

Foreign Direct Investment

The consolidated FDI Policy, issued by the Department of Promotion of Industry and
Internal Trade, Ministry of Commerce and Industry, Government of India, and any
modifications thereto or substitutions thereof, effective from October 15, 2020

Federal Court of Australia

Foreign Exchange Management Act, 1999, read with rules and regulations thereunder
Foreign Exchange Management (Non-debt Instruments) Rules, 2019

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

Finance (No. 7) Act, 2025

Foreign portfolio investors as defined under the SEBI FPI Regulations

Firm Registration Number

Foreign venture capital investors as defined and registered under the SEBI FVCI Regulations
Fair value to other comprehensive income

The Government of India

Goods and services tax

Hyderabad Metropolitan Development Authority

Hindu undivided family

Hungarian Forint

The Institute of Chartered Accountants of India

Indonesian Rupiah

International financial reporting standards

Income-tax Act, 1961

Income-tax Rules, 1962

Indian Accounting Standards prescribed under section 133 of the Companies Act, 2013, as
notified under Companies (Indian Accounting Standard) Rules, 2015

Republic of India

Accounting standards notified under section 133 of the Companies Act, 2013, read with
Companies (Accounting Standards) Rules, 2006 and the Companies (Accounts) Rules, 2014
Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015
Initial public offering
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Term
IRDAI
IST
IT
IT Act
KES
Labour Codes

MCA
N.A. or NA
NAV

NEFT

NPCI

NRE

NRE Account
NRI

NRO

NSDL

NSE

Nuseed

OCB or Overseas Corporate
Body

OFAC

p.a.

P/E Ratio

PAN

PAT

PFIC

PHP

PPV Act

R&D

RBI

Regulation S

RoNW

RON

RTGS

Rule 144A

SCRA

SCRR

SDG

SEBI

SEBI Act

SEBI AIF Regulations
SEBI BTI Regulations
SEBI FPI Regulations
SEBI FVCI Regulations

SEBI ICDR Regulations
SEBI ICDR Master
Circular

SEBI Listing Regulations

SEBI RTA Master Circular

Description
Insurance Regulatory and Development Authority of India
Indian Standard Time
Information technology
The Information Technology Act, 2000
Kenyan Shilling
Wages Code, Social Security Code, Occupational Safety, Health and Working Conditions
Code, 2020 and Industrial Relations Code, 2020
Ministry of Corporate Affairs, Government of India
Not applicable
Net asset value (per Equity Share) means total equity, as restated divided by number of
Equity Shares outstanding at the end of the year
National Electronic Fund Transfer
National Payments Corporation of India
Non-Resident External
Non-Resident External account
A person resident outside India, who is a citizen of India or an overseas citizen of India
cardholder within the meaning of section 7(A) of the Citizenship Act, 1955
Non-Resident Ordinary
National Securities Depository Limited
National Stock Exchange of India Limited
Nuseed Pty. Ltd.
A company, partnership, society or other corporate body owned directly or indirectly to the
extent of at least 60% by NRIs including overseas trusts, in which not less than 60% of
beneficial interest is irrevocably held by NRIs directly or indirectly and which was in
existence on October 3, 2003 and immediately before such date was eligible to undertake
transactions pursuant to general permission granted to OCBs under FEMA. OCBs are not
allowed to invest in the Offer
U.S. Department of the Treasury’s Office of Foreign Assets Control
Per annum
Price/earnings ratio
Permanent account number
Profit after tax
Passive foreign investment company
Philippine Peso
The Protection of Plant Varieties and Farmers Rights Act, 2001
Research and development
Reserve Bank of India
Regulation S under the U.S. Securities Act
Return on Net Worth
Romanian Leu
Real time gross settlement
Rule 144A under the U.S. Securities Act
Securities Contracts (Regulation) Act, 1956
Securities Contracts (Regulation) Rules, 1957
United Nations Sustainable Development Goals
Securities and Exchange Board of India constituted under the SEBI Act, 1992
Securities and Exchange Board of India Act, 1992
Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012
Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994
Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019.
Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations,
2000
Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018
SEBI master circular number SEBI/HO/CFD/PoD-1/P/CIR/2024/0154 dated November 11,
2024
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015
SEBI master circular bearing number SEBI/HO/MIRSD/MIRSD/PoD/P/CIR/2025/91 dated
June 23, 2025, to the extent it pertains to UPI

SEBI SBEB & SE Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity)
Regulations Regulations, 2021
SEBI VCF Regulations Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1996
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Term
Social Security Code
State Government
Stock Exchanges
STT
Takeover Regulations

TAN

TDS

THB

Trademarks Act
TZS

U.S. GAAP

U.S. Securities Act
UAH

UN

US or USA or United States
USD or USS or $
USDA

UYU

VAT

VCF

Wages Code

WEP

ZMW

Description
Code on Social Security, 2020
The government of a state in India
Collectively, the BSE and NSE
Securities transaction tax
Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011
Tax deduction account number
Tax deducted at source
Thai Baht
Trade Marks Act, 1999
Tanzanian Shilling
Generally accepted accounting principles of the United States of America
U.S. Securities Act of 1933, as amended
Ukrainian Hrynvia
United Nations
United States of America
United States Dollar
U.S. Department of Agriculture
Uruguayan Peso
Value added tax
Venture capital funds as defined in and registered with SEBI under SEBI VCF Regulations
Code on Wages, 2019
UN Women 2020 Asia-Pacific Women’s Empowerment Principles
Zambian Kwacha
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SUMMARY OF THE OFFER DOCUMENT

This section is a general summary of certain disclosures included in this Draft Red Herring Prospectus and is not
exhaustive, nor does it purport to contain a summary of all the disclosures in this Draft Red Herring Prospectus
or all details relevant to prospective investors. This summary should be read in conjunction with, and is qualified
in its entirety by, the more detailed information appearing elsewhere in this Draft Red Herring Prospectus,
including the sections titled “Risk Factors”, “Objects of the Offer”, “Our Business”, “Industry Overview”,
“Capital Structure”, “Our Promoter and Promoter Group”, “The Offer”, “Restated Consolidated Financial
Information”, and “Outstanding Litigation and Material Developments”, and “Main Provisions of Articles of
Association” on pages 53, 143, 284, 200, 130, 408, 109, 417, 601, and 685 respectively.

Summary of Primary Business

We are a global agricultural-solutions company offering advanced hybrid seeds and post-harvest solutions. Our
integrated global seeds platform combines our proprietary germplasm which incorporates over 50 years of
research and development (“R&D”), differentiated seed technologies, and global production and distribution. We
develop, produce, and sell locally-adapted, high-quality seeds with advanced traits, designed to support global
nutrition security and sustainability focussing on farmer yields and profitability. As of September 30, 2025, we
operated a diversified portfolio of more than 900 hybrid seed varieties across 21 breeding crops and 19 crops that
combine our legacy genetics with in- licensed crop collaborations, with seeds distributed in 74 countries.
Additionally, we operate our post-harvest business through Decco.

For further details, see “Qur Business” beginning on page 284.
Summary of Industry

The global seeds industry is estimated to be valued at US$51.9 billion in CY2025 and is forecasted to reach
US$68.0 billion by CY2030, growing at a 5.5% CAGR. The growth in the industry is expected to come from
increasing demand for food with a growing population, among other things. The market size for the global
post-harvest treatment industry is estimated at US$2.1 billion in CY2025 and is forecasted to rise to US$3.0 billion
by CY2030, growing at a 7.5% CAGR. Growth is expected to be driven by rising horticultural production and
tightening residue and hygiene standards, among other things.

For further details, see “Industry Overview” beginning on page 200.
Promoter
Our Promoter is UPL. For further details, see “Our Promoter and Promoter Group” beginning on page 408.

Offer Size

Offer comprises:

Offer for Sale (V) Up to 36,105,578 Equity Shares bearing face value of %1 each aggregating up to X[ e]
million by the Selling Shareholders

Which includes

Employee Reservation Portion ¥ [#] Equity Shares bearing face value of 1 each, aggregating up to Z[e] million

Net Offer Up to [e] Equity Shares bearing face value of X1 each, aggregating up to I[e] million

@ The Offer has been authorized by a resolution of our Board dated January 17, 2026. Further, our Board has taken on record the consent
from each of the Selling Shareholders to participate, severally and not jointly, in the Offer for Sale for their respective portion pursuant
to its resolution dated January 19, 2026.

@) The Equity Shares being offered by each of the Selling Shareholders have been held by the respective Selling Shareholders for a period
of at least one year prior to the date of filing of this Draft Red Herring Prospectus and are eligible for being offered for sale in terms of
Regulations 8 and 84 of the SEBI ICDR Regulations. For details of authorisations for the Offer for Sale, see “Other Regulatory and
Statutory Disclosures” beginning on page 627.

®) The Employee Reservation Portion shall not exceed 5.00% of our post-Offer Equity Share capital. For further details, see “Offer
Procedure” and “Offer Structure” on pages 661 and 656, respectively.

The Offer and Net Offer shall constitute [®]% and [®]%, respectively, of the post Offer paid up Equity Share
capital of our Company. For further details, see “The Offer” and “Offer Structure” on pages 109 and 656,
respectively.

Objects of the Offer

Our Company will not receive any proceeds from the Offer, and all Offer Proceeds, less their respective portion
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of the Offer Expenses and relevant taxes thereon, will be received by each of the Selling Shareholders. The objects
of the Offer are to (i) carry out the Offer for Sale of up to 36,105,578 Equity Shares bearing face value of X1 each
by the Selling Shareholders aggregating up to X[e] million; and (ii) achieve the benefits of listing the Equity
Shares on the Stock Exchanges. For further details, see “Objects of the Offer” beginning on page 143.

Aggregate pre-Offer and post-Offer shareholding of Promoter, Selling Shareholders and members of the
Promoter Group

Except as disclosed below, our Promoter, Selling Shareholders and the members of our Promoter Group do not
hold any Equity Shares in our Company:

Name of the Pre-Offer Post-Offer™”
shareholder No. of Equity % of Equity Share No. of Equity % of Equity Share
Shares of face value capital Shares of face value capital
of X1 each held of X1 each held

Promoter
UPL" 232,232,268 64.32 [e] [e]
Total (A) 232,232,268 64.32 [e] [o]
Members of the Promoter Group
UPL Corporation 50,146,636 13.89 [e] [e]
Limited
Total (B) 50,146,636 13.89 [e] [o]
Investor Selling Shareholders
Melwood Holdings II 39,976,950 11.07 [e] [e]
Pte. Ltd.
KIA EBT Scheme 2 13,050 Negligible [e] [e]
Total (C) 39,990,000 11.07 [e] [o]
Total (A+B+C) 322,368,904 89.28 [e] [o]

*UPL is also participating in the Offer as the Promoter Selling Shareholder.

* Including 50 Equity Shares each held by Sandeep Mohan Deshmukh, Sandra Rajnikant Shroff, Raj Tiwari, Nitin Achyut Kolhatkar, Arun
Chandrasen Ashar and Mukul Bhupendra Trivedi on behalf of and as nominees of UPL.

**To be updated in the Prospectus prior to filing with the RoC.

For further information, see “Capital Structure” on page 130.
Shareholding of our Promoter, members of the Promoter Group and additional top 10 Shareholders

The aggregate pre-Offer and post- Offer shareholding of our Promoter, members of the Promoter Group, and
additional top 10 shareholders is set forth below:

S. Pre-Offer shareholding as on date of this Draft Red Post-Offer shareholding as at Allotment™
No. Herring Prospectus
Name of the Number of Pre-Offer At the lower end of the At the upper end of the
Shareholder Equity shareholdi Price Band (Z[e]") Price Band (Z[e]")
Shares ng, on (%) Number Post-Offer Number Post-Offer
bearing face of Shareholding of Shareholding
value of X1 Equity (%)" Equity (%)*
each Shares Shares
bearing bearing
face face
value of value of
%1 each X1 each
Promoter
1. UPL 232,232,268% 64.32 [] [®] [e] [e]
Members of the Promoter Group
1. UPL Corporation 50,146,636 13.89 [e] [®] [e] [e]
Limited
Top 10 shareholders
1. Melwood Holdings 1I 39,976,950 11.07 [e] [o] [o] [e]
Pte. Ltd.
2. Alpha Wave Ventures II, 38,686,875 10.71 [o] [o] [e] [o]
LP
3. KIA EBT Scheme 2 13,050  Negligible [®] [®] [e] [e]
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# Including 50 Equity Shares each held by Sandeep Mohan Deshmukh, Sandra Rajnikant Shroff, Raj Tiwari, Nitin Achyut Kolhatkar, Arun
Chandrasen Ashar and Mukul Bhupendra Trivedi on behalf of and as nominees of UPL.

*To be filled in at the Prospectus stage.

"Assuming full subscription in the Offer, the post-Offer shareholding details as at Allotment will be based on the actual subscription and the
Offer Price and updated in the Prospectus. Based on the Offer Price of Z[®] and subject to finalization of the Basis of Allotment.

For further information, see “Capital Structure” on page 130.

Summary of selected financial information

The summary of selected financial information of our Company derived from the Restated Consolidated Financial

Information is set forth below:

Particulars

Revenue from operations
Profit for the period/ year
Equity share capital
Instruments entirely equity in nature
Total borrowings
Earnings per equity share
Basic) (})
Diluted® (?)
Net Worth®
Net Asset Value (NAV) per Equity
Share® (%)
Notes:

As of and for six As of / for the Fiscal Year ended
months period March 31,2025 March 31,2024 March 31, 2023
ended September

30, 2025

(in Zmillion, unless otherwise indicated)
30,670.026) 55,657.40 49,965.00 42,917.38
5,399.36®) 9,215.34 7,998.31 6,026.93
361.06 310.91 60.00 58.67
- - - 1,025.88
411.49 2,949.73 2,183.81 1,976.62
17.209 29.61 26.42 20.10
17.199 29.60 26.42 20.10
73,212.84 23,189.73 5,170.74 (5,428.45)
202.73 74.58 861.79 (919.74)

1)

3)

4)

Basic earnings per share (%) = Basic EPS is calculated by dividing restated profit for the year attributable to owners of our Company
(i.e., our shareholders) by the weighted average number of equity shares for calculating basic EPS. The weighted average number of
equity shares for the six months period ended September 30, 2025, Fiscal 2025, 2024 and 2023 were 312.55 million, 300.18 million,
299.94 million, and 296.35 million respectively.

Diluted earnings per share (I) = Diluted EPS is calculated by dividing restated profit for the year attributable to owners of our Company
(i.e., our shareholders) by the weighted average number of equity shares (adjusted for the effect of dilution) for calculating the diluted
EPS. The weighted average number of equity shares adjusted for the effect of dilution are computed as a sum of weighted average
number of equity shares outstanding during the year and effect of dilution due to employee stock option scheme for the period ended
September 30, 2025 and year ended March 31, 2025 and during the year ended March 31, 2023 relates to 75% of unpaid portion of
share warrant. Weighted average number of equity shares adjusted for the effect of dilution for September 30, 2025, Fiscal 2025, 2024
and 2023 were 312.62 million, 300.22 million, 299.94 million, and 296.38 million respectively.

Net Worth means the aggregate value of the paid-up share capital and all reserves created out of the profits and securities premium
account and debit or credit balance of restated consolidated statement of profit and loss, after deducting the aggregate value of the
accumulated losses, deferred expenditure and miscellaneous expenditure not written off, as per the restated consolidated statement of
assets and liabilities, but does not include reserves created out of revaluation of assets, write-back of depreciation and amalgamation.
Therefore, Net Worth here consists of equity share capital, Instruments entirely equity in nature, other equity, less capital reserve and

foreign currency translation reserve. See “‘Other Financial Information—Non-GAAP Measures” on page 563.

Net Asset Value (NAV) per Equity Share is calculated as net worth at the end of the period/ year divided by number of Equity Shares
outstanding at the end of the period/year end. Number of Equity Shares outstanding at the end of the period/ year is an aggregate of
outstanding number of Equity Shares considering dilutive number of shares. See “Other Financial Information—Non-GAAP
Measures” on page 563.

Not annualized.

For a reconciliation of non-GAAP measures, see “Other Financial Information — Non-GAAP Financial
Measures” on page 563.

For further details, see “Restated Consolidated Financial Information” and “Other Financial Information” on
pages 417 and 562, respectively.

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

There are no qualifications included by our Statutory Auditor in their audit reports for the six months ended
September 30, 2025, and the financial years ended March 31, 2025, March 31, 2024, and March 31, 2023 that
have not been given effect to in the Restated Consolidated Financial Information.

Summary of outstanding litigation
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A summary of outstanding litigation proceedings involving our Company, our Subsidiaries, Promoter, Directors,
Key Managerial Personnel and Senior Management in accordance with the SEBI ICDR Regulations as disclosed
in “Qutstanding Litigation and Material Developments”, is provided below:

Particulars Number of Number of Number of Number of Number Aggregate
Criminal Tax Actions by Disciplinary actions of amount
Proceedings Proceedings statutory or including penalty Material involved®
regulatory imposed by SEBI civil Rin
authorities or stock exchanges  litigation million)
against our
Promoter in the
last five financial
years
Company
By our Company 37 Not Not applicable Not applicable Nil Nil
applicable
Against our 15" Nil 47 Not Applicable 44 19.09%
Company
Subsidiaries
By our Nil Not Not applicable Not applicable 2 102.26
Subsidiaries applicable
Against our Nil 16 Nil Not applicable Nil 174.96
Subsidiaries
Directors
By our Directors 1 Not Not applicable Not applicable Nil Nil
applicable
Against our Nil 2 Nil Not applicable 1 434.53
Directors
Promoter
By our Promoter 552 Not Not applicable Not applicable Nil 1,189.10
applicable
Against our 39 130 32 Nil Nil 8,363.86
Promoter
Key Managerial Personnel and Senior Management
By our Key Nil Not Not applicable Not applicable Not Nil
Managerial applicable applicable
Personnel and
members of the
Senior
Management
Against our Key Nil Not Nil Not applicable Not Nil
Managerial applicable applicable
Personnel and
members of the
Senior
Management

* Amount to the extent ascertainable.

# There are 44 consumer litigations pending against our Company involving an aggregate amount of T19.09 million, to the extent quantifiable.
**Excludes 15 matters against our Company which have been disclosed under criminal proceedings.
~ Criminal proceedings initiated pursuant to notices issued by statutory or regulatory authorities.

As on the date of this Draft Red Herring Prospectus, there is no pending litigation involving our Group Companies
which will have a material impact on our Company. For further details of the outstanding litigation proceedings,
see “Outstanding Litigation and Material Developments” on page 601.

Risk Factors

Specific attention of the investors is invited to the section “Risk Factors” on page 53. Investors are advised to
read the risk factors carefully before taking an investment decision in the Offer. Set forth below are the top 10 risk

factors:
Sr. No. Description of risk
1. Our business is subject to agricultural, field production and processing risks, including risks related to weather,

outbreaks of diseases and other natural disasters, and pests, which can adversely affect the supply and demand of
our products and adversely affect our business, results of operations, cash flows, and prospects
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Sr. No. Description of risk

2. Our operations and profitability are substantially dependent on our production costs, which aggregated to 38.13%,
38.01%, 39.47% and 39.31% of our Revenue from operations in the six months ended September 30, 2025 and
Fiscals 2025, 2024 and 2023, respectively. Price volatility, quality deficiencies or supply interruptions in our raw
materials could have an adverse effect on our business, financial condition and results of operations.

3. We are dependent on contract growers for our seed production and the total production through contract growers
accounted for 98.77%, 99.24%, 97.35% and 98.26% of the total volume of seeds produced for the six months
ended September 30, 2025 and Fiscals 2025, 2024 and 2023, respectively. Our arrangements with them are short-
term and seasonal in nature and there is no assurance that we will be able to source sufficient skilled growers for
each cropping season. Failure to do so can limit our production volume and adversely affect our sales and results
of operations

4. We derive a significant proportion of our seeds business revenue from sale of field corn which aggregated to
54.01%, 40.81%, 44.09% and 44.47% of our Revenue from operations from our seeds business in the six months
ended September 30, 2025 and Fiscals 2025, 2024 and 2023, respectively, and any reductions in the demand for
or supply of such seeds could have an adverse impact on our business, results of operations and financial
condition.

5. We rely on third party tolling facilities for seed processing which accounted for 67.26%, 61.58%, 59.68% and
58.90% of our total volume of seeds processed for the six months ended September 30, 2025 and Fiscals 2025,
2024 and 2023, respectively

6. We are heavily dependent on the success of our research and development to develop new and improved products
that address our customers’ needs. There is no assurance that products in development or newly developed
products will be commercially successful, in which case our business, results of operations, cash flows, and
prospects could be adversely affected

7. We rely on third-party distributors, dealers and retailers for the distribution of our products globally, and any
failure on their part to successfully market and distribute our products could adversely affect our sales and cause
us to lose customers and market share

8. We derive a significant proportion of our revenue from international jurisdictions, specifically the Americas,
which contributed 40.30%, 37.99%, 40.46% and 41.26% of our Revenue from operations in the six months ended
September 30, 2025 and Fiscals 2025, 2024 and 2023, respectively. Such jurisdictions subject us to various
management, legal, tax and economic risks, which could adversely affect our business, results of operations, cash
flows and financial condition

9. Our business is subject to seasonality and our sales may be materially and adversely affected by seasonality

10. Our Company and certain of our Subsidiaries have incurred losses in the past. There is no assurance that our loss
making subsidiaries will turn profitable in the near future

Summary of Contingent Liabilities

The following is a summary table of our contingent liabilities as of September 30, 2025 as per Ind AS 37 as
derived from the Restated Consolidated Financial Information:

Nature of claim As of September 30, 2025
(Rin million)
Claims payable to growers 6.46
Other claims (claims related to contractual and other disputes) 76.46

For further details of our contingent liabilities and as reported in the Restated Consolidated Financial Information,
please see “Restated Consolidated Financial Information — Note 40: Commitment and Contingencies”’ on page
503.
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Summary of Related Party Transactions

For details of the related party transactions (whether eliminated on consolidation or not) of our Company, as per the requirements under Ind AS 24 ‘Related Party Disclosures’
read with the SEBI ICDR Regulations for the six month period ended September 30, 2025 and financial years ended March 31, 2025, March 31, 2024 and March 31, 2023, see
“Restated Consolidated Financial Information — Note 41 - Related Party Disclosures” on page 504. The summary of the related party transactions (post eliminations on
consolidation) are as set out in the table below:

Nature of Transactions Name of the related party Nature of Six months period March 31, 2025 March 31, 2024 March 31, 2023
Relationship ended
September 30, 2025
Amount % of Amount % of Amount % of Amount % of
(in T Revenue (in?¥ Revenue (in?T Revenue (in?T Revenue
million) from million) from million) from million) from
operatio operatio operatio operatio
ns ns ns ns
SALE OF GOODS 3SB Productos Agricolas S.A. Other - - 2.85 0.01 0.36 0.00 11.53 0.03
related parties
SALE OF GOODS Serra Bonita Sementes S.A. Associates - - 20.16 0.04 20.60 0.04 - -
SALE OF GOODS Sinova Inovacoes Agricolas Other 110.56 0.36 147.61 0.27 224.24 0.45 234.68 0.55
SA.(FKA Sinagro Produtos related parties
Agropecuarious S.A.)
SALE OF GOODS Origeo Comercio DE Produtos Other - - 75.19 0.14 87.98 0.18 - -
Agropecuarios S.A related parties
SALE OF GOODS Arysta LifeScience Kenya Ltd. Fellow subsidiaries - - - - 150.58 0.30 266.14 0.62
SALE OF GOODS Arysta LifeScience S.A.S. Fellow subsidiaries 108.21 0.35 153.79 0.28 89.58 0.18 45.19 0.11
SALE OF GOODS Arysta-LifeScience Ecuador S.A. Fellow subsidiaries 4.23 0.01 - - - - 1.21 0.00
SALE OF GOODS Calli Ghana Ltd. Fellow subsidiaries - - - - - - 5.21 0.01
SALE OF GOODS Limited Liability Company Fellow subsidiaries 0.52 0.00 24.62 0.04 86.29 0.17 108.95 0.25
”UPL”
SALE OF GOODS United Phosphorus (India) Private ~ Fellow subsidiaries - - - - - - 0.32 0.00
Limited ( FKA United Phosphorus
(India) LLP )
SALE OF GOODS UPL (T) Ltd (FKA Arysta Fellow subsidiaries - - 0.01 0.00 437 0.01 0.11 0.00
LifeScience Tanzania Ltd)
SALE OF GOODS UPL Agricultural Solutions Fellow subsidiaries - - - - 3.79 0.01 64.14 0.15
Romania SRL
SALE OF GOODS UPL Agro SA DE CV. Fellow subsidiaries - - 84.82 0.15 349.78 0.70 318.03 0.74
SALE OF GOODS UPL Colombia SAS( FKA Fellow subsidiaries - - 1.27 0.00 23.86 0.05 3593 0.08
Evofarms Colombia SA)
SALE OF GOODS UPL France Fellow subsidiaries 22.43 0.07 32.37 0.06 8.33 0.02 7.71 0.02
SALE OF GOODS UPL Japan GK Fellow subsidiaries - - - - - - 2.13 0.00
SALE OF GOODS UPL Limited, India Holding Company - - - - 6.82 0.01 69.60 0.16
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Nature of Transactions

SALE OF GOODS
SALE OF GOODS
SALE OF GOODS
SALE OF GOODS
SALE OF GOODS

SALE OF GOODS

SALE OF GOODS
SALE OF GOODS
SALE OF GOODS
SALE OF GOODS
SALE OF GOODS
SALE OF GOODS
SALE OF GOODS
SALE OF GOODS

SALE OF GOODS
SALE OF GOODS
SALE OF GOODS
SALE OF GOODS

SALE OF GOODS

SALE OF GOODS

SALE OF GOODS

SALE OF GOODS
SALE OF GOODS

ROYALTY
RECEIVED

Name of the related party

UPL Philippines Inc.

UPL South Africa (Pty) Ltd
UPL Vietnam Co. Ltd

UPL Zambia Ltd

UPL Ziraat Ve Kimya Sanayi Ve
Ticaret Limited Sirketi

Myanmar Arysta LifeScience Co.,

Ltd.

UPL Paraguay S.A.

UPL Australia Pty Limited
UPL Europe Ltd

UPL Deutschland GmbH
UPL Italia S.R.L.

UPL Hellas S.A.

UPL Portugal Unipessoal, Ltda.
UPL IBERIA, SOCIEDAD
ANONIMA

UPL Polska Sp. z.0.0

UPL Argentina S A

UPL Costa Rica S.A.

UPL Chile S.A.(Fka Arysta
Lifescience Chile S.A.)
UPL PERU S.A.C.

UPL Do Brasil - Industria e
Comércio de Insumos
Agropecuarios S.A.

UPL Sustainable Agri Solutions
Limited

UPL New Zealand Limited
TOTAL

Longreach Plant Breeders
Management Pty Limited

Nature of
Relationship

Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries

Fellow subsidiaries

Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries

Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries

Joint
Venture

Six months period

ended

September 30, 2025

Amount % of
(inZ Revenue

million) from
operatio

ns

2.52 0.01
0.94 0.00
35.71 0.12
13.50 0.04
4.16 0.01
12.21 0.04
2.17 0.01
18.43 0.06
13.83 0.05
19.63 0.06
4.09 0.01
8.74 0.03
12.84 0.04
394.72 1.27

March 31, 2025

Amount % of
(in? Revenue

million) from
operatio

ns

33.07 0.06
154.31 0.28
137.10 0.25
3.03 0.01
14.86 0.03
6.42 0.01
5.58 0.01
2.35 0.00
20.90 0.04
10.01 0.02
12.07 0.02
3.53 0.01
14.76 0.03
6.45 0.01
35.18 0.06
24.38 0.04
5.11 0.01
13.31 0.02
1.23 0.00
1,046.34 1.90

March 31, 2024

Amount % of
(in? Revenue

million) from
operatio

ns

23.59 0.05
69.26 0.14
174.98 0.35
1.26 0.00
12.82 0.03
8.52 0.02
1.50 0.00
0.44 0.00
14.80 0.03
2.45 0.00
2.26 0.00
3.92 0.01
14.15 0.03
19.76 0.04
24.35 0.05
0.21 0.00
21.44 0.04
25.01 0.05
0.67 0.00
1,477.97 2.96
48.83 0.10

March 31, 2023
Amount % of

(in? Revenue

million) from
operatio

ns

7.14 0.02
0.23 0.00
338.89 0.79
144.03 0.34
9.16 0.02
1.97 0.00
7.15 0.02
10.64 0.02
7.38 0.02
39.04 0.09
49.49 0.12
9.80 0.02
17.03 0.04
1.07 0.00
1,813.90 4.22
109.41 0.25
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Nature of Transactions

ROYALTY
RECEIVED

GROUP RECHARGE

GROUP RECHARGE

MANAGEMENT
FEES

MANAGEMENT
FEES

PURCHASES OF
GOODS

PURCHASES OF
GOODS

PURCHASES OF
GOODS

PURCHASES OF
GOODS
PURCHASES OF
GOODS
PURCHASES OF
GOODS
PURCHASES OF
GOODS
PURCHASES OF
GOODS
PURCHASES OF
GOODS

Name of the related party

TOTAL

Longreach Plant Breeders
Management Pty Limited
TOTAL

UPL Global DMCC ( FKA UPL
Global Services DMCC )
TOTAL

Serra Bonita Sementes S.A.

Sinova Inovacoes Agricolas
SA.(FKA Sinagro Produtos
Agropecuarious S.A.)

UPL Hungary Kereskedelmi és
Szolgaltato Korlatolt FelelGsségii
Tarsasag.

Arysta LifeScience Kenya Ltd.

Arysta LifeScience S.A.S.

PT Catur Agrodaya Mandiri,
Indonesia

UPL Agricultural Solutions
Romania SRL

UPL Australia Pty Limited

UPL Do Brasil - Industria e
Comércio de Insumos
Agropecudrios S.A.

Nature of
Relationship

Joint
Venture

Fellow subsidiaries

Associates

Other
related parties

Fellow subsidiaries

Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries

Fellow subsidiaries

Six months period

ended

September 30, 2025

Amount % of
(inZ Revenue

million) from
operatio

ns

65.36 0.21
65.36 0.21
16.57 0.05
12.33 0.04
2.18 0.01
10.53 0.03

March 31, 2025

Amount % of
(in? Revenue

million) from
operatio

ns

122.59 0.22
122.59 0.22
78.67 0.14
14.12 0.03
0.69 0.00
0.51 0.00
7.78 0.01
0.20 0.00

March 31, 2024

Amount % of
(in? Revenue

million) from
operatio

ns

48.83 0.10
115.81 0.23
115.81 0.23
5.03 0.01
28.67 0.06
0.61 0.00
0.16 0.00
0.44 0.00
9.86 0.02
101.47 0.20
14.69 0.03

March 31, 2023
Amount % of

(in? Revenue

million) from
operatio

ns

109.41 0.25
22.34 0.05
22.34 0.05
308.27 0.72
308.27 0.72
10.58 0.02
0.48 0.00
6.35 0.01
57.81 0.13
13.97 0.03
0.63 0.00
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Nature of Transactions

PURCHASES OF
GOODS
PURCHASES OF
GOODS
PURCHASES OF
GOODS
PURCHASES OF
GOODS
PURCHASES OF
GOODS
PURCHASES OF
GOODS
PURCHASES OF
GOODS
PURCHASES OF
GOODS
PURCHASES OF
GOODS
PURCHASES OF
GOODS
PURCHASES OF
GOODS
PURCHASES OF
GOODS
PURCHASES OF
GOODS
PURCHASES OF
GOODS
PURCHASES OF
GOODS
PURCHASES OF
GOODS

Name of the related party

UPL NA Inc. (FKA United
Phosphorus Inc.)

UPL Sustainable Agri Solutions
Limited

PT EXCEL MEG INDO

PT.UPL Indonesia

UPL France

UPL (T) Ltd (FKA Arysta
LifeScience Tanzania Ltd)

UPL Vietnam Co. Ltd

UPL Philippines Inc.

UPL South Africa (Pty) Ltd
UPL Zambia Ltd

UPL Agro SA DE CV.

UPL Ziraat Ve Kimya Sanayi Ve
Ticaret Limited Sirketi

Arysta LifeScience (Thailand)
Co., Ltd.

Arysta LifeScience Benelux SRL
(FKA Arysta LifeSci BenSPRL)
UPL Italia S.R.L.

UPL Corporation Limited,
Mauritius

Nature of
Relationship

Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries

Fellow subsidiaries

Six months period

ended

September 30, 2025

Amount % of
(inZ Revenue

million) from
operatio

ns

0.25 0.00
6.63 0.02
69.65 0.23
6.41 0.02
(2.78) (0.01)
299.66 0.98

March 31, 2025

Amount % of
(in? Revenue

million) from
operatio

ns

24.63 0.04
128.91 0.23
0.59 0.00
1.74 0.00
4.58 0.01
33.12 0.06
98.44 0.18
131.07 0.24
46.09 0.08
228.19 0.41
191.28 0.34
22.29 0.04
29.54 0.05
4.05 0.01

March 31, 2024

Amount % of
(in? Revenue

million) from
operatio

ns

23.13 0.05
206.75 0.41
2.95 0.01
0.12 0.00
5.78 0.01
8.36 0.02
1.01 0.00
2.84 0.01

March 31, 2023
Amount % of

(in? Revenue

million) from
operatio

ns

100.45 0.23
64.42 0.15
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Nature of Transactions

PURCHASES OF
GOODS

PURCHASES OF
GOODS
PURCHASES OF
GOODS
PURCHASES OF
GOODS
PURCHASES OF
GOODS
PURCHASES OF
GOODS
PURCHASES OF
GOODS
PURCHASES OF
GOODS
PURCHASES OF
GOODS
PURCHASES OF
GOODS
PURCHASES OF
GOODS
PURCHASES OF
GOODS
PURCHASES OF
GOODS

GROUP RECHARGE

GROUP RECHARGE
GROUP RECHARGE

Name of the related party

Superform Chemistries Limited
(FKA UPL SPECIALITY
CHEMICALS LIMITED)
Laboratoires Goemar SAS

UPL Management DMCC

UPL AGRICULTURAL
PRODUCT TRADING FZE
UPL Mauritius Limited

Grupo Bioquimico Mexicano,
S.A.de C.V.

UPL Chile S.A.(Fka Arysta
Lifescience Chile S.A.)

UPL Costa Rica S.A.

UPL IBERIA, SOCIEDAD
ANONIMA

UPL Deutschland GmbH
UPL Limited, India

UPL Argentina S A
TOTAL

Longreach Plant Breeders
Management Pty Limited

UPL Europe Ltd
TOTAL

Nature of
Relationship

Fellow subsidiaries

Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries
Holding Company

Fellow subsidiaries

Joint
Venture
Fellow subsidiaries

Six months period

ended

September 30, 2025

Amount % of
(inZ Revenue

million) from
operatio

ns

5.17 0.02
0.91 0.00
427.51 1.39
9.68 0.03
9.68 0.03

March 31, 2025

Amount % of
(in? Revenue

million) from
operatio

ns

144.03 0.26
205.40 0.37
17.37 0.03
14.14 0.03
4.01 0.01
3.39 0.01
83.45 0.15
1,518.28 2.73
18.27 0.03
18.27 0.03

March 31, 2024

Amount % of
(in? Revenue

million) from
operatio

ns

212.75 0.43
27.69 0.06
0.06 0.00
3.87 0.01
0.02 0.00
0.07 0.00
656.33 1.33
12.80 0.03
18.28 0.04
31.08 0.07

March 31, 2023
Amount % of

(in? Revenue

million) from
operatio

ns

2.15 0.01
648.19 1.51
0.31 0.00
8.84 0.02
0.85 0.00
0.92 0.00
915.95 2.11
15.31 0.04
15.31 0.04
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Nature of Transactions

MANAGEMENT
FEES

MANAGEMENT
FEES

MANAGEMENT
FEES

MANAGEMENT
FEES

MANAGEMENT
FEES

MANAGEMENT
FEES

MANAGEMENT
FEES

MANAGEMENT
FEES

MANAGEMENT
FEES

MANAGEMENT
FEES

MANAGEMENT
FEES

PROFESSIONAL
FEES

PROFESSIONAL
FEES

PROFESSIONAL
FEES

PROFESSIONAL
FEES

Name of the related party

UPL Limited, India

UPL Agricultural Solutions
Romania SRL
UPL Agro SA DE CV.

UPL Argentina S A
UPL France

UPL Hungary Kereskedelmi és
Szolgaltato Korlatolt Felel6sségii
Tarsasag.

UPL Management DMCC

Nurture Agtech Limited( FKA
Nurture Agtech Pvt Ltd.)

UPL Global DMCC ( FKA UPL
Global Services DMCC )

Arysta LifeScience de Guatemala,
S.A.

TOTAL

UPL Global Business Services
Limited
Arysta LifeScience Australia Pty
Ltd.

UPL Do Brasil - Industria e
Comércio de Insumos
Agropecuérios S.A.

UPL Mauritius Limited

Nature of
Relationship

Holding Company

Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries

Fellow subsidiaries

Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries

Fellow subsidiaries

Fellow subsidiaries
Fellow subsidiaries

Fellow subsidiaries

Fellow subsidiaries

Six months period

ended

September 30, 2025

Amount % of
(inZ Revenue

million) from
operatio

ns

11.04 0.04
11.05 0.04
26.25 0.09
16.30 0.05
64.64 0.22
20.43 0.07
6.07 0.02
(11.61) (0.04)

March 31, 2025

Amount % of
(in? Revenue

million) from
operatio

ns

25.25 0.05
20.32 0.04
111.16 0.20
1.64 0.00
15.92 0.03
66.34 0.12
240.63 0.44
18.66 0.03
19.00 0.03
210.54 0.38

March 31, 2024

Amount % of
(in? Revenue

million) from
operatio

ns

55.95 0.11
55.14 0.11
112.61 0.23
8.46 0.02
64.87 0.13
297.03 0.60
14.89 0.03
0.30 0.00
12.17 0.02
151.11 0.30

March 31, 2023
Amount % of

(in? Revenue

million) from
operatio

ns

14.13 0.03
64.17 0.15
51.19 0.12
118.04 0.28
0.97 0.00
57.29 0.13
6.94 0.02
312.73 0.73
7.09 0.02
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Nature of Transactions

PROFESSIONAL
FEES

OTHER EXPENSES
OTHER EXPENSES
OTHER EXPENSES
OTHER EXPENSES
OTHER EXPENSES
OTHER EXPENSES
OTHER EXPENSES
OTHER EXPENSES
OTHER EXPENSES
INTEREST INCOME
INTEREST INCOME

INTEREST INCOME
INTEREST INCOME

INTEREST INCOME
INTEREST INCOME
INTEREST INCOME
INTEREST EXPENSE
INTEREST EXPENSE
INTEREST EXPENSE

INTEREST EXPENSE

Name of the related party

TOTAL

UPL IBERIA, SOCIEDAD
ANONIMA

Cerexagri, Inc. (PA),USA

UPL PERU S.A.C.

UPL Mauritius Limited

UPL South Africa (Pty) Ltd
UPL Sustainable Agri Solutions
Limited

UPL Limited,Hong Kong

UPL Holdings Cooperatief U.A
TOTAL

Longreach Plant Breeders
Management Pty Limited
UPL Agricultural Solutions
Romania SRL

UPL Argentina S A

UPL Corporation Limited,
Mauritius

UPL Limited, India

UPL Philippines Inc.
TOTAL

Longreach Plant Breeders
Management Pty Limited
UPL Chile S.A.(Fka Arysta
Lifescience Chile S.A.)
UPL NA Inc. (FKA United
Phosphorus Inc.)

Cerexagri, Inc. (PA),USA

Nature of
Relationship

Fellow subsidiaries

Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries

Fellow subsidiaries

Fellow subsidiaries

Joint
Venture
Fellow subsidiaries

Fellow subsidiaries
Fellow subsidiaries

Holding Company

Fellow subsidiaries

Joint
Venture
Fellow subsidiaries

Fellow subsidiaries

Fellow subsidiaries

Six months period

ended

September 30, 2025

Amount % of
(inZ Revenue

million) from
operatio

ns

14.89 0.05
10.56 0.03
6.29 0.02
16.85 0.05
491.41 1.60
122.31 0.40
0.59 0.00
614.31 2.00
6.15 0.02

March 31, 2025

Amount % of
(in? Revenue

million) from
operatio

ns

248.20 0.44
11.49 0.02
20.62 0.04
21.98 0.04
1.66 0.00
55.75 0.10
150.77 0.27
581.53 1.04
0.86 0.00
733.16 1.31
0.36 0.00

March 31, 2024

Amount % of
(in? Revenue

million) from
operatio

ns

178.47 0.35
11.42 0.02
19.84 0.04
26.00 0.05
6.16 0.01
0.76 0.00
64.18 0.12
1.59 0.00
19.80 0.04
89.12 0.18
244.17 0.49
354.68 0.71
3.04 0.01

March 31, 2023
Amount % of

(in? Revenue

million) from
operatio

ns

7.09 0.02
9.84 0.02
17.07 0.04
12.85 0.03
18.99 0.04
7.56 0.02
8.53 0.02
2.48 0.01
2.09 0.00
79.41 0.18
37.18 0.09
3.93 0.01
0.62 0.00
215.21 0.50
4.54 0.01
261.48 0.61
0.48 0.00
5.63 0.01
10.03 0.02
3.17 0.01
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Nature of Transactions

INTEREST EXPENSE

INTEREST EXPENSE
INTEREST EXPENSE
INTEREST EXPENSE

INTEREST
EXPENSE

DIVIDEND
RECEIVED

DIVIDEND
RECEIVED

REIMBURSEMENTS
RECEIVED

REIMBURSEMENTS
RECEIVED
REIMBURSEMENTS
RECEIVED
REIMBURSEMENTS
RECEIVED
REIMBURSEMENTS
RECEIVED
REIMBURSEMENTS
RECEIVED

REIMBURSEMENTS
MADE

REIMBURSEMENTS
MADE

Name of the related party

UPL Corporation Limited,
Mauritius

UPL Mauritius Limited
UPL Holdings BV

UPL Agricultural Solutions
Romania SRL

TOTAL

Serra Bonita Sementes S.A.

TOTAL

UPL Do Brasil - Industria e
Comércio de Insumos
Agropecuarios S.A.

UPL Mauritius Limited

UPL IBERIA, SOCIEDAD
ANONIMA

UPL Holdings Cooperatief U.A
Nurture Agtech Limited( FKA
Nurture Agtech Pvt Ltd.)
TOTAL

SWAL Corporation Limited

TOTAL

Nature of
Relationship

Fellow subsidiaries
Fellow subsidiaries

Fellow subsidiaries
Fellow subsidiaries

Associates

Fellow subsidiaries

Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries

Fellow subsidiaries

Fellow subsidiaries

Six months period

ended

September 30, 2025

Amount % of
(inZ Revenue

million) from
operatio

ns

48.29 0.16
54.44 0.18
1,507.24 491
1,507.24 4.91

March 31, 2025

Amount % of
(in? Revenue

million) from
operatio

ns

233.37 0.42
233.73 0.42
165.66 0.30
165.66 0.30

March 31, 2024

Amount % of
(in? Revenue

million) from
operatio

ns

123.70 0.25
5.30 0.01
0.48 0.00
132.52 0.27
233.90 0.47
233.90 0.47
12.20 0.02
151.10 0.30
11.40 0.02
0.80 0.00
10.00 0.02
185.50 0.36
0.74 0.00
0.74 0.00

March 31, 2023

Amount
(in?
million)

174.17
14.73

208.21

265.48

265.48

3.46

3.46

% of
Revenue
from
operatio
ns

0.41

0.03

0.48

0.62

0.62

0.01

0.01
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Short term benefits key management 30.55 0.10 61.35 0.11 50.89 0.10 333.08 0.78
personnel of the
Holding Company and
their relatives
Short term benefits TOTAL 30.55 0.10 61.35 0.11 50.89 0.10 333.08 0.78
Post-Employment key management 0.07 0.00 9.34 0.02 0.70 0.00 7.75 0.02
benefits personnel of the
Holding Company and
their relatives
Post-Employment TOTAL 0.07 0.00 9.34 0.02 0.70 0.00 7.75 0.02
benefits
Professional fees key management 1421 0.05 20.64 0.04 - - - -
personnel of the
Holding Company and
their relatives
Professional fees TOTAL 14.21 0.05 20.64 0.04 - - - -
Rent paid key management 6.46 0.02 12.62 0.02 12.36 0.02 11.97 0.03
personnel of the
Holding Company and
their relatives
Rent paid TOTAL 6.46 0.02 12.62 0.02 12.36 0.02 11.97 0.03
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Nature of
Transactions

ADVANCES/
DEPOSIT / LOANS
RECEIVED BACK

ADVANCES/
DEPOSIT / LOANS
RECEIVED BACK

Investment Made
Investment Made

Loan Taken
Loan Taken
Loan repaid
Loan repaid

Loans / Inter Corporate
deposits given

Loans / Inter Corporate
deposits given

Loans / Inter Corporate
deposits given

Loans / Inter Corporate
deposits given

Loans / Inter
Corporate deposits
given

Loans / Inter Corporate
deposits received back
Loans / Inter Corporate
deposits received back

Name of the related party

Longreach Plant Breeders
Management Pty Limited

TOTAL

Ho semillas Holding S.A.
TOTAL

Longreach Plant Breeders
Management Pty Limited
TOTAL

Longreach Plant Breeders
Management Pty Limited
TOTAL

UPL Argentina S A

UPL Corporation Limited,
Mauritius

UPL Limited, India

UPL Management DMCC

TOTAL

Longreach Plant Breeders
Management Pty Limited
UPL Argentina S A

Nature of
Relationship

Joint
Venture

Associates

Joint
Venture

Joint

Venture

Fellow subsidiaries
Fellow subsidiaries
Holding Company

Fellow subsidiaries

Joint
Venture
Fellow subsidiaries

Six months period

ended

September 30, 2025
Amount % of

(in? total
million) assets

549.29 0.55

549.29 0.55
2,953.43 2.96
3,000.00 3.00
5,953.43 5.96

March 31, 2025

Amount
(in?
million)

549.29

549.29

30,824.3
6
5,150.00

35,974.36

% of
total
assets

0.58

0.58

3241

5.41

37.82

March 31, 2024

Amount % of

(in? total

million) assets
287.52 0.42
287.52 0.42
3,895.06 5.66
3,895.06 5.66
6,272.77 9.12
5,500.00 8.00
5.70 0.01
11,778.47 17.13
291.10 0.42
616.91 0.90

March 31, 2023
Amount % of
(in?¥ total
million) assets
358.22 0.64
358.22 0.64
616.91 1.09
504.09 0.89
1,121.00 1.99
377.84 0.67
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Nature of
Transactions

Loans / Inter Corporate
deposits received back
Loans / Inter Corporate
deposits received back
Loans / Inter Corporate
deposits received back
Loans / Inter Corporate
deposits received back
Loans / Inter
Corporate deposits
received back

Shares issued

Shares issued
Acquisition of Non-
controlling interests
Acquisition of Non-
controlling interests
Borrowing converted
to equity

Borrowing converted

to equity

PAYABLES

PAYABLES

PAYABLES
PAYABLES

PAYABLES

Name of the related party

UPL Corporation Limited,
Mauritius
UPL Limited, India

UPL Philippines Inc.
UPL Management DMCC

TOTAL

UPL Corporation Limited,
Mauritius
TOTAL

UPL Limited, India

TOTAL

UPL Mauritius Limited

TOTAL

Sinova Inovacoes Agricolas
SA.(FKA Sinagro Produtos
Agropecuarious S.A.)

Longreach Plant Breeders
Management Pty Limited

Serra Bonita Sementes S.A.
Benchbio Pvt Ltd.

Arysta LifeScience Australia Pty

Ltd.

Nature of
Relationship

Fellow subsidiaries
Holding Company
Fellow subsidiaries

Fellow subsidiaries

Fellow subsidiaries

Holding Company

Fellow subsidiaries

Other
related parties

Joint

Venture

Associates

Other

related parties
Fellow subsidiaries

Six months period

ended
September 30, 2025
Amount % of
(in? total
million) assets
6,171.22 6.17
1,150.00 1.15
7,321.22 7.32
42,875.3 42.90
7
42,875.37 42.90
1,330.00 1.33
1,330.00 1.33
2,266.60 2.27
2,266.60 2.27
1.60 0.00
1.61 0.00

March 31, 2025
Amount % of
(in? total
million) assets
15,015.01 15.79
8,750.00 9.20

5.70 0.01
23,770.71 25.00
8.93 0.01
3.76 0.00
2.77 0.00
5.56 0.01

March 31, 2024
Amount % of
(in? total
million) assets
9,598.15 13.96

500.00 0.73
11,006.16 16.01
24.00 0.03
13.82 0.02
0.25 0.00

March 31, 2023
Amount % of
(in?¥ total

million) assets
1,227.30 2.18
78.71 0.14
496.55 0.88
2,180.40 3.87
38.26 0.07
338.36 0.60
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Nature of
Transactions

PAYABLES
PAYABLES
PAYABLES
PAYABLES
PAYABLES
PAYABLES

PAYABLES
PAYABLES
PAYABLES
PAYABLES
PAYABLES

PAYABLES
PAYABLES

PAYABLES
PAYABLES

PAYABLES
PAYABLES
PAYABLES

PAYABLES
PAYABLES

PAYABLES

PAYABLES
PAYABLES
PAYABLES
PAYABLES
PAYABLES

Name of the related party

UPL Europe Ltd

UPL Deutschland GmbH

UPL Philippines Inc.

Arysta LifeScience Kenya Ltd.
PT EXCEL MEG INDO

UPL Agromed Tohumculuk
Sa,Turkey

Arysta LifeScience S.A.S.

Calli Ghana Ltd.

Callivoire SGFD S.A.

Limited Liability Company "UPL”
Nurture Agtech Limited( FKA
Nurture Agtech Pvt Ltd.)
PT.UPL Indonesia

Superform Chemistries Limited
(FKA UPL SPECIALITY
CHEMICALS LIMITED)
SWAL Corporation Limited
UPL Agricultural Solutions
Romania SRL

UPL Argentina S A

UPL Australia Pty Limited
UPL Corporation Limited,
Mauritius

UPL France

UPL Global Business Services
Limited

UPL Global Limited (FKA Arysta
LifeScience Global Limited)
UPL Holdings Cooperatief U.A
UPL TItalia S.R.L.

UPL Hellas S.A.

Cerexagri S.A.S.

UPL Polska Sp. z.0.0

Nature of
Relationship

Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries

Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries

Fellow subsidiaries
Fellow subsidiaries

Fellow subsidiaries
Fellow subsidiaries

Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries

Fellow subsidiaries
Fellow subsidiaries

Fellow subsidiaries

Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries

Six months period

ended

September 30, 2025

Amount % of

(in? total

million) assets
4.10 0.00
61.74 0.06
0.28 0.00
2.63 0.00
3.76 0.00
7.13 0.01
15.23 0.02
4.59 0.00
5.29 0.01
3.71 0.00
122.05 0.12
221 0.00
12.28 0.01
310.44 0.31
75.83 0.08
30.41 0.03
2.98 0.00
0.22 0.00

March 31, 2025
Amount % of
(in? total

million) assets

4.82 0.01
93.71 0.10
59.37 0.06
2.77 0.00
4.01 0.00
6.84 0.01
17.01 0.02
1.92 0.00
118.91 0.13
0.21 0.00
2.93 0.00
79.34 0.08
13.65 0.01
2.76 0.00
0.93 0.00

March 31, 2024

Amount % of

(in? total

million) assets
6.29 0.01
0.02 0.00
0.34 0.00
55.15 0.08
3.17 0.00
0.44 0.00
0.10 0.00
6.68 0.01
9.94 0.01
0.04 0.00
115.81 0.17
15.11 0.02
10.21 0.01
21.01 0.03
72.90 0.11
18.08 0.03
2.63 0.00
3.69 0.01
1.90 0.00
1.00 0.00

March 31, 2023
Amount % of

(in?¥ total

million) assets
7.75 0.01
0.17 0.00
11.15 0.02
5.27 0.01
0.51 0.00
0.42 0.00
3.28 0.01
6.44 0.01
0.84 0.00
0.06 0.00
128.97 0.23
3.98 0.01
2.70 0.00
399.29 0.71
124.93 0.22
4.48 0.01
2.54 0.00
2.80 0.00
0.39 0.00
1.69 0.00
0.11 0.00
0.47 0.00
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Nature of
Transactions

PAYABLES

PAYABLES

PAYABLES
PAYABLES
PAYABLES
PAYABLES
PAYABLES
PAYABLES
PAYABLES

PAYABLES
PAYABLES
PAYABLES
PAYABLES
PAYABLES

PAYABLES

PAYABLES

PAYABLES
PAYABLES

PAYABLES
PAYABLES
PAYABLES

PAYABLES

Name of the related party

UPL Hungary Kereskedelmi és
Szolgaltato Korlatolt Felel6sségii
Tarsasag.

UPL IBERIA, SOCIEDAD
ANONIMA

UPL Agro SA DE CV.

UPL Limited, India

UPL Limited,Hong Kong

UPL Management DMCC
UPL Mauritius Limited
Cerexagri, Inc. (PA),USA
UPL Chile S.A.(Fka Arysta
Lifescience Chile S.A.)

UPL Costa Rica S.A.

UPL PERU S.A.C.

UPL NA Inc. (FKA United
Phosphorus Inc.)

UPL Sustainable Agri Solutions
Limited

UPL (T) Ltd (FKA Arysta
LifeScience Tanzania Ltd)
UPL Do Brasil - Industria e
Comércio de Insumos
Agropecuarios S.A.

PT Catur Agrodaya Mandiri,
Indonesia

UPL South Africa (Pty) Ltd
UPL Ziraat Ve Kimya Sanayi Ve
Ticaret Limited Sirketi

UPL Zambia Ltd

UPL Vietnam Co. Ltd

UPL Agricultural Product Trading

FZE
UPL Global DMCC ( FKA UPL
Global Services DMCC )

Nature of
Relationship

Fellow subsidiaries

Fellow subsidiaries

Fellow subsidiaries
Holding Company

Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries

Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries

Fellow subsidiaries

Fellow subsidiaries

Fellow subsidiaries

Fellow subsidiaries
Fellow subsidiaries

Fellow subsidiaries
Fellow subsidiaries

Fellow subsidiaries

Fellow subsidiaries

Six months period

ended

September 30, 2025

Amount % of

(in? total

million) assets
11.15 0.01
10.46 0.01
71.89 0.07
87.37 0.09
239.54 0.24
94.34 0.09
31.08 0.03
4.21 0.00
10.96 0.01
557.15 0.56
79.52 0.08
53.18 0.05
1.12 0.00
0.44 0.00
0.77 0.00
0.00 0.00
267.41 0.27
215.77 0.22
60.56 0.06

March 31, 2025
Amount % of

(in? total

million) assets
9.57 0.01
16.01 0.02
55.49 0.06
1.63 0.00
84.11 0.09
230.47 0.24
80.34 0.08
51.49 0.05
4.05 0.00
2.39 0.00
597.78 0.63
22.15 0.02
33.13 0.03
4.23 0.00
1.34 0.00
61.88 0.07
21.49 0.02
218.16 0.23
100.52 0.11
207.70 0.22
58.30 0.06

March 31, 2024
Amount % of
(in? total
million) assets
3.52 0.01
6.53 0.01
258.58 0.38
1.19 0.00
167.86 0.24
57.94 0.08
46.38 0.07
0.06 0.00
12.20 0.02
701.25 1.02
181.74 0.26
0.02 0.00
2.60 0.00
0.54 0.00
26.82 0.04

March 31, 2023
Amount % of
(in?¥ total

million) assets

1.03 0.00
345 0.01
187.76 0.33
2.54 0.00
911.58 1.62
44.70 0.08
29.57 0.05
45.28 0.08
0.89 0.00
2.65 0.00
733.61 1.30
80.01 0.14
0.04 0.00
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Nature of
Transactions

PAYABLES

PAYABLES

RECEIVABLES

RECEIVABLES

RECEIVABLES

RECEIVABLES

RECEIVABLES

RECEIVABLES
RECEIVABLES

RECEIVABLES

RECEIVABLES
RECEIVABLES
RECEIVABLES
RECEIVABLES
RECEIVABLES

RECEIVABLES
RECEIVABLES
RECEIVABLES
RECEIVABLES
RECEIVABLES

RECEIVABLES

RECEIVABLES
RECEIVABLES

Name of the related party

Arysta LifeScience (Thailand)
Co., Ltd.
TOTAL

3SB Productos Agricolas S.A.

Serra Bonita Sementes S.A.
Sinova Inovacoes Agricolas
SA.(FKA Sinagro Produtos
Agropecuarious S.A.)
Longreach Plant Breeders
Management Pty Limited
Origeo Comercio DE Produtos
Agropecuarios S.A

UPL Europe Ltd

Benchbio Pvt Ltd.

UPL Do Brasil - Industria e
Comércio de Insumos
Agropecuarios S.A.

Arysta LifeScience India Limited
Arysta-LifeScience Ecuador S.A.
UPL France

UPL Argentina S A

UPL Chile S.A.(Fka Arysta
Lifescience Chile S.A.)

Arysta LifeScience Kenya Ltd.
Arysta LifeScience S.A.S.

Calli Ghana Ltd.

Limited Liability Company ”UPL”
UPL (T) Ltd (FKA Arysta
LifeScience Tanzania Ltd)

UPL Agricultural Solutions
Romania SRL

UPL Agro SA DE CV.

UPL Australia Pty Limited

Nature of
Relationship

Fellow subsidiaries

Other

related parties
Associates
Other

related parties

Joint

Venture

Other

related parties
Fellow subsidiaries
Other

related parties
Fellow subsidiaries

Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries

Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries

Fellow subsidiaries

Fellow subsidiaries
Fellow subsidiaries

Six months period

ended

September 30, 2025

Amount % of

(in? total

million) assets
2,465.01 2.44
52.25 0.05
6.15 0.01
0.02 0.00
4.30 0.00
16.92 0.02
104.52 0.10
114.08 0.11
239.65 0.24
35.77 0.04

March 31, 2025
Amount % of
(in? total

million) assets
23.45 0.02
2,315.88 2.40
6.50 0.01
19.93 0.02
220.50 0.23
63.94 0.07
0.12 0.00
0.02 0.00
21.71 0.02
111.39 0.12
101.21 0.11
230.06 0.24
34.44 0.04

March 31, 2024

Amount % of

(in? total

million) assets
1,849.81 2.67
0.36 0.00
20.58 0.03
237.90 0.35
70.23 0.10
55.99 0.08
5.42 0.01
23.36 0.03
0.02 0.00
0.67 0.00
97.68 0.14
0.22 0.00
0.17 0.00
21.38 0.03
200.14 0.29
33.61 0.05

68.95 0.10

March 31, 2023
Amount % of
(in?¥ total

million) assets
3,127.97 5.52
5.85 0.01
200.63 0.36
3.20 0.01
5.34 0.01
8.06 0.01
76.71 0.14
425.63 0.75
12.97 0.02
5.34 0.01
111.19 0.20
7.10 0.01
135.21 0.24
68.35 0.12
0.86 0.00
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Nature of
Transactions

RECEIVABLES
RECEIVABLES
RECEIVABLES

RECEIVABLES

RECEIVABLES

RECEIVABLES

RECEIVABLES
RECEIVABLES
RECEIVABLES
RECEIVABLES
RECEIVABLES

RECEIVABLES
RECEIVABLES
RECEIVABLES
RECEIVABLES
RECEIVABLES
RECEIVABLES
RECEIVABLES
RECEIVABLES

RECEIVABLES

RECEIVABLES
RECEIVABLES

RECEIVABLES
RECEIVABLES

RECEIVABLES
RECEIVABLES

Name of the related party

UPL Costa Rica S.A.

UPL PERU S.A.C.

UPL Agromed Tohumculuk
Sa,Turkey

UPL Colombia SAS( FKA
Evofarms Colombia SA)

UPL Corporation Limited,
Mauritius

UPL Global DMCC ( FKA UPL
Global Services DMCC )

UPL Limited, India

UPL New Zealand Limited
UPL Philippines Inc.

UPL South Africa (Pty) Ltd
Superform Chemistries Limited
(FKA UPL SPECIALITY
CHEMICALS LIMITED)

UPL Paraguay S.A.

UPL Vietnam Co. Ltd

UPL Zambia Ltd

UPL Deutschland GmbH

UPL Italia S.R.L.

UPL Hellas S.A.

UPL Portugal Unipessoal, Ltda.
UPL IBERIA, SOCIEDAD
ANONIMA

UPL Ziraat Ve Kimya Sanayi Ve
Ticaret Limited Sirketi

SWAL Corporation Limited
UPL Sustainable Agri Solutions
Limited

Myanmar Arysta LifeScience Co.,
Ltd.

UPL Mauritius Limited

UPL Management DMCC
TOTAL

Nature of
Relationship

Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries

Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries

Holding Company

Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries

Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries
Fellow subsidiaries

Fellow subsidiaries

Fellow subsidiaries
Fellow subsidiaries

Fellow subsidiaries

Fellow subsidiaries
Fellow subsidiaries

Six months period

ended

September 30, 2025

Amount % of

(in? total

million) assets
1.83 0.00
8.97 0.01
55.49 0.06
1.14 0.00
56.78 0.06
67.82 0.07
70.95 0.07
14.84 0.01
2.49 0.00
165.55 0.17
285.23 0.29
10.23 0.01
2.51 0.00
3.48 0.00
13.52 0.01
6.75 0.01
11.91 0.01
41.62 0.04
1,394.77 1.39

March 31, 2025
Amount % of
(in? total

million) assets
18.27 0.02
49.20 0.05
1.14 0.00
16.66 0.02
67.52 0.07
62.27 0.07
40.21 0.04
131.35 0.14
271.44 0.29
6.06 0.01
2.33 0.00
10.00 0.01
1.98 0.00
6.50 0.01
26.95 0.03
1,521.70 1.62

March 31, 2024

Amount % of

(in? total

million) assets
8.54 0.01
12.15 0.02
4791 0.07
0.87 0.00
133.73 0.19
31.33 0.05
85.94 0.12
134.25 0.20
262.04 0.38
2.56 0.00
0.43 0.00
2.32 0.00
9.22 0.01
0.74 0.00
8.79 0.01
144.22 0.21
1,721.72 2.48

March 31, 2023
Amount % of
(in?¥ total

million) assets
2.11 0.00
10.80 0.02
47.65 0.08
17.56 0.03
328.68 0.58
27.63 0.05
0.61 0.00
7.31 0.01
61.32 0.11
241.84 0.43
236.32 0.42
3.31 0.01
9.38 0.02
3.46 0.01
2,064.42 3.66
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Nature of
Transactions

LOANS /INTER
CORPORATE
DEPOSITS GIVEN
LOANS /INTER
CORPORATE
DEPOSITS GIVEN
LOANS /INTER
CORPORATE
DEPOSITS GIVEN
LOANS /INTER
CORPORATE
DEPOSITS GIVEN
LOANS /INTER
CORPORATE
DEPOSITS GIVEN
LOANS /INTER
CORPORATE
DEPOSITS GIVEN
LOANS /INTER
CORPORATE
DEPOSITS GIVEN

PURCHASE
CONSIDERATION
PAYABLE

PURCHASE
CONSIDERATION
PAYABLE

PURCHASE
CONSIDERATION
PAYABLE FOR
ACQUISITION OF

NON-CONTROLLING

INTEREST

Name of the related party

Longreach Plant Breeders
Management Pty Limited
UPL Argentina S A

UPL Corporation Limited,
Mauritius

UPL Limited, India

UPL Philippines Inc.

UPL Management DMCC

TOTAL

UPL Corporation Limited,
Mauritius

TOTAL

UPL Limited, India

Nature of
Relationship

Joint

Venture

Fellow subsidiaries

Fellow subsidiaries

Holding Company

Fellow subsidiaries

Fellow subsidiaries

Fellow subsidiaries

Holding Company

Six months period

ended

September 30, 2025

Amount % of

(in? total

million) assets
17,401.80 17.41
3,829.52 3.83
28.15 0.03
21,259.47 21.27
829.65 0.83
829.65 0.83
1,330.00 1.33

March 31, 2025
Amount % of
(in? total
million) assets
19,537.22 20.54

1,991.16 2.09
26.51 0.03
21,554.89 22.66
42.817.12 45.01
42,817.12 45.01

March 31, 2024
Amount % of
(in? total
million) assets
3,697.52 5.38
5,694.92 8.28

5.70 0.01
9,398.14 13.67
42,817.12 62.27
42,817.12 62.27

March 31, 2023
Amount % of
(in?¥ total
million) assets

293.86 0.52
616.91 1.09
7,246.59 12.85
504.09 0.89
8,661.45 15.35
42,817.12 75.91
42,817.12 75.91
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Nature of
Transactions

PURCHASE
CONSIDERATION
PAYABLE FOR
ACQUISITION OF
NON-
CONTROLLING
INTEREST

EXCESS SHARE
APPLICATION
MONEY RECEIVED

EXCESS SHARE
APPLICATION
MONEY RECEIVED

ADVANCE GIVEN
ADVANCE GIVEN
LOANS TAKEN
LOANS TAKEN
LOANS TAKEN
INTEREST
PAYABLE
INTEREST
PAYABLE

Outstandings as at the
Balance Sheet Date

Name of the related party

TOTAL

UPL Corporation Limited,
Mauritius

TOTAL

Benchbio Pvt Ltd.
TOTAL

UPL Corporation Limited,
Mauritius

Longreach Plant Breeders
Management Pty Limited
TOTAL

UPL Corporation Limited,

Mauritius
TOTAL

TOTAL

Nature of
Relationship

Fellow subsidiaries

Other
related parties

Fellow subsidiaries
Joint

Venture

Fellow subsidiaries

key management
personnel of the
Holding Company and
their relatives

Six months period
ended
September 30, 2025

Amount % of

(in? total

million) assets
1,330.00 1.33
1,499.86 1.50
1,499.86 1.50
5.77 0.01
5.77 0.01
177.59 0.18
177.59 0.18
135.86 0.14
135.86 0.14
3.31 0.00

March 31, 2025
Amount % of
(in? total
million) assets
1,846.11 1.94
533.37 0.56
2,379.48 2.50
456.50 0.48
456.50 0.48
72.44 0.08

March 31, 2024
Amount % of
(in? total
million) assets
1,799.55 2.62
1,799.55 2.62
313.76 0.46
313.76 0.46
50.81 0.07

March 31, 2023

Amount
(in?¥
million)

1,771.47

1,771.47
172.68

172.68

37.79

% of
total
assets

3.14

3.14

0.31

0.31

0.07
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Financing Arrangements

There have been no financing arrangements whereby our Promoter, members of the Promoter Group, directors of
our Promoter, our Directors and their relatives (as defined under the Companies Act, 2013) have financed the
purchase by any other person of securities of our Company other than in the normal course of the business of the
financing entity during a period of six months immediately preceding the date of this Draft Red Herring
Prospectus.

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

The weighted average price at which our Promoter and Selling Shareholders acquired the Equity Shares in the
one year immediately preceding the date of this Draft Red Herring Prospectus are as follows:

Name Number of Equity Shares of face value Weighted average price per Equity
of X1 each acquired in the one year Share of face value of X1 each (in
preceding the date of this Draft Red )"
Herring Prospectus
Promoter
UPL* Nil NA
Investor Selling Shareholders
Melwood Holdings II Pte. Ltd. Nil NA
KIA EBT Scheme 2 Nil NA

* As certified by Vora & Associates, Chartered Accountants (FRN: 111612W), by way of their certificate dated January 19, 2026.
* UPL is participating in the Offer as the Promoter Selling Shareholder.

For further details, see “Capital Structure” on page 130.

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 Promoter, members of our Promoter Group, Selling Shareholders
and Shareholders with right to nominate directors or other special rights

Except as stated below, none of our Promoter, the Selling Shareholders, members of our Promoter Group and
Shareholders with a right to nominate directors or any other special rights have acquired any specified securities
in the last three years preceding the date of this Draft Red Herring Prospectus:

Name of the acquirer/ Date of acquisition of Number of equity shares  Face value of Acquisition
shareholder equity shares equity share price per
(in%) equity share
(in ¥)"
Promoter
UPL October 24, 2023 1,326,340 1M 3,093.86()
September 11, 2024 208,008,040 1 Nil®
Promoter group
UPL Corporation Limited September 25, 2025 50,146,636 1 855.00
Investor Selling Shareholder
Melwood Holdings II Pte.  September 11, 2024 31,981,560 1 Nil®
Ltd.™
KIA EBT Scheme 2*** September 11, 2024 10,440 1 Nil®
Shareholder with right to nominate directors or any other special right
March 26, 2025 10,909,093 1 796.40

Alpha Wave Ventures II, LP
March 26, 2025 27,777,782 1 781.92

* As certified by Vora & Associates, Chartered Accountants (FRN: 111612W), by way of their certificate dated January 19, 2026.

¥ UPL is participating in the Offer as the Promoter Selling Shareholder and has a right to nominate directors and other special rights.

** Melwood Holdings II Pte. Ltd. also has a right to nominate directors and other special rights

***¥K[4 EBT Scheme 2 also has certain special rights.

" The number of equity shares, face value of equity shares and acquisition price per Equity Share have been adjusted to give effect to the
sub-division of each equity share of our Company bearing face value of 10 each into 10 Equity Shares bearing face value of %1 each
pursuant to a resolution of the Board dated July 30, 2024 and a resolution of the shareholders dated August 9, 2024.

@ The price of acquisition of equity shares is Nil as these Equity Shares were acquired pursuant to a bonus issuance.

Average cost of acquisition of Equity Shares of the Promoter and Selling Shareholders
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The average cost of acquisition of Equity Shares acquired by our Promoter and Selling Shareholders, as on the
date of this Draft Red Herring Prospectus is:

Name of entity Number of Equity Shares held Average cost of acquisition per
of face value of X1 each Equity Share (in )"
Promoter
UPL* 232,232,268" 98.46
Investor Selling Shareholders
Melwood Holdings II Pte. Ltd. 39,976,950 618.77
KIA EBT Scheme 2 13,050 618.77

* As certified by Vora & Associates, Chartered Accountants (FRN: 111612W), by way of their certificate dated January 19, 2026.

# UPL is participating in the Offer as the Promoter Selling Shareholder.

"Including 50 Equity Shares each held by Sandeep Mohan Deshmukh, Sandra Rajnikant Shroff; Raj Tiwari, Nitin Achyut Kolhatkar, Arun
Chandrasen Ashar and Mukul Bhupendra Trivedi on behalf of and as nominees of UPL.

For further details, see “Capital Structure” beginning on page 130.

Weighted average cost of acquisition of all shares transacted in last one year, 18 months and last three years

Period ‘Weighted average Cap Priceis ‘x’ times  Range of acquisition
cost of acquisition the weighted average price: lowest price —
(in %) cost of acquisition” highest price (in )

Last one year preceding the date of this 824.95 [e] 781.92 -855.00
Draft Red Herring Prospectus
Last 18 months preceding the date of this 222.86 [e] Nil-855.00
Draft Red Herring Prospectus
Last three years preceding the date of this 234.39* [e] Nil- 3,093.86%

Draft Red Herring Prospectus
As certified by Vora & Associates, Chartered Accountants (FRN: 111612W), by way of their certificate dated January 19, 2026.
* To be updated upon finalization of the Price Band.
*4s adjusted for the sub-division of face value of equity shares of our Company from ¥10 each to Z1 each.

Details of pre-IPO placement

Our Company does not contemplate any fresh issuance of Equity Shares from the date of this Draft Red Herring
Prospectus till the listing of the Equity Shares.

Issue of Equity Shares through bonus or for consideration other than cash in the last one year

Our Company has not issued any Equity Shares through bonus or for consideration other than cash in the one year
preceding the date of this Draft Red Herring Prospectus.

Split/ Consolidation of Equity Shares in the last one year

Our Company has not undertaken any split or consolidation of Equity Shares in the one year preceding the date
of this Draft Red Herring Prospectus.

Exemption from complying with any provisions of securities laws, if any, granted by SEBI

Our Company has not sought any exemption from complying with any provisions of securities laws, including
the SEBI ICDR Regulations, as on the date of this Draft Red Herring Prospectus.

42



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

Certain Conventions

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

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

Currency and Units of Presentation

All references to “Rupee(s)”, “Rs.” or “Z” or “INR” are to Indian Rupees, the official currency of the Republic
of India. All references to:

(1) “AED” are to United Arab Emirates Dirham, the official currency of United Arab Emirates;

(i1) “ARS” are to Argentine peso, the official currency of the Argentine Republic;

(iii) “AUD” are to Australian Dollar, the official currency of the Commonwealth of Australia;

@iv) “BRL” are to Brazilian Real, the official currency of Federative Republic of Brazil;

) “CLP” are to Chilean Peso, the official currency the Republic of Chile;

(vi) “EUR” are to Euro, the official currency of Federal Republic of Germany, the Kingdom of Netherlands
and the Kingdom of Belgium;

(vii) “GBP” or “British Pound” are to the Great British Pound, is the official currency of the United

Kingdom of Great Britain and Northern Ireland,
(viil)  “HUF Ft” are to Hungarian Forint, the official currency of Hungary;

(ix) “IDR” are to Indonesian Rupiah, the official currency of the Republic of Indonesia;
(x) “ILS” are to Israeli Shekel, the official currency of the State of Israel;
(xi) “KES” are to Kenyan Shilling, the official currency of the Republic of Kenya;

(xii) “MUR” are to the Mauritian rupee, which is currency of the the Republic of Mauritius;

(xiii)  “MXN” is the Mexican Peso, the official currency of the United Mexican States;

(xiv) “Php” are to Philippine Peso, the official currency of the Republic of Philippines;

(xv) “RMB” are to Chinese Renminbi, the official currency of the People's Republic of China;

(xvi) “RON" are to Romanian Leu, the official currency of Romania;

(xvil)  “THB” are to Thai Baht, the official currency of the Kingdom of Thailand,

(xviii) “TRY” are to Turkish Lira, the official currency of Tiirkiye;

(xix)  “TZS” are to Tanzanian Shilling, the official currency of the United Republic of Tanzania;

(xx) “UAH” are to Ukrainian Hryvnia, the official currency of Ukraine;

(xxi) “US$” or “U.S. Dollars” or “$” or “USD” are to United States Dollars, the official currency of the
United States of America;

(xxii)  “UYU” are to Uruguayan Peso, the official currency of Uruguay;

(xxiii) ~ “VND” are to Vietnamese Dong the official currency of Vietnam,

(xxiv) ~ “ZAR” is to South African Rand, the official currency of the Republic of South Africa; and

(xxv)  “ZMW” are to Zambian Kwacha, the official currency of the Republic of Zambia.

Exchange Rates

This Draft Red Herring Prospectus contains conversions of certain other currency amounts into Rupees that have
been presented solely to comply with the requirements of SEBI ICDR Regulations. While average, closing or
other similar exchange rates, as applicable, may have been used for the purpose of conversion of foreign currency
amounts into Rupee amounts, the closing exchange rates as of the dates indicated below are as follows:

(in3)
Currency September 30, 2025 March 31, 2025 March 31, 2024 March 31, 2023
1 AED 24.19 23.28 22.68 22.36
1 ARS 0.06 0.07 0.09 0.39
1 AUD 58.27 53.75 54.25 54.02
1 BRL 16.62 14.84 16.61 16.04
1 CLP 0.09 0.08 0.08 0.10
1 EUR 104.22 92.59 90.21 89.60

43



Currency September 30, 2025 March 31, 2025 March 31, 2024 March 31, 2023

1 GBP 119.35 110.63 105.15 101.46
1 HUF Ft 0.26 0.23 0.22 0.23
1 IDR 0.01 0.01 0.01 0.01
11ILS 26.68 23.15 22.53 22.87
1 KES 0.68 0.65 0.62 0.61
1 MUR 1.91 1.84 1.75 1.74
1 MXN 4.83 4.19 5.02 4.53
1 Php 1.52 1.48 1.48 1.51
1 RMB 12.44 11.77 11.53 11.93
1 RON 20.45 18.58 18.08 18.02
1 THB 2.75 2.51 2.29 2.39
1 TRY 2.13 2.24 2.56 4.28
1 TZS 0.03 0.03 0.03 0.03
1 UAH 2.13 2.04 2.10 2.21
1 US§ 88.79 85.52 83.37 82.21
1 UYU 2.21 2.00 2.19 2.09
1 VND 0.00" 0.00" 0.00" 0.00"
1 ZAR 5.13 4.63 4.40 4.56
1 ZMW 3.73 2.99 3.32 3.83

*Conversion rate is less that 0.01
Source: https://www.fbil.org.in/ and oanda.com
Note: Exchange rate is rounded off to two decimal places.

Such conversion should not be considered as a representation that such currency amounts have been, could have
been or can be converted into Rupees at any particular rate, the rates stated above or at all.

Time
All references to time in this Draft Red Herring Prospectus are to IST.
Financial and Other Data

Unless stated or the context requires otherwise, the financial information and financial ratios in this Draft Red
Herring Prospectus are derived from our Restated Consolidated Financial Information. Certain other financial
information pertaining to our Subsidiaries is derived from their respective audited financial statements.

The restated consolidated financial information of Advanta Enterprises Limited (the “Company”) and its
subsidiaries (our Company and its subsidiaries together referred to as the “Group”), its associates and its joint
venture, comprising the restated consolidated statement of assets and liabilities as at September 30, 2025, March
31, 2025, March 31, 2024 and March 31, 2023, the restated consolidated statements of profit and loss (including
other comprehensive income), the restated consolidated statement of changes in equity, the restated consolidated
statement of cash flows for the six months period ended September 30, 2025 and for the years ended March 31,
2025, March 31, 2024 and March 31, 2023, the material accounting policies, and other explanatory information
(collectively, the “Restated Consolidated Financial Information”), as approved by the Board of Directors of
our Company at their meeting held on January 17, 2026 for the purpose of inclusion in this Draft Red Herring
Prospectus (“DRHP”’) each prepared by our Company in connection with its proposed initial public offer of equity
shares in terms of the requirements of Section 26 of Part I of Chapter III of the Companies Act, 2013, as amended;
SEBI ICDR Regulations; and the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by
the ICAI (the “Guidance Note”).For further information on our Company’s financial information, see “ Financial
Information” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations”
on pages 417 and 571, respectively.

Our Company was incorporated on June 2, 2022 and prior to the completion of slump sale of Advanta Seeds
Business by our Promoter to our Company and also the acquisition of equity share capital of the Offshore Seed
Entities from UPL Corporation Limited (a member of our Promoter Group and a subsidiary of our Promoter) by
us with effect from December 1, 2022 (the “Seeds Business Acquisition”), the domestic and global seeds business
was under the control of our Promoter, UPL and its subsidiaries, and consolidated in their financial statements. In
addition, prior to the completion of the acquisition of Decco by us in September 2025 (the “Decco Acquisition™),
Decco was under the control of UPL Corporation Limited and consolidated in its financial statements. For further
information, see “History and Certain Corporate Matters — Details regarding material acquisitions or
divestments of business/undertakings, mergers, amalgamation, any revaluation of assets, etc.” on page 341.
Accordingly, references to “we”, “us” or “our” and “Advanta’ in this Draft Red Herring Prospectus: (i) are to

>
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our Company, Subsidiaries, Associates and Joint Venture, as applicable; and (ii) in relation to events occurring
prior to the completion of the Seeds Business Acquisition, are to the seeds business when it was under the control
of our Promoter/Promoter Group; and (iii) in relation to events pertaining to Decco or our post-harvest business
occurring prior to the Decco Acquisition, is to Decco when it was under the control of our Promoter/Promoter
Group. The Restated Consolidated Financial Information has been prepared after consolidating the seeds business
and Decco in accordance with the requirements of Appendix C to Ind AS 103, Business Combinations with effect
from April 1, 2022 as these transactions are considered common control transactions under Appendix C of Ind
AS 103.

Further, our Promoter and Holding Company, UPL has its equity shares listed on BSE and NSE. In accordance
with the SEBI Listing Regulations, UPL prepares and discloses limited review unaudited consolidated financial
results on a quarterly basis, which are reviewed by the statutory auditors of UPL. Such financial results include
unaudited financial information about our Company, Subsidiaries, Associates and Joint Venture and are available
on the website of BSE at www.bseindia.com, the website of NSE at https://www.nseindia.com and the website of
our Promoter at www.upl-Itd.com. However, such financial results are not included in this Draft Red Herring
Prospectus. Thus, no reliance should be placed on such financial results or any other information of our Company,
subsidiaries, associates and joint ventures available on the websites of BSE, NSE, our Promoter or any other
source for the purpose of the Offer.

Our Company’s fiscal year commences on April 1 of each year and ends on March 31 of the next year.
Accordingly, all references to a particular fiscal year (referred to herein as “Fiscal”, “Fiscal Year” or “FY”) are
to the 12-month period ended March 31 of that particular year, unless otherwise specified.

All the figures in this Draft Red Herring Prospectus have been presented in million or in whole numbers where
the numbers have been too small to present in million unless stated otherwise. One million represents 1,000,000
and one billion represents 1,000,000,000. Certain figures contained in this Draft Red Herring Prospectus,
including financial information, have been subject to rounding adjustments. Any discrepancies in any table
between the totals and the sum of the amounts listed are due to rounding off. All figures in decimals have been
rounded off to the two decimal points. In certain instances, (i) the sum or percentage change of such numbers may
not conform exactly to the total figure given, and (ii) the sum of the figures in a column or row in certain tables
may not conform exactly to the total figure given for that column or row. However, figures sourced from third-
party industry sources may be expressed in denominations other than million or may be rounded off to other than
two decimal points in the respective sources, and such figures have been expressed in this Draft Red Herring
Prospectus in such denominations or rounded-off to such number of decimal points as provided in such respective
sources.

Unless the context otherwise indicates, any percentage amounts, as set forth in “Summary of the Offer
Document”, “Risk Factors”, “Basis for Offer Price”, “Our Business” and “Management’s Discussion and
Analysis of Financial Condition and Results of Operations” on pages 19, 53, 146, 284 and 571, respectively,
and elsewhere in this Draft Red Herring Prospectus have been calculated on the basis of amounts derived from
the Restated Consolidated Financial Information.

There are significant differences between Ind AS, US GAAP and IFRS. Our Company does not provide
reconciliation of its financial information to IFRS or US GAAP. Our Company has not attempted to explain those
differences or quantify their impact on the financial data included in this Draft Red Herring Prospectus and it is
urged that you consult your own advisors regarding such differences and their impact on our Company’s financial
data. For details in connection with risks involving differences between Ind AS, U.S. GAAP and IFRS, see “Risk
Factors — Significant differences exist between Indian accounting standards (Ind AS) and other accounting
principles, such as international financial reporting standards (IFRS) and United States generally accepted
accounting principles (U.S. GAAP), which may be material to investors’ assessments of our financial
condition.” on page 101. The degree to which the financial information included in this Draft Red Herring
Prospectus will provide meaningful information is entirely dependent on the reader’s level of familiarity with
Indian accounting policies and practices, the Companies Act, 2013 and the SEBI ICDR Regulations. Any reliance
by persons not familiar with Indian accounting policies and practices on the financial disclosures presented in this
Draft Red Herring Prospectus should accordingly be limited.

Certain Non-GAAP Measures
Certain Non-GAAP measures, adjusted capital employed, adjusted return on capital employed, Net Asset Value

per equity share, Net working capital, Net Working Capital Days, Net worth, RONW, adjusted net worth, debtor’s
turnover ratio, inventory turnover ratio, trade receivable days, inventory days, gross profit margin, EBITDA,
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EBITDA Margin, Free Cashflow, Free Cashflow to EBITDA, PAT margin, average equity attributable to owners
of the parent, adjusted equity attributable to owners of the parent as at end of year/period, adjusted equity
attributable to owners of the parent as at beginning of year/period, adjusted average equity attributable to owners
of the parent, tangible net worth, capital employed, return on equity, adjusted return on equity, return on capital
employed, EBIT and adjusted EBIT (“Non-GAAP Measures”) presented in this Draft Red Herring Prospectus
are a supplemental measure of our performance and liquidity, has limitations as an analytical tool and should not
be considered in isolation or as a substitute for financial information disclosed in financial statements that are not
required by, or presented in accordance with Ind AS. Further, these Non-GAAP Measures are not a measurement
of our financial performance or liquidity under Ind AS and should not be considered in isolation or construed as
an alternative to cash flows, profit/(loss) for the year/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. In addition, these Non-GAAP Measures are not a
standardised term, hence a direct comparison of similarly titled Non-GAAP Measures between companies may
not be possible. The principal limitation of these non-GAAP financial measures is that they exclude significant
expenses and income that are required by Ind AS to be recorded in our financial statements. In addition, they are
subject to inherent limitations as they reflect the exercise of judgment by management about which expenses and
income are excluded or included in determining these non-GAAP financial measures. Other companies may
calculate the Non-GAAP Measures differently from us, limiting its usefulness as a comparative measure.
Although the Non-GAAP Measures are not a measure of performance calculated in accordance with applicable
accounting standards, our Company’s management believes that they are useful to an investor in evaluating us
because they are widely used measures to evaluate a company’s financial and operating performance. See “Risk
Factors — We track certain operational and non-GAAP metrics with internal systems and tools that are not
independently verified by third parties.” and “Other Financial Information — Non-GAAP Measures” on pages
98 and 563, respectively.

Industry and Market Data

Industry publications generally state that the information contained in such publications has been obtained from
publicly available documents from various sources. The data used in these sources may have been re-classified
by us for the purposes of presentation. Data from these sources may also not be comparable. Accordingly, no
investment decision should be made solely on the basis of such information. Further, industry sources and
publications are also prepared based on information as of a specific date and may no longer be current or reflect
current trends. 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 — Internal Risk Factors — Certain sections of this Draft Red Herring Prospectus
contain information from the F&S Report which has been exclusively commissioned and paid for by us in
relation to the Offer and any reliance on such information for making an investment decision in this offering
is subject to inherent risks” on page 97.

Unless stated otherwise, industry and market data used in this Draft Red Herring Prospectus has been obtained or
is derived from the report titled, “/ndependent Market Report on Global Seeds and Post Harvest Industry” dated
January 17, 2026 (“F&S Report”) commissioned by and paid for by our Company, pursuant to an engagement
letter dated August 29, 2024 and an addendum to the engagement letter dated September 23, 2025. The F&S
Report has been prepared and issued by Frost & Sullivan (India) Private Limited (“Frost and Sullivan”), for the
purpose of understanding the industry exclusively in connection with the Offer. Further, Frost and Sullivan,
pursuant to their consent letter dated January 17, 2026 (“Letter”) has accorded their no objection and consent to
use the F&S Report. Frost and Sullivan, vide their Letter has also confirmed that they are an independent agency,
and that it is not a related party to our Company, Subsidiaries, Promoter, Directors, Key Managerial Personnel,
Senior Management or the Book Running Lead Managers. The F&S Report is available on the website of our
Company at https://www.advantaseeds.com/investors/inital-public-offer/ipo-related-documents and have also
been included in “Material Contracts and Documents for Inspection — Material Documents” on page 705.

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

Frost & Sullivan has taken due care and caution in preparing the report titled “Independent Market Report on
Global Seeds and Post Harvest Industry” (“Report”’) based on the information obtained by Frost & Sullivan from
sources which it considers reliable (“Data”). The 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
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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. No part of the Report may be published/reproduced
in any form without Frost & Sullivan’s prior written approval.

In accordance with the SEBI ICDR Regulations, “Basis for Offer Price” on page 146 includes information relating
to our peer group companies, which has been derived from publicly available information.

NOTICE TO PROSPECTIVE INVESTORS

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.

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 United States Securities Act of
1933, as amended (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 in the United States. Accordingly, the Equity Shares are being offered and sold (a) within the United States
only to persons reasonably believed to be “qualified institutional buyers” (as defined in Rule 144 A under the U.S.
Securities Act and referred to in this Draft Red Herring Prospectus as “U.S. QIBs”), in transactions exempt from,
or not subject to, the registration requirements of the U.S. Securities Act and (b) outside the United States in
“offshore transactions” as defined in, and in compliance with, Regulation S under the U.S. Securities Act
(“Regulation S”) and in compliance with the applicable laws of the jurisdictions where those offers and sales are
made. For the avoidance of doubt, the term “U.S. QIBs” does not refer to a category of institutional investors
defined under applicable Indian regulations and referred to in this Draft Red Herring Prospectus as “QIBs”. See
“Other Regulatory and Statutory Disclosures — Eligibility and Transfer Restrictions” on page 631.

Notice to Prospective Investors in the European Economic Area

This Draft Red Herring Prospectus has been prepared on the basis that all offers of Equity Shares in Member
States of the European Economic Area (“EEA”) (each a “Member State”) will be made pursuant to an exemption
under the Prospectus Regulation (as defined below), as applicable to each Member State, from the requirement to
produce a prospectus for offers of Equity Shares. The expression “Prospectus Regulation” means Regulation
(EU) 2017/1129.

Accordingly, any person making or intending to make an offer to the public within the EEA of Equity Shares
which are the subject of the placement contemplated in this Draft Red Herring Prospectus should only do so in
circumstances in which no obligation arises for our Company, any of the Selling Shareholders and any of the
Book Running Lead Managers to produce a prospectus for such offer pursuant to Article 3 of the Prospectus
Regulation or supplement a prospectus pursuant to Article 23 of the Prospectus Regulation or publish an Annex
IX document pursuant to Article 1(4) of the Prospectus Regulation. None of our Company, the Selling
Shareholders or the Book Running Lead Managers have authorised, nor do they authorise, the making of any offer
of Equity Shares through any financial intermediary, other than the offers made by the Book Running Lead
Managers which constitute the final placement of Equity Shares contemplated in this Draft Red Herring
Prospectus.

For the purposes of this provision, the expression an “offer to the public” in relation to the Equity Shares in any
Member State means the communication in any form and by any means of sufficient information on the terms of
the Offer and any Equity Shares to be offered so as to enable an investor to decide to purchase or subscribe for
any Equity Shares.

Information to EEA Distributors (as defined below)
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Solely for the purposes of the product governance requirements contained within: (a) EU Directive 2014/65/EU
on markets in financial instruments, as amended (“MiFID II”); (b) Articles 9 and 10 of Commission Delegated
Directive (EU) 2017/593 supplementing MiFID II; and (c) local implementing measures (together, the “MiFID
II Product Governance Requirements”), and disclaiming all and any liability, whether arising in tort, contract
or otherwise, which any “manufacturer” (for the purposes of the MiFID II Product Governance Requirements)
may otherwise have with respect thereto, the Equity Shares have been subject to a product approval process, which
has determined that such Equity Shares are: (i) compatible with an end target market of retail investors and
investors who meet the criteria of professional clients and eligible counterparties, each as defined in MiFID II;
and (ii) eligible for distribution through all distribution channels as are permitted by MiFID II (the “Target
Market Assessment”). Notwithstanding the Target Market Assessment, “distributors” (for the purposes of the
MiFID II Product Governance Requirements) (“EEA Distributors™) should note that: the price of the Equity
Shares may decline and investors could lose all or part of their investment; the Equity Shares offer no guaranteed
income and no capital protection; and an investment in the Equity Shares is compatible only with investors who
do not need a guaranteed income or capital protection, who (either alone or in conjunction with an appropriate
financial or other adviser) are capable of evaluating the merits and risks of such an investment and who have
sufficient resources to be able to bear any losses that may result therefrom. The Target Market Assessment is
without prejudice to the requirements of any contractual, legal or regulatory selling restrictions in relation to the
Offer. Furthermore, it is noted that, notwithstanding the Target Market Assessment, the Book Running Lead
Managers will only procure investors who meet the criteria of professional clients and eligible counterparties.

For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an assessment of suitability or
appropriateness for the purposes of MiFID II; or (b) a recommendation to any investor or group of investors to
invest in, or purchase, or take any other action whatsoever with respect to the Equity Shares. Each EEA Distributor
is responsible for undertaking its own target market assessment in respect of the Equity Shares and determining
appropriate distribution channels.

NOTICE TO PROSPECTIVE INVESTORS IN THE UNITED KINGDOM

This Draft Red Herring Prospectus has been prepared on the basis that all offers to the public of Equity Shares
will be made pursuant to an exemption under the Public Offers and Admissions to Trading Regulations 2024 (the
“POATR”) from the prohibition on offers to the public of Equity Shares within the United Kingdom. Accordingly,
any person making or intending to make an offer to the public within the United Kingdom of Equity Shares which
are the subject of the placement contemplated in this Draft Red Herring Prospectus should not do so unless: (a)
the offer is of a kind specified in Part 1 of Schedule 1 of the POATR, or (b) the offer is of a kind that consists
entirely of a combination of two or more of the kinds of offer specified in that Part of that Schedule. None of our
Company, the Selling Shareholders or the Book Running Lead Managers have authorized, nor do they authorize,
the making of any offer of Equity Shares through any financial intermediary, other than the offers made by the
members of the Syndicate which constitute the final placement of Equity Shares contemplated in this Draft Red
Herring Prospectus.

For the purposes of this provision, the expression an “offer to the public” in relation to the Equity Shares in the
United Kingdom means the communication to any person which presents sufficient information on: (a) the Equity
Shares to be offered; and (b) the terms on which they are to be offered, to enable an investor to decide to buy or
subscribe for the Equity Shares.

In the United Kingdom, this Draft Red Herring Prospectus is only addressed to and directed to persons (i) who
have professional experience in matters relating to investments falling within Article 19 paragraph 5 of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “FSMAFPO”), (ii)
who are high net worth entities falling within Article 49 paragraph 2(a) through (d) of the FSMAFPO, or (iii)
other persons to whom it may otherwise lawfully be communicated (all such persons together being referred to as
“Relevant Persons”). The securities described herein are only available in the United Kingdom to, and any
invitation, offer or agreement to subscribe, purchase or otherwise acquire such securities in the United Kingdom
will be engaged in only with, Relevant Persons. Any person in the United Kingdom who is not a Relevant Person
should not act or rely on this Draft Red Herring Prospectus or any of its contents.

INFORMATION TO UK DISTRIBUTORS

Solely for the purposes of the product governance requirements contained within the FCA Handbook Product
Intervention and Product Governance Sourcebook (“PROD”) (the “UK MiFIR Product Governance Rules”),
and disclaiming all and any liability, whether arising in tort, contract or otherwise, which any “manufacturer” (for
the purposes of the UK Product Governance Rules) may otherwise have with respect thereto, the Equity Shares
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have been subject to a product approval process, which has determined that such Equity Shares are: (i) compatible
with an end target market of: (a) investors who meet the criteria of professional clients as defined in point (8) of
Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA; (b) eligible
counterparties, as defined in the FCA Handbook Conduct of Business Sourcebook (“COBS”); and (c) retail clients
who do not meet the definition of professional client under (a) or eligible counterparty per (b); and (ii) eligible for
distribution through all distribution channels (the “Target Market Assessment”). Notwithstanding the Target
Market Assessment, distributors (for the purposes of the UK MiFIR Product Governance Rules) (“UK
Distributors”) should note that: the price of the Equity Shares may decline and investors could lose all or part of
their investment; the Equity Shares offer no guaranteed income and no capital protection; and an investment in
the Equity Shares is compatible only with investors who do not need a guaranteed income or capital protection,
who (either alone or in conjunction with an appropriate financial or other adviser) are capable of evaluating the
merits and risks of such an investment and who have sufficient resources to be able to bear any losses that may
result therefrom. The Target Market Assessment is without prejudice to the requirements of any contractual, legal
or regulatory selling restrictions in relation to the Offer.

Furthermore, it is noted that, notwithstanding the Target Market Assessment, the Book Running Lead Managers
will only procure investors who meet the criteria of professional clients and eligible counterparties.

For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an assessment of suitability or
appropriateness for the purposes of COBS 9A and COBS 10A respectively; or (b) a recommendation to any
investor or group of investors to invest in, or purchase or take any other action whatsoever with respect to the
Equity Shares. Each UK Distributor is responsible for undertaking its own target market assessment in respect of
the Equity Shares and determining appropriate distribution channels.
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AVAILABLE INFORMATION

Our Company is not currently required to file periodic reports under Section 13 or 15 of the Securities Exchange
Act of 1934, as amended (the “U.S. Exchange Act”). In order to permit compliance with Rule 144A under the
U.S. Securities Act in connection with the resales of the Equity Shares, we agree to furnish upon the request of a
shareholder or a prospective purchaser the information required to be delivered under Rule 144A(d)(4) of the U.S.
Securities Act if at the time of such request we are not a reporting company under Section 13 or Section 15(d) of
the U.S. Exchange Act, or are not exempt from reporting pursuant to Rule 12g3-2(b) thereunder.
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FORWARD-LOOKING STATEMENTS

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

contemplated by the relevant forward-looking statement.

CLINT3 CLIN3

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

e Risks associated with agriculture, field production and processing, including risks related to weather,
outbreaks of diseases and other natural disasters, and pests,.

e Substantial dependence of operations and profitability on our production costs

e Dependence on contract growers for our seed production and short-term and seasonal nature of our
arrangements with them

e Reduction in demand for or supply of seeds resulting in reduction of our seeds business revenue from
sale of field corn.

e Dependence on third party tolling facilities for seed processing.

For a further discussion of factors that could cause our actual results to differ from our expectations, see “Risk
Factors”, “Our Business” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” on pages 53, 284 and 571, 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 could materially differ from those that have been estimated.

Forward-looking statements reflect our views as of the date of this Draft Red Herring Prospectus and are not a
guarantee of future performance. These statements are based on our management’s beliefs and assumptions, which
in turn are based on the currently available information. Although we believe the assumptions upon which these
forward-looking statements are based are reasonable, any of these assumptions could prove to be inaccurate, and
the forward-looking statements based on these assumptions could be incorrect. None of our Company, Directors,
the Selling Shareholders and the BRLMs or their respective affiliates have any obligation to update or otherwise
revise any statements reflecting circumstances arising after the date hereof or to reflect the occurrence of
underlying events, even if the underlying assumptions do not come to fruition. There can be no assurance to
Bidders that the expectations reflected in these forward-looking statements will prove to be correct. Given these
uncertainties, Bidders are cautioned not to place undue reliance on such forward-looking statements and not to
regard such statements to be a guarantee of our future performance.

In accordance with requirements of SEBI and as prescribed under applicable law, our Company, will ensure that

Bidders in India are informed of material developments from the date of the Red Herring Prospectus until the time
of Allotment of the Equity Shares on the Stock Exchanges pursuant to the Offer. Only statements and undertakings
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which are confirmed or undertaken by each of the Selling Shareholders, as the case may be, in this Draft Red
Herring Prospectus shall be deemed to be statements and undertakings made by such Selling Shareholder as of
the date of this Draft Red Herring Prospectus.
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SECTION II - RISK FACTORS

An investment in equity shares involves a high degree of risk. You should carefully consider each of the following
risk factors and all other information in this Draft Red Herring Prospectus, including the risks and uncertainties
described below before making an investment in the Equity Shares.

We have described the risks and uncertainties that we believe are material, but these risks and uncertainties may
not be the only risks relevant to us, the Equity Shares, or the industry in which we currently operate or propose
to operate. Some risks may be unknown to us and other risks, currently believed to be immaterial, could be or
become material. Unless specified or quantified in the relevant risk factor below, we are not in a position to
quantify the financial or other implication of any of the risks mentioned in this section. If any or a combination of
the following risks actually occur, or if any of the risks that are currently not known or deemed to be not relevant
or material now actually occur or become material in the future, our business, cash flows, prospects, financial
condition and results of operations could suffer, the trading price of the Equity Shares could decline and you may
lose all or part of your investment. To obtain a more detailed understanding of our business and operations,
please read this section in conjunction with the sections “QOur Business”, “Industry Overview”, “Key
Regulations and Policies”, “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” and “Restated Consolidated Financial Information” on pages 284, 200, 330, 571 and 417,
respectively, as well as other financial and statistical information contained in this Draft Red Herring Prospectus.

In making an investment decision, you must rely on your own examination of us and the terms of the Olffer,
including the merits and risks involved and you should consult your tax, financial and legal advisors about the
consequences of investing in the Offer. Prospective investors should pay particular attention to the fact that our
Company is incorporated under the laws of India and is subject to a legal and regulatory environment which may
differ in certain respects from that of other countries. This Draft Red Herring Prospectus also contains forward-
looking statements that involve risks, assumptions, estimates and uncertainties. Our actual results could differ
materially from those anticipated in these forward-looking statements because of certain factors, including but
not limited to the considerations described below. For details, see “Forward-Looking Statements” on page 51.

Unless otherwise indicated, industry and market data used in this section have been derived from the report titled
“Independent Market Report on Global Seeds and Post Harvest Industry” dated January 17, 2026 (the “F&S
Report”) prepared and issued by F&S, which has been commissioned by and paid for by our Company exclusively
in connection with the Olffer for the purposes of understanding the industry in which we operate. The data included
herein includes excerpts from the F&S Report and may have been re-ordered by us for the purposes of
presentation. The F&S Report will form part of the material documents for inspection and is available on the
website of our Company at https://www.advantaseeds.com/investors/inital-public-offer/ipo-related-documents.

F&S is an independent agency and is not a related party of our Company, our Subsidiaries, Directors, Promoter,

Key Managerial Personnel, Senior Management or the Book Running Lead Managers. Unless otherwise
indicated, all financial, operational, industry and other related information derived from the F&S Report and
included herein with respect to any particular fiscal or calendar year, refers to such information for the relevant
fiscal or calendar year. For further details and risks in relation to the F&S Report, see “Risk Factors—Certain
sections of this Draft Red Herring Prospectus contain information from the F&S Report which has been

exclusively commissioned and paid for by us in relation to the Offer and any reliance on such information for
making an investment decision in this offering is subject to inherent risks. ” and “Industry Overview” on pages
97 and 200, respectively.

Unless otherwise stated, or the context otherwise requires, the financial information used in this section is derived
from our Restated Consolidated Financial Information included in this Draft Red Herring Prospectus beginning
on page 417. For our Company, the financial year ends on March 31 of each year. Accordingly, references to
“Fiscal 2025,” “Fiscal 2024 and “Fiscal 2023” are to the 12-month period ended March 31 of the relevant
year. Our Company was incorporated on June 2, 2022 and prior to the completion of slump sale of Advanta Seeds
Business by our Promoter to our Company and also the acquisition of equity share capital of the Offshore Seed
Entities from UPL Corporation Limited (a member of our Promoter Group and a subsidiary of our Promoter) by
us with effect from December 1, 2022 (the “Seeds Business Acquisition”), the domestic and global seeds business
was under the control of our Promoter, UPL and its subsidiaries, and consolidated in their financial statements.
In addition, prior to the completion of the acquisition of Decco by us in September 2025 (the “Decco
Acquisition”), Decco was under the control of UPL Corporation Limited (a member of our Promoter Group and
a subsidiary of our Promoter) and consolidated in its financial statements. For further information, see “History
and Certain Corporate Matters—Details regarding material acquisitions or divestments of
business/undertakings, mergers, amalgamation, any revaluation of assets, etc.” on page 341. Accordingly,

EXINNTS FEINNTS

references to “we”, “us”, “our” and “Advanta” in this section: (i) are to our Company, Subsidiaries, Associates
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and Joint Venture, as applicable; and (ii) in relation to events occurring prior to the completion of the Seeds
Business Acquisition, are to the seeds business when it was under the control of our Promoter/Promoter Group;
and (iii) in relation to events pertaining to Decco or our post-harvest business occurring prior to the Decco
Acquisition, is to Decco when it was under the control of our Promoter/Promoter Group. The Restated
Consolidated Financial Information has been prepared after consolidating the seeds business and Decco in
accordance with the requirements of Appendix C to Ind AS 103, Business Combinations with effect from April 1,
2022 as these transactions are considered common control transactions under Appendix C of Ind AS 103.

INTERNAL RISKS

1.

Our business is subject to agricultural, field production and processing risks, including risks related to
weather, outbreaks of diseases and other natural disasters, and pests, which can adversely affect the supply
and demand of our products and adversely affect our business, results of operations, cash flows, and
prospects.

We develop, produce and sell seed and post-harvest products adapted to local markets. We derive a significant
portion of our revenue from our seeds business as set out in the table below:

Particulars Six months ended Fiscal
September 30,
2025 2025 2024 2023
@(in?¥ (% of @(in? (% of (in¥ (% of (in?Z (% of
million) Revenue million) Revenue million) Revenue million) Revenue
from from from from
operations) operations) operations) operations)

Revenue from 26,066.27 84.99% 46,330.72 83.24% 41,475.90 83.01% 35,584.29 82.91%
Seeds business

Revenue from  4,603.75 15.01%  9,326.68 16.76%  8,489.10 16.99%  7,333.09 17.09%
Post-harvest

business

Revenue from 30,670.02 100.00% 55,657.40 100.00% 49,965.00 100.00% 42,917.38 100.00%
operations

Our seeds business is subject to a variety of agricultural, field production and processing risks, which affect
both the production of seeds and the processing of final finished seed products. Adverse seasonal and weather
factors in the geographies in which we operate or from which we procure seeds can affect the presence of
disease and pests in the short term on a regional basis and the quality, volume and cost of seed produced for
sale, product mix, the timing of crop planting, acreage planted, crop yields and commodity prices. Further,
adverse weather events such as widespread drought, pestilence or other natural disasters, which can vary
unpredictably from period to period, may affect our contract growers’ ability to produce our seed products.
Seed yields can be higher or lower than planned, which could lead to shortages or higher inventory and related
write-offs. See also “—Seeds are perishable and we incur considerable costs for warehousing and
transportation in our business operations. Further, our post-harvest business requires a reliable cold chain
to maintain the efficacy of many of our post-harvest products. Our warehousing costs and transport
charges constituted 3.27%, 3.27%, 2.83% and 3.59%, of our Revenue from operations for the six months
ended September 30, 2025, and Fiscals 2025, 2024 and 2023, respectively. Failure to manage such costs
could adversely affect our results of operations, profitability and prospects.” on page 67.

While we carry out production of seeds in various countries and regions (such as India, Americas, Asia-
Africa, Australia and Europe) and strive to build additional inventories, we may be unable to assure sufficient
quality and quantity of production and inventories in the event of sudden changes in the local weather. For
example, during the period from September 2024 to March 2025, we experienced unstable weather patterns
in India that delayed the planting window and exposed crops to unfavourable weather conditions. This
resulted in significantly lower yields than expected due to higher temperatures during the flowering periods,
cloudy weather impacting pollination, and cyclones destroying fields, among other occurrences. This had a
negative impact on the quality of finished goods and required us to import seeds from Thailand to replace the
seeds which did not meet our quality standards (the “Weather Events Impact™).

In addition, our post-harvest business may be affected by adverse seasonal and weather conditions, as lower
harvests, in particular for citrus and pome fruits, due to adverse weather conditions, pest infestations and crop
diseases have historically led to lower demand for our post-harvest products.
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Apart from the Weather Events Impact, we did not experience any material adverse effects as a result of
natural weather variations in the six months ended September 30, 2025 or Fiscal 2025, 2024 or 2023. There
can be no assurance that such occurrences will not arise in the future.

In addition, climate change may increase the frequency or intensity of extreme weather such as storms, floods,
heat waves, droughts and other events and may lead to unpredictable shifts in the average growing and harvest
seasons, the arability and suitability of land for agricultural use and the types of crops which may be grown
in different regions. Such events could affect the quality and volume of harvests and seeds or result in
customers switching crops or relocating production, which could affect the costs of seeds and the demand for
our seeds and post-harvest solutions, which could have a material adverse effect on our business, results of
operations, cash flows, and prospects.

Our operations and profitability are substantially dependent on our production costs, which aggregated to
38.13%, 38.01%, 39.47% and 39.31% of our Revenue from operations in the six months ended September
30, 2025 and Fiscals 2025, 2024 and 2023, respectively. Price volatility, quality deficiencies or supply
interruptions in our raw materials could have an adverse effect on our business, financial condition and
results of operations.

Our production costs comprise a significant portion of our Revenue from operations. The table below set
forth our production costs, comprising our cost of materials consumed, purchase of stock-in-trade and changes
in inventories of finished goods, work-in-progress and stock-in-trade, in absolute amounts and as percentages
of our Revenue from operations for the period/ Fiscals indicated:

Particulars Six Months Ended Fiscal
September 30,
2025 2025 2024 2023
(in?¥ (% of (in ¥ (% of (in¥ (% of (in¥ (% of
million)  Revenue million)  Revenue million)  Revenue million)  Revenue
from from from firom
operations) operations) operations) operations)

Cost of materials 12,229.61  39.88%  23,588.61  42.38%  18,023.99  36.07% 15,509.68 36.14%
consumed

Purchase of 2,298.56 7.49% 2,916.97 5.24% 2,396.80 4.80% 2,124.61 4.95%
stock-in-trade

Changes in (2,834.69) (9.24%) (5,349.74) (9.61%) (697.71) (1.40%) (765.54) (1.78%)
inventories of

finalised goods,

work-in-progress

and stock-in-

trade

Total 11,693.48 38.13%  21,155.84 38.01% 19,723.08 3947% 16,868.75 39.31%
production costs

See also “Management’s Discussion and Analysis of Results of Operations and Financial Condition—
Principal Components of Statement of Profit and Loss—Expenses” on page 574.

We have in the past experienced, and in the future expect to experience, volatility in our production costs.
Our production costs vary based on the cost of our raw materials including certain parent seeds, fertilisers,
elements for cultivation and seed treatment and packaging materials. For example, we faced higher production
costs in Fiscal 2024 as commodity prices increased in India and demand for growers increased, which
contributed to an increase in our cost of seed production as a percentage of our Revenue from operations. We
are also subject to price volatility and market fluctuations in our post-harvest business and may be affected
by changes in commodity prices and input costs for our key raw materials, including stickac or seedlac from
Asia, carnauba from Brazil and decay control solutions from China. Significant variations in our costs affect
our operating results, which make our operating and financial results difficult to forecast. If we are unable to
offset increased costs through improved operating efficiencies, price increases or cost control measures, we
may suffer declining margins and operating results.

We primarily procure seed products through agreements with growers. If competition in the seed industry
increases in a region, or if farmers are able to generate higher revenue from the cultivation of commercial
crops, farmers may demand higher prices for the seeds that they produce for our Company or may refuse to
produce seeds for our Company. Certain of our seed production contracts also contain minimum purchase
requirements and any failure by our Company to meet such requirements may require us to compensate the
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growers. See “— We are dependent on contract growers for our seed production and the total production
through contract growers accounted for 98.77%, 99.24%, 97.35% and 98.26 % of the total volume of seeds
produced for the six months ended September 30, 2025 and Fiscals 2025, 2024 and 2023, respectively. Our
arrangements with them are short-term and seasonal in nature and there is no assurance that we will be
able to source sufficient skilled growers for each cropping season. Failure to do so can limit our production
volume and adversely affect our sales and results of operations.” on page 56.

Additionally, for seed processing and packaging, we have multi-year agreements with tolled processing
facilities, which may include exclusivity provisions and minimum volumes. Based on seasonal requirements,
we may also enter into short-term arrangements with tolled processing facilities. The terms of such
arrangements, including the fees paid to tollers, can affect the final cost of our seeds. See “—We rely on third
party tolling facilities for seed processing which accounted for 67.26%, 61.58%, 59.68% and 58.90% of
our total volume of seeds processed for the six months ended September 30, 2025 and Fiscals 2025, 2024
and 2023, respectively.” on page 58. The cost of packaging materials, which is negotiated based on purchase
orders with vendors, can also fluctuate and impact our cost of goods.

While we source our raw materials from multiple suppliers, there is no assurance that our suppliers will be
able to provide the required materials in sufficient quantities meeting our standards or on a timely basis. In
addition, there is a limited number of suppliers in the market for certain raw materials used in our post-harvest
business, such as food additives, shellac, carnauba wax and decay control components including decay control
solutions, which could expose us to price fluctuations and extended lead times in case there is an imbalance
in the demand and supply of these raw materials. See “Our Business—QOur Operations—Raw Materials and
suppliers” on page 310.

While we have not experienced any material issues with our raw material supply chain in the six months
ended September 30, 2025 or Fiscals 2025, 2024 or 2023, there is no assurance that such issues will not
materialise in the future. Failure to maintain a stable supply chain could adversely affect our business, results
of operations, cash flows, and prospects.

We are dependent on contract growers for our seed production and the total production through contract
growers accounted for 98.77%, 99.24%, 97.35% and 98.26% of the total volume of seeds produced for the
six months ended September 30, 2025 and Fiscals 2025, 2024 and 2023, respectively. Our arrangements
with them are short-term and seasonal in nature and there is no assurance that we will be able to source
sufficient skilled growers for each cropping season. Failure to do so can limit our production volume and
adversely affect our sales and results of operations.

We contracted with over 20,000 growers in 25 countries, as of September 30, 2025 and total production
through contract growers accounted for 98.77%, 99.24%, 97.35% and 98.26% of the total volume of seeds
produced for the six months ended September 30, 2025 and Fiscals 2025, 2024 and 2023, respectively. We
engage growers on a short-term basis for specific crop seasons typically ranging between four to five months
in India. Our ability to source skilled growers in relevant geographies is critical to the success of our business.
The availability of growers may fluctuate from season to season, with an increase in demand for growers
during harvesting periods, when growers may be offered better rates by competitors or may opt to cultivate
other commodities with increased demand. While our top 10 growers contributed, in aggregate, less than 50%
of our production volumes in the six months ended September 30, 2025 and Fiscals 2025, 2024 and 2023,
there can be no assurance that we will not face any disruptions in our grower supply chain in the future.
Additionally, any change in contracted growers from season to season may cause business disruptions and
pose quality control challenges. We may incur additional expenses to negotiate the terms of our contracts
with new growers and educate them on our policies and procedures. Failure to contract or employ a sufficient
number of skilled growers may result in lower production volumes, which could have an adverse effect on
our financial condition and results of operations. While we have not faced grower shortages in the six months
ended September 30, 2025 and Fiscals 2025, 2024 and 2023, there is no assurance that such issues will not
arise in the future.

The following table sets forth the contract grower expenses in the period/ Fiscals indicated. See
“Management’s Discussion and Analysis of Financial Condition and Results of Operations—Principal
Components of Statement of Profit and Loss—Expenses” on page 574.

Particulars Six Months Ended Fiscal
September 30,
2025 2025 2024 2023
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(in¥ (% of (in T (% of (in T (% of (in3T (% of
million) Revenue million) Revenue million) Revenue million) Revenue

from from from from
operation operation operation operation
s of our s of our s of our s of our
seeds seeds seeds seeds
business) business) business) business)
Contract 5,169.23 19.83% 13,285.50  28.68% 9,299.54 22.42% 8,008.39 22.51%
grower
expenses

The terms of our contracts with third-party growers vary by country and crop. We may engage growers using
a fixed value per approved seed quality volume, total volume delivered or variable payment depending on
yields achieved in the growing season, with predetermined payments to farmers. In India, our agreements
with growers typically include a lease agreement and a service provider agreement. Typically, under the lease
agreement with growers, we lease the land on which the crop is to be grown and through the service provider
agreement, the grower assists us with agricultural activities on the leased land, including the production of
seeds. The cost of our seed production arrangements depends on various factors, such as land lease, land
preparation, detasseling, fuel, fertiliser, energy and water and the demand for seed production. Our
arrangements with contract growers carry the risk that growers may (i) have economic or other interests or
goals that are inconsistent with ours, (ii) take actions contrary to our instructions or requests, (iii) be unable
or unwilling to fulfil their obligations pursuant to the relevant arrangements; or (iv) pose challenges to our
management and coordination efforts due to our expansive network, any of which could disrupt our supply
chain and adversely affect our business, results of operations and prospects. While we did not experience any
material disputes or disruptions in supply with our contract growers in the six months ended September 30,
2025 and Fiscals 2025, 2024 and 2023, there is no assurance that such issues will not arise in the future.

Reductions in seed prices, increase in land prices or other input costs or competition from our competitors
could reduce our contract growers’ willingness to produce seeds for us or adversely affect our ability to
procure contract growers on commercially reasonable terms or at all. If our contract growers opt to terminate
their contracts with us or if we opt to cease working with certain contract growers, whether due to delays in
delivery, quality defects or other reasons, we may face delays in production and added costs in training new
contract growers. There is no assurance that we will be able to replace our contract growers at short notice,
on commercially reasonable terms or at all. Failure to procure sufficient supplies and deliver them in a timely
manner and in sufficient quantities to our dealers, retailers or customers could damage our customer
relationships and adversely impact our reputation.

Additionally, our contract growers’ ability to produce our seed products depends on climate, geographical
areas, cultivation method, degree of knowledge and other factors in addition to genetic traits and the quality
of our seeds. The cultivability of some contract growers may be adversely affected due to toxic and hazardous
materials resulting from such contract growers’ overuse of herbicides and pesticides and the fall-out from
other sources of environmental pollution. While we have guidelines, protocols and stewardship
recommendations in relation to the use of such herbicides or pesticides, there can be no assurance that our
contract growers will adhere to such guidelines, protocols and stewardship recommendations. Any delays or
underproduction on the part of our contract growers could adversely impact our supplies and sales.

We derive a significant proportion of our seeds business revenue from sale of field corn which aggregated
t0 54.01%, 40.81%, 44.09% and 44.47% of our Revenue from operations from our seeds business in the
six months ended September 30, 2025 and Fiscals 2025, 2024 and 2023, respectively, and any reductions
in the demand for or supply of such seeds could have an adverse impact on our business, results of
operations and financial condition.

While we sell a broad range of seeds such as field corn (yellow and white), grain and forage sorghum, canola,
sunflower, rice, vegetables (including sweet corn, waxy corn and baby corn), okra, tomato, hot pepper,
cauliflower, gourds (bitter gourd, sponge gourd and ridge gourd), open pollinated (“OP”) peas, grain pearl
millet, mustard, and forage millets, field corn contributes a significant portion of our Revenue from operations
from our seeds business. The following table provides a breakdown of our Revenue from operations of our
seeds business by crop type for the period/ Fiscals indicated, in absolute amounts and as a percentage of
Revenue from operations from our seeds business.

Particular Six months ended

s September 30, Fiscal
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2025M 2025 2024 2023

(% of (% of (% of (% of
Revenue Revenue Revenue Revenue
(in¥ Jrom (in¥ Jrom (in¥ Jrom (in¥ Jrom
million) operation million) operation million) operation million) operation
s from s from s from s from
seeds seeds seeds seeds
business) business) business) business)
Field corn 14’0878'4 54.01% 18’9609'2 40.81% 18’2788'5 44.09% 15’8824'1 44.47%
Grain and 114311
forage 3,511.41 13.47% ’ 3 ' 24.67% 9,037.50 21.79% 7,752.45 21.79%
sorghum
Vegetables

and fresh 2,099.46 8.05% 6,026.27 13.01% 5,137.03 12.39% 4,272.71 12.01%
corn

Sunflower ) 51600 1731% 753232 1626% 660077  1591% 496615  13.95%
and canola

Others® 1,.866.11  7.16% 243169  525% 241203  582%  2,768.80  7.78%
Revenue

from 260662 0o 463307 00, 4LATS9 o, 35584200,
Seeds 7 2 0 9

business

Notes:

(1) Due to seasonality in our business, Revenue from operations for the six months ended September 30, 2025 is not representative
of the expected revenue from operations for Fiscal 2026, as we have historically recognised the majority of our annual Revenue
from operations in the second and fourth quarters of each Fiscal.

(2)  Comprises sales of open pollinated and hybrid rice, pearl millet, mustard, chemicals, royalty income, scrap scales and excess
provision write-back of prior years.

In CY2025, we held several market-leading positions in terms of sales volume for field corn, including
ranking first in the Latin American region comprising Bolivia, Peru, Ecuador, Colombia and Panama
(“LAN”), second in Indonesia and ranking in the top 3 in India, according to the F&S Report. Thus, field
corn is a key product of our seeds business and any occurrences that adversely affect the production, sales,
demand or supply of field corn, such as adverse weather events, natural disasters, competition from
competitors, government regulations and trade barriers may have a heightened impact on our business and
results of operations.

We rely on third party tolling facilities for seed processing which accounted for 67.26%, 61.58%, 59.68%
and 58.90% of our total volume of seeds processed for the six months ended September 30, 2025 and
Fiscals 2025, 2024 and 2023, respectively.

We outsource certain seed processing to third parties, typically through multi-year agreements. Of our 32
processing sites, 24 were tolled as of September 30, 2025, of which 7 were exclusive to us. See “QOur
Business—Our Operations—Production and Supply Chain” on page 305. The following table sets out the
total volume processed at tolled processing facilities and at our own seed processing facilities in absolute
amounts and as percentages of total volume processed for the period/ Fiscals indicated.

Particulars Six Months Ended Fiscal
September 30,
2025 2025 2024 2023
(tonnes) (% of (tonnes) (% of (tonnes) (% of (tonnes) (% of
total total total total
processed processed processed processed
volume) volume) volume) volume)

Total 40,978.74 67.26%  59,777.37 61.58%  57,287.17 59.68%  53,284.74 58.90%
volume
processed
at third-
party
tolling
facilities
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Particulars Six Months Ended Fiscal

September 30,
2025 2025 2024 2023
(tonnes) (% of (tonnes) (% of (tonnes) (% of (tonnes) (% of

total total total total

processed processed processed processed

volume) volume) volume) volume)
Total 19,950.51 32.74%  37,300.90  38.42%  38,709.23  40.32% = 37,182.26  41.10%
volume
processed
at our own
processing
facilities
Total 60,929.25  100.00%  97,078.27 100.00%  95,996.40 100.00%  90,467.00  100.00%
volume
processed

Apart for certain aspects of seed processing at tolled facilities which are exclusive to and supervised by our
Company, we do not control many aspects of the activities of the third-party service providers that we engage,
including obtaining and maintaining the requisite approvals or compliance with the terms and conditions
thereunder. Such third parties may not complete activities on schedule or in accordance with our expectations.
Failure by one or more of these third parties to meet their contractual or other obligations to us or to comply
with applicable laws or regulations, as a result of internal issues, or market, financial, industrial or other
conditions, or any disruption in the relationship between us and one or more of these third parties, could delay
or prevent the development, approval or commercialisation of our products and could result in defects. While
we did not experience any material disputes with or delays by our tollers in the six months ended September
30, 2025 and Fiscals 2025, 2024 and 2023, there is no assurance that such issues will not arise in the future.
Any such occurrences could adversely affect our business, results of operations, financial condition and
reputation. Further, several of our tollers are engaged by us on a non-exclusive basis and there is no assurance
that the quality of services provided to us will not be impacted in case they are also acting as service providers
to other competing businesses.

The below table provides a breakdown of our third-party toller expenses, including as a percentage of
Revenue from operations from our seeds business for the period/ Fiscals indicated:

Particulars Six Months Ended Fiscal
September 30,
2025 2025 2024 2023

(in?¥ (% of @(in? (% of (in¥ (% of (in¥ (% of
million) Revenue million) Revenue million) Revenue million) Revenue

from from from from
operation operation operation operation

s from s from s from s from
our seeds our seeds our seeds our seeds
business) business) business) business)

Third-party 1,138.46 4.37% 1,724.70 3.72% 1,361.22 3.28% 1,160.73 3.26%
tollers
Expenses

Fees paid to third-party tollers could increase for a variety of reasons, including due to an increase in energy
costs, inflation, finance costs of vendors, labour charges and increased competition, among others, An
increase in fees paid to third-party tollers, whether for reasons within our control or not, could have an adverse
effect on our business, financial condition and results of operations.

We are heavily dependent on the success of our research and development to develop new and improved
products that address our customers’ needs. There is no assurance that products in development or newly
developed products will be commercially successful, in which case our business, results of operations, cash
flows, and prospects could be adversely affected.

Our success depends significantly on our ability to develop new products that meet the needs of our customers
and maintain the competitiveness of our product portfolio. One of our principal differentiators is our sustained
emphasis on R&D. In our seeds business, we have invested significantly in plant genetics R&D, conducted
through a network of 39 R&D facilities across 12 countries. We plan to continue making significant
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investments in R&D in order to enable us to identify and develop new products to meet our end customers’
requirements, keep pace with new product introductions by our competitors and comply with changing laws
and regulations in the markets in which we operate. Our ability to successfully commercialise new products
will depend on various factors, such as our ability to accurately anticipate and properly identify our
customers’ needs and industry trends; adapt our products to suit the climate of the various markets in which
we distribute such products; innovate, develop and commercialise new products and applications in a timely
manner; differentiate our products from our competitors’ products; use our R&D budget efficiently; launch
new varieties or products on a timely basis; attract and retain capable R&D personnel in sufficient numbers
to carry out our R&D projects; and price our products competitively.

In respect of our post-harvest business, changes to local laws and regulations may require us to develop new
solutions using different elements to replace elements which are being or have been phased out or are no
longer permitted. For instance, the European Union has introduced regulatory changes targeting synthetic
decay control solutions which are currently in use in some of our products and may in future limit or ban the
use of polyethylene coatings.

The following table sets forth our R&D costs in absolute amounts and as a percentage of our Revenue from
operations in the period/ Fiscals indicated. See also “Our Business—OQOur Operations—Research and
Development” on page 312.

Particu Six Months Ended Fiscal
lars September 30,
2025 2025 2024 2023
@(in? (% of (in¥ (% of (in¥ (% of (in¥ (% of
million) Revenue million) Revenue million) Revenue million) revenue
from from from from
operations) operations) operations) operatios)
R&D 2,287.32 7.46% 4,021.56 7.23% 3,712.53 7.43% 3,072.19 7.16%
costsV
Note:

(1)  R&D costs include employee benefits expenses, travelling and conveyance, legal and professional fees, sub contracting expenses,
research and development expenses and other miscellaneous expenses pertaining to our research and development division.

The table below sets forth our Revenue from operations generated from our seeds and post-harvest businesses
in a reporting period from new products introduced in the preceding four financial years that include the
reporting period (“NPI”), in absolute amounts and as percentages of Revenue from operations from our seeds
and post-harvest businesses, respectively, for the period/ Fiscals indicated:

Particulars Six Months Ended Fiscal
September 30,
2025 2025 2024 2023
(in¥ (% of (in¥ (% of (in ¥ (% of (in¥ (% of
million) revenue million) revenue million) revenue million) revenue
from from from from
operations operations operations operations
of of of of
respective respective respective respective
businesses) businesses) businesses) businesses)
NPI Revenue 4,296.24 16.48%  14,308.01 30.88%  11,838.15 28.54%  11,519.07 32.37%
(seeds
business)
NPI Revenue  506.41 11.00% 988.54 10.60% 619.58 7.30% 357.60 4.88%
(post-harvest
business)

Developing new seed varieties and post-harvest solutions is a lengthy and costly process that entails
considerable uncertainty. We follow a five-phase approach to R&D in each of our seeds and post-harvest
businesses, spanning product design to product commercialisation. For details of our R&D processes, see
“Our Business—Qur Operations—Research and Development” on page 312. New product concepts may
be abandoned due to factors such as high R&D costs, technical challenges, lack of efficacy, regulatory
hurdles, competitive pressures, inability to demonstrate the original concept, insufficient demand, weak
intellectual property protection or lack of market acceptance. We may need to divert our resources to other
initiatives with perceived opportunities for better returns. The processes of breeding, trait discovery and trait
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integration are time-consuming and costly, requiring investment in advanced application machinery, cold
chain infrastructure and specialised training for workers, with only a small percentage of tested genes and
germplasm selected for commercialisation. Local native species and growing conditions require that our
products be formulated differently for each target geography, adding complexity to production. In addition,
extreme weather events can disrupt field experiments.

The emergence or expansion of new biotic stress variants, such as viruses, bacteria, fungi, nematodes, insects
and weeds, also demand additional research, potentially delaying product delivery and genetic advancement.
Successful commercialisation, especially in biotech-approved markets, requires integrating breeding and
biotech pipelines. According to the F&S Report, it may take between three to 16 years for a product to reach
a commercially viable stage of development. However, this timeline may vary significantly by product and
country. Specific trait technologies, such as insect and herbicide resistance, require continuous refinement
and updates as weeds and insects often develop resistance, diminishing the effectiveness of existing
technologies. Hybrids with specific trait technologies must be adjusted to withstand higher doses or new type
of herbicides and pesticides, alongside evolving farming practices. Additionally, shifts in climate, such as
changes in rainfall and temperature, necessitate improvements in genetic traits so hybrids can endure abiotic
stresses like drought and heat. If our advancements in trait technology and R&D do not keep pace with climate
changes or shifts in the requirements of our end customers, our market position could suffer and our
investments in R&D may not yield the desired results.

We rely on third-party distributors, dealers and retailers for the distribution of our products globally, and
any failure on their part to successfully market and distribute our products could adversely affect our sales
and cause us to lose customers and market share.

We primarily rely on our distributors, dealers and retailers to distribute, market and sell our seed products in
each of the regions in which we operate. While the majority of our post-harvest products and services are
sold directly to packhouses, we also rely to some extent on dealers and distributors to sell our post-harvest
products and services to packhouses. Our growth as a business and geographical expansion depends on our
ability to attract additional high-quality dealerships to our distribution network, and failure to do so could
hamper the growth of our business. In the six months ended September 30, 2025, our seed products were sold
to 4,350 dealers and retailers in 74 countries. See “Our Business—OQur Operations—Distribution and Sales”
on page 312. While our top 10 dealers and retailers for each of the six months ended September 30, 2025 and
Fiscals 2025, 2024 and 2023 contributed less than 50% of our Revenue from operations for those respective
period/ Fiscals, the performance of our distributors and retailers could significantly impact our business.

The following table provides a breakdown of Revenue from operations generated through dealers and retailers
as compared to direct sales for the period/Fiscals indicated.

Particulars Six Months Ended Fiscal
September 30,
2025 2025 2024 2023
(in? (% of (in¥ (% of @(in? (% of @(in?¥ (% of
million) Revenue  million) Revenue  million) Revenue  million) Revenue
from from from from
operations) operations) operations) operations)

Distributors, 24,263.69 79.11% 44,681.07 80.28% 40,387.90 80.83% 33,610.50 78.31%
dealers and

retailers

Direct sales 6,406.33 20.89% 10,976.33 19.72% 9,577.10 19.17% 9,306.88 21.69%

In India, we primarily enter into distribution agreements with our dealers on a non-exclusive basis. In select
cases across our operating geographies, we enter into distribution agreements on an exclusive basis, whereby
the relevant dealers commit to selling only our products. As competition for seed distributors and retailers is
intense, our business is dependent on maintaining good relationships with our distributors and dealers and
ensuring that our distributors and dealers are successful, thereby driving our own sales. Failure to do so could
result in the loss of dealers and distributors or the loss of exclusive distribution arrangements, any of which
could reduce our sales and adversely affect our results of operations, financial condition, profitability and
prospects. In certain jurisdictions, such as Brazil, we may pay commission on sales to commission agents.

In addition, we have multiple discount schemes in which discounts, rebates and incentives are offered to our
customers in order to capture market share. The following table provides a breakdown of our discounts/
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rebates/ incentives in absolute amounts and as percentages of our Revenue from operations for the period/
Fiscals indicated.

Particulars Six Months Ended Fiscal
September 30,
2025 2025 2024 2023
(inT (% of (in ¥ (% of (in¥ (% of (in3¥ (% of
million) Revenue million) Revenue million) Revenue million) Revenue
from from from from
operations) operations) operations) operations)

Discounts/ 3,114.32 10.15% 4,462.44 8.02% 3,875.64 7.76% 3,263.09 7.60%
Rebates/
Incentives

A failure to manage our discounts/ rebates/ incentives could have an adverse effect on our business, financial
condition and results of operations. For details, see “Restated Consolidated Financial Information - Note
25 — Revenue from operations” on page 489.

Our distributors may face bankruptcy or other insolvency proceedings. This would require us to seek
alternative distributors, which we may not be able to arrange in a timely manner or on commercially
reasonable terms. While we did not experience any loss of key distributors or dealers in the six months ended
September 30, 2025 and Fiscals 2025, 2024 and 2023, there is no assurance that we will not lose any key
distributors or dealers in future, which may have an adverse effect on our financial condition and results of
operations.

We derive a significant proportion of our revenue from international jurisdictions, specifically the
Americas, which contributed 40.30%, 37.99%, 40.46% and 41.26% of our Revenue from operations in the
six months ended September 30, 2025 and Fiscals 2025, 2024 and 2023, respectively. Such jurisdictions
subject us to various management, legal, tax and economic risks, which could adversely affect our
business, results of operations, cash flows and financial condition.

We generate a substantial portion of our Revenue from operations from our business in international markets
and in particular, from the Americas. The following table shows a breakdown of our Revenue from operations
by region for the period/ Fiscals indicated:

Particulars Six months ended Fiscal
September 30,
2025 2025 2024 2023
(in3¥ (% of (in3¥ (% of (in3¥ (% of (in3Z (% of
million)  Revenue  million) Revenue  million)  Revenue  million)  Revenue
from from from from
operatio operation operation operation
ns) s) s) s)
Region-wise revenue
India 10,519.89  34.30%  13,330.89  23.95% 11,140.56  22.30% 9,342.95 21.77%
Americas 12,360.75  40.30%  21,141.71 37.99%  20,216.74 40.46%  17,706.41  41.26%
Asia-Africa 5,327.20 17.37%  12,449.42  22.37%  10,747.05 21.51% 8,964.13 20.89%
(excluding
India)
Australia 1,363.07 4.45% 5,462.34 9.81% 4,950.87 9.91% 4,233.91 9.86%
Europe 1,099.11 3.58% 3,273.04 5.88% 2,909.78 5.82% 2,669.98 6.22%

Revenue from 30,670.02 100.00% 55,657.40 100.00% 49,965.00 100.00% 42,917.38 100.00%
operations

The markets in which we operate are diverse and fragmented, with varying levels of economic and
infrastructure development and distinct legal and regulatory systems, and do not operate seamlessly across
borders as a single or common market. Therefore, we are subject to risks inherent in doing business in
countries other than India, including: challenges caused by distance, language and cultural differences;
providing products and services that appeal to the needs and preferences of customers in multiple markets;
protectionist laws and business practices; complex local tax regimes; higher costs associated with doing
business in multiple markets; imposition of international sanctions on one or more of the countries in which
we operate; risks related to the legal and regulatory environment in non-Indian jurisdictions, including with
respect to privacy and data, or in relation to taxation or repatriation of our revenues or profits from foreign
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jurisdictions to India; security, and unexpected changes in laws, regulatory requirements and enforcement;
burdens of complying with a variety of foreign laws in multiple jurisdictions and liability in case of any failure
to comply with such laws; potential damage to our brand and reputation due to compliance with local laws;
fluctuations in currency exchange rates; political, social or economic instability; the potential need to recruit
and work through local partners; reduced protection for or increased violation of intellectual property rights
in some countries; difficulties in managing global operations and legal compliance costs associated with
multiple international locations; natural disasters, including earthquakes, tsunamis and floods; inadequate
local infrastructure; and exposure to local banking, currency control and other financial-related risks.

Understanding and adapting to the diverse cultural preferences and market dynamics in different regions is
crucial for our success, as failure to effectively tailor our products and marketing strategies to local markets
can result in reduced customer acceptance and market share.

In the Americas, we primarily sell grain and forage sorghum, canola, sunflower and field corn. Any disruption
to sales and production in the Americas, including as a result of political and economic instability, foreign
exchange fluctuations, climate change and weather events, could have an adverse effect on our sales of grain
and forage sorghum, canola, sunflower, field corn and other seeds, which could in turn, have an adverse effect
on our business, financial condition and results of operations.

Further, we may also face competition in other countries from companies that may have more experience
with operations in such countries or with international operations generally. If we do not effectively manage
our international operations, it may affect our profitability from such countries, which may adversely affect
our business, results of operations, cash flows and financial condition.

Our business is subject to seasonality and our sales may be materially and adversely affected by seasonality.

The seeds business is highly seasonal in each country and region in which we operate, making our operating
results fluctuate and difficult to predict. While we distribute our products in 74 countries as of September 30,
2025, we nonetheless experience seasonal fluctuations in our sales, which may impact our results of
operations. Our business is influenced by the traditional cropping seasons in each country and region in which
we operate, causing us to experience significant variability in our revenue and operating cash flows on a
quarterly basis. Our production as well as the demand for our products may be affected by seasonal factors
such as weather conditions, irrigation facilities and overall agricultural production. Traditionally, the revenues
recorded during planting and harvesting seasons are lower compared to revenues recorded during the periods
before such seasons. As a result, we have historically experienced higher revenues in the second and fourth
quarter of each Fiscal. During periods of lower sales activities, we may continue to incur operating expenses
and production costs, but our revenues may be delayed or reduced. We also experience significant fluctuations
in our working capital requirements during the planting and harvesting cycles.

For our post-harvest business, revenue may fluctuate from quarter to quarter depending on the timing of fruit
harvesting or lower production due to agronomic conditions. For instance, if there is an increase in
temperatures before harvesting, the fruits harvested may not remain fresh and may be sent for juicing, thus
reducing demand for our post-harvest products. Unfavourable weather may slow the planting season and can
affect our quarterly results and sales mix, as unfavourable weather conditions, drought or excess rain and
moisture prevent farmers from planting when they originally planned.

Further, all of our customers have the right to return unsold seeds at the end of the growing season. We make
provisions for potential returns. If we are unable to accurately estimate these provisions, our revenue could
fluctuate significantly. The following table provides an overview of our rebate and refund liabilities as well
as actual sales return in the period/ Fiscals presented.

Particulars Six Months Ended Fiscal
September 30,
2025 2025 2024 2023
(in¥ (% of (in¥ (% of (in? (% of (in¥ (% of
million) Revenue million) Revenue million) Revenue million) Revenue
from from from from
operation operation operation operation
s) s) s) s)

Rebate and refund  2,551.37 8.32% 2,374.76 4.27% 2,425.86 4.86% 2,533.88 5.90%
liabilities
Sales Returns” 3,547.15 11.57% 4,121.65 7.41% 5,096.16 10.20% 5,148.84 12.00%

Note:
(1) We recognise an accrual based on the previous history of sales return. Revenue is adjusted for the expected value of return.
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10.

11.

If we are unable to accurately estimate provisions for potential returns, our revenue could fluctuate
significantly, which could have an adverse effect on our business, financial condition or results of operations.

Our Company and certain of our Subsidiaries have incurred losses in the past. There is no assurance that
our loss making Subsidiaries will turn profitable in the near future.

Our Company, on a standalone basis, has incurred losses in the past, in Fiscal 2023 and Fiscal 2024, primarily
on account of amortisation of goodwill resulting from the Seeds Business Acquisition. Further, as of
September 30, 2025, 24 of our Company’s 40 Subsidiaries incurred losses in the last three Fiscals, primarily
due to these Subsidiaries establishing business activities in new locations, which require significant initial
capital expenditure before generating returns on investment.

The following table provides an overview of the profit and losses incurred by our Company (on a standalone
basis) and certain of our Subsidiaries during any of the last three Fiscals, as indicated below.

Particulars Fiscal
2025 2024 2023
(in % million)

Advanta Enterprises Limited (on a standalone basis) 182.20 (1,164.60) (1,030.00)
DECCO Worldwide Post-Harvest Holdings Cooperatief U.A. (1.58) (1.64) (0.58)
DECCO Worldwide Post-Harvest Holdings B.V. (49.09) (70.50) 28.03
DECCO Holdings UK Ltd. 52.90 43.99 (96.81)
Advanta Seeds Holdings UK Ltd. 0.99 (169.28) 25.81
Advanta Seeds Romania S.R.L. (12.11) 31.89 (0.16)
Advanta Seeds Hungary Kft 5.69 (0.06) -
Advanta Seeds Ukraine LLC (145.42) (103.70) (108.93)
DECCO US Post-Harvest Inc. 166.76 (32.22) (213.96)
Advanta US, LLC (formerly known as Advanta US, Inc.) (459.19) (1,041.21) (1,163.86)
Advanta Seed International (771.12) 1,911.22 3,664.05
Advanta Seeds DMCC 620.02 95.21 (151.93)
Advanta Seeds Mexico S.A. de C.V. (197.22) ¥ -*
Decco Postharvest México, S.A. de C.V. (130.42) (32.19) (16.16)
DECCO Chile SpA 3.05 (129.40) (37.68)
Ingeagro S.A. (11.06) (10.57) (10.23)
PT. Advanta Seeds Indonesia 160.56 159.35 (16.29)
Advanta Seeds Philippines Inc. (4.67) (2.00) &
DECCO GIDA TARIM VE ZIRAI URN. SAN. TIC. A.S. (13.12) 53.67 19.07
DECCO Israel Ltd. (65.78) (93.03) (138.63)
Citrashine (Pty) Ltd. 19.73 (14.24) (34.32)
ASI Seeds Enterprises Kenya Limited (183.55) (20.05) -
Advanta Seeds (Pty) Ltd (14.07) - -
Advanta Seeds Zambia Limited (35.44) # A
Advanta Seeds Tanzania Limited (34.47) - -

*Advanta Seeds Mexico S.A. de C.V. was incorporated on August 17, 2023, and thus financial information for the financial year ended
March 31, 2023 is not applicable. Further, it was dormant during financial year 2024.

“Advanta Seeds (Pty) Ltd. was incorporated on November 21, 2023 and thus financial information for the financial year ended March
31, 2023 is not applicable. Further, it was dormant during financial year 2024.

*Advanta Seeds Zambia Limited was incorporated on December 5, 2023 and thus financial information for the financial year ended
March 31, 2023 is not applicable. Further, it was dormant during financial year 2024.

" Advanta Seeds Tanzania Limited was incorporated on February 10, 2024 and thus financial information for the financial year ended
March 31, 2023 is not applicable. Further, it was dormant during financial year 2024.

®4SI Seeds Enterprises Kenya Limited was incorporated on September 1, 2023 and thus financial information for the financial year
ended March 31, 2023 is not applicable.

Though our Company made profit in Fiscal 2025 (on standalone basis), we expect that we and our
Subsidiaries will continue investing in technology and product development for expanding presence in
existing markets as well as entering new markets and there is no guarantee that we and these Subsidiaries will
achieve or maintain profitability in the near term, or at all. Should these Subsidiaries fail or cease to become
profitable, our business, cash flows, financial condition and results of operations could be adversely affected.

Exchange rate fluctuations in various currencies in which we do business could materially and adversely
impact our business, financial condition and results of operations. In the six months ended September 30,
2025 and Fiscals 2025, 2024 and 2023, revenue denominated in foreign currencies amounted to 65.70%,
76.05%, 77.70% and 78.23% of our Revenue from operations, respectively.
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Due to the global nature of our business, a substantial portion of our income and expenses are denominated
in the Argentine Peso, the Thai Baht, the Indonesian Rupiah, the Australian Dollar, the Euro, the U.S. Dollar,
the Brazilian Real, the Philippine Peso, the Mexican Peso, the Ukrainian Hryvnia, and the British Pound.

The following table sets out our revenues denominated in foreign currencies and as a percentage of Revenue
from operations for the period/ Fiscals indicated.

Particulars  Six Months Ended Fiscal
September 30,
2025 2025 2024 2023
(in3¥ (% of (in3¥ (% of (in¥ (% of (in T (% of
million) Revenue million) Revenue million) Revenue million) Revenue
from from from from
operations) operations) operations) operations)

Revenue in 20,150.13  65.70%  42,326.51 76.05%  38,824.44 77.70%  33,574.43 78.23%
foreign
currencies

Fluctuations in foreign exchange rates have affected, and may in the future affect, our results of operations.
For example, as detailed below the fluctuation in Argentine Peso in Fiscals 2024 and 2023 led to a significant
increase in the exchange difference on trade receivables and trade payables. For further details, see Note 33
of our Restated Consolidated Financial Information on page 493. As an increasing proportion of our sales are
in emerging markets where currency exchange rates can be volatile and where hedging products are expensive
or of limited availability, we may face heightened volatility in such emerging markets.

The following table sets out Exchange Difference (net) on trade receivables, trade payables, etc. for the
period/ Fiscals indicated.

Particulars Six Months Ended Fiscal
September 30,
2025 2025 2024 2023
(in % million)
Exchange Difference 375.37 728.35 1,708.53 1,139.11

(net) on trade receivables,
trade payables etc.

The following table sets forth the net gain/ (loss) due to foreign currency translation differences of our
Company in the period/ Fiscals indicated. See also “Management’s Discussion and Analysis of Financial
Condition and Results of Operations—Principal Factors affecting our Financial Condition and Results
of Operations—Fluctuations in currency exchange rates” on page 577.

Particulars Six Months Ended Fiscal
September 30,
2025 2025 2024 2023
(in % million)
Net gain/ (loss) due to 3,792.30 598.32 (614.92) (798.81)

foreign currency
translation differences

While we use foreign exchange forward contracts to manage some of our exposure to foreign currency risk
posed by our sales and purchases in Thailand, we do not hedge against all foreign exchange risks and there is
no assurance that the hedging strategies that we have in place will be effective. See Note 45 to the Restated
Consolidated Financial Information on page 546 for additional details of our hedging strategies.

The following table sets out our outstanding unhedged foreign currency exposure on payables and receivables
for the period/ Fiscals indicated.

Particulars Six Months Ended Fiscal
September 30,
2025 2025 2024 2023
(in % million)
Payables(!) 5,661.10 2,728.28 1,498.14 15,941.81
Receivables) 7,202.61 7,704.78 13,074.76 9,777.65
Note:
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(1)  Unhedged foreign currency exposure on payables and receivable items includes various currencies. For further details, see Note
45 to the Restated Consolidated Financial Information on page 546.

We have substantial working capital requirements on account of which we have witnessed negative cash
flows from operations in the six months ended September 30, 2025. Any prolonged negative or insufficient
cash flows would adversely affect our ability to fund our working capital and operate our business.

We require a significant amount of working capital for our operations to maintain optimum inventory levels
of raw materials, work-in-progress and finished goods as well as to offer credit to our customers and fulfil
our payment obligations towards our suppliers.

The following table sets forth our net working capital for the period/ Fiscals indicated below.

Particulars Six Months Ended Fiscal
September 30,
2025 2025 2024 2023
Net working capital 31,931.22 19,925.07 14,728.22 12,226.90
(in T million)"
Net Working Capital 190 131 108 104
Days?

Note:

(1) Net Working Capital is calculated as Current Assets (excluding Current Tax, Loans to Holding Company and fellow subsidiaries,
Cash & Cash Equivalents, Bank Balances and Investments) less Current Liabilities (excluding current tax, payable towards
subsidiary acquisition, Lease Liabilities, Borrowings and other subsidiary payables). See “Other Financial Information—Non-
GAAP Measures” on page 563.

(2) Net Working Capital Days is calculated as net working capital for the period/ year divided by Revenue from operations for the
period/ year, multiplied by 365 days for the Fiscal and multiplied by 365/2 for the six months ended September 30, 2025. See
“Other Financial Information—Non-GAAP Measures’ on page 563.

Due to the seasonality of our business and the credit terms we may offer our customers, net working capital
investment will fluctuate over the course of the year. We regularly extend credit to our customers of our seeds
and post-harvest businesses. While we have bank facilities in India, Australia, Thailand, Indonesia and China,
all of which remained unutilised as of September 30, 2025 except in China, where 398.04 million is the
working capital loan repayable on demand from banks, we cannot assure you that we will have sufficient
capital resources for funding our working capital requirements. While we expect our cash on hand and cash
flow from operations to be adequate to fund our existing commitments, we may in the future raise capital
through the capital markets or short-term borrowings. Any limitation on our ability to raise money through
short-term debt borrowings could have a substantial negative effect on our liquidity.

Further, we incurred negative cash flows from operating activities in the six months ended September 30,
2025 primarily due to our working capital requirements including a decrease in trade payables, financial &
other liabilities and provision of ¥5,130.18 million, an increase in inventories of ¥3,177.74 million and an
increase in trade receivables, financial and other assets of X1,786.13 million. See also “Management’s
Discussion and Analysis of Results of Operations and Financial Condition—Cash Flows—Net cash (used
in)/ generated from operating activities” on page 585. Typically, we experience negative cash flows in the
first half of the fiscal year and positive cash flow in the second half of the fiscal year, due to the seasonal
nature of our seeds business and the payment cycle. See “—Qur business is subject to seasonality and our
sales may be materially and adversely affected by seasonality.” on page 63. The following table sets forth
net cash generated from/used in operating, investing and financing activities for the period/Fiscals indicated.

Particulars Six Months Fiscal
Ended September
30,
2025 2025 2024 2023
(in % million)
Net cash (used (4,145.89) 6,241.78 6,036.58 7,313.53

in)/generated from
operating activities

Net cash (used in) (40,210.21) (12,676.40) (6,007.17) (27,501.77)
investing activities
Net cash generated from 42,436.66 7,061.33 1,660.02 21,842.68

financing activities
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We may continue to incur negative cash flows from operating activities in the near term as we continue to
expand our business in key markets, increase the market penetration of our key crops, offer our customers
tailored solutions, capture new market opportunities, expand the application of our technologies into
sustainable fuels and biofuels, invest in and attract highly skilled professionals and engage in acquisitions or
investments. If the negative cash flow trend persists in the future, our Company may not be able to generate
sufficient amounts of cash flow to finance our working capital and other business requirements which could
have an adverse impact on our business, results of operations and financial condition.

13. Seeds are perishable and we incur considerable costs for warehousing and transportation in our business
operations. Further, our post-harvest business requires a reliable cold chain to maintain the efficacy of
many of our post-harvest products. Our warehousing costs and transport charges constituted 3.27%,
3.27%, 2.83% and 3.59%, of our Revenue from operations for the six months ended September 30, 2025
and Fiscals 2025, 2024 and 2023, respectively. Failure to manage such costs could adversely affect our
results of operations, profitability and prospects.

Seeds are perishable and subject to deterioration during various stages of production, storage, and
transportation, thus requiring careful handling, storage and transportation. As seeds must be stored in
controlled environments to prevent spoilage and degradation, the costs associated with warehousing and
transportation are significant. We operate an international business in which seeds grown in a certain region
may be sold in another. As such, we are also susceptible to disruptions to global shipping, including as a
result of pandemics and other events beyond our control, which may result in significant increases in freight
costs. We store seeds in our own warehousing and cold storage facilities, as well as arrange for storage in
warehousing facilities provided by third-party service providers. Our arrangements with such third parties
typically have a term ranging from one to five years. In addition, we rely on third-party agencies for
transportation services. Any failure to renew or extend our agreements with third parties or failure to manage
the costs associated with handling, storage and transportation, whether through our own facilities or through
those of third parties, may have an adverse effect on our financial condition and results of operations. Further,
many high-value post-harvest solutions such as temperature-sensitive coatings and fumigants require a
reliable cold chain for efficacy. In any of our regions in which we operate, we may be susceptible to irregular
energy access, unreliable cooling infrastructure, and inadequate transportation networks and storage facilities,
which may result in inadequate cooling capacity and in turn reduce the effectiveness of our treatment products
for our customers and reduce demand for our post-harvest solutions. While we have not, in the six months
ended September 30, 2025 and Fiscals 2025, 2024 and 2023 experienced any material instance of such
irregular energy access, unreliable cooling infrastructure, and inadequate transportation networks and storage
facilities, there can be no assurance that we will not encounter such instances in the future, which may have
an adverse effect on our business, financial condition and results of operations.

The following tables sets forth the warehousing costs and transport charges for both our seeds and post-
harvest businesses in absolute amounts and as a percentage of our Revenue from operations for the period/
Fiscals indicated.

Particulars Six months ended Fiscal
September 30,
2025 2025 2024 2023
@(in?Z (% of (in?¥ (% of @(in? (% of @(in? (% of
million)  Revenue  million)  Revenue  million)  Revenue  million)  Revenue
from from from from
operations operations operations operations
) ) ) )

Warehousing 110.01 0.36% 279.43 0.50% 165.90 0.33% 171.50 0.40%
costs (A)
Transport 893.54 2.91% 1,538.16 2.76% 1,248.88 2.50% 1,368.57 3.19%

charges (B)

Warehousing 1,003.55 3.27% 1,817.59 3.27% 1,414.78 2.83% 1,540.07 3.59%
costs and

transport

charges (C =

A+B)

Any deterioration in our seed quality can adversely affect our processing volume, cost structure and
profitability. Factors such as improper storage conditions, climate, delays or other disruptions in
transportation, longer storage times due to a surplus of inventory compared to actual sales and handling errors,
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whether by our own in-house teams or by third parties, can exacerbate deterioration levels. Most of the seeds
require infrastructure like dehumidifiers and cold storage to preserve and store seeds. Effective management
of these factors is critical to minimising wastage and ensuring that our products reach customers in optimal
condition. Although we factor in losses from deterioration based on historical data and internal assumptions,
failure to control such deterioration could lead to increased costs and reduced margins, which may have an
adverse effect on our financial condition and results of operations.

The following table shows our write down of inventories to net realisable value and other provisions / losses
for both our seeds and post-harvest businesses for the period/Fiscals indicated, in absolute amounts and as a
percentage of our Revenue from operations.

Particulars Six months ended Fiscal
September 30,
2025 2025 2024 2023

(in?¥ (% of (in?¥ (% of @(in? (% of @in? (% of
million) Revenue million) Revenue million) Revenue million) Revenue

from from from from
operation operation operation operation
s) s) s) s)

Write down of 784.78 2.56% 1,208.46  2.17% 1,61039  3.22% 1,389.49  3.24%
inventories to net
realisable value and
other provisions / losses

If we are unable to appropriately store and transport our seeds or otherwise prevent deterioration in seed
quality, we may incur a greater write down of inventories to net realisable value and other provisions / losses.
Additionally, any increase in our warehousing costs and transport costs, whether due to disruptions to global
shipping, including as a result of pandemics and other events beyond our control, could have an adverse effect
on our business, financial condition and results of operations.

We maintain significant inventory and any failure to make accurate forecasts, manage our inventory and
match our production to customer demand could result in unexpected shortfalls or surplus of seeds or
post-harvest products and have a significant effect on our liquidity position and our operations.

We determine production levels for our seed and post-harvest products based on our projections of future
demand and existing inventory, which in turn are based on market information, feedback received through
our distribution network and the performance of our competitors’ products. Seed production in commercial
quantities involves a lead time of six to 12 months. An inaccurate demand forecast for any seed variety can
result in the unavailability of seeds, which may depress sales volumes and adversely affect customer
relationships, or an over-supply of seed varieties, which may increase costs of warehousing and storage,
depress prices for such seed variety, reduce the quality of inventory and ultimately result in inventory write-
offs, any of which could have a material adverse effect on our business, results of operations, financial
condition and cash flows.

Due to the cyclical nature of our business, we maintain significant inventories. The table below sets forth
details of our inventories and inventory turnover ratio as of the dates indicated:

Particulars As of September As of March 31,
30,
2025 2025 2024 2023
(in < million)
Inventories 24,122.47 20,944.73 15,642.77 14,877.36
Revenue from 30,670.02 55,657.40 49,965.00 42,917.38
operations
Inventory 1.36 3.04 3.27 3.03
turnover ratio()
Inventory Days 144 137 114 127
Note:

(1) Inventory turnover ratio is calculated as Revenue from operations for the period/year divided by average inventories outstanding
at the end of the period/vear. Average inventories is calculated as average of inventories at the beginning and at the end of the
relevant period/year. See “Other Financial Information—Non-GAAP Measures” on page 563.
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(2) Inventory days is calculated as closing inventories outstanding at the end of the period/vear divided by Revenue from operations
for the period/vear multiplied by 365 days for the Fiscal and multiplied by 365/2 for the six months ended September 30, 2025 See
“Other Financial Information—Non-GAAP Measures” on page 563.

Our end consumers generally make purchasing decisions for our seed and post-harvest products based on
market prices, economic and weather or climatic conditions and certain other factors that we or our
distributors may not be able to anticipate accurately in advance. Demand for our products may also be affected
by factors such as irrigation facilities, availability of credit, overall agricultural production, farmers’ ability
to generate income from their produce. Any negative change in the preferences of our end consumers for our
products could result in reduced demand for our products. Weather conditions, such as the onset of the
monsoon, its geographic distribution and intensity during the year and other climatic factors contribute
to overall agricultural productivity. See “—Qur business is subject to agricultural, field production and
Dprocessing risks, including risks related to weather, outbreaks of diseases and other natural disasters, and
pests, which can adversely affect the supply and demand of our products and adversely affect our business,
results of operations, cash flows, and prospects.” on page 54.

We have entered into “minimum commitment” contracts with certain tollers. These agreements provide that
we, as the purchaser of services, are required to pay for the processing of an agreed-upon quantity of seeds,
even if we do not need these seeds for our operations. Failure to pay for processing of the contracted amount
of seeds may expose us to contractual liability for liquidated or other damages or may allow our tollers to
terminate such contracts. While purchases in excess of what we needed have not materially impacted our
business or results of operations in the six months ended September 30, 2025 and Fiscals 2025, 2024 and
2023, such occurrences in the future, whether due to the inaccuracy of our forecasts or otherwise, may
adversely affect our business and results of operations.

We operate in a highly competitive market and increased competition may result in decreased demand for
or lower prices of our products, and there can be no assurance that we will be able to successfully compete
in the markets we currently operate in. Our failure to effectively compete could reduce demand for our
products and our market share which could have an adverse effect on our business, financial condition,
results of operations and prospects.

We face significant competition in the markets in which we operate. We compete with companies that develop
and sell seed and genetic traits as well as post-harvest products globally. The global industry is competitive,
and competition will intensify with industry consolidation, according to the F&S Report. We compete with
other seed and post-harvest companies on the basis of product availability, range, quality, pricing and traits,
such as disease resistance, strength of our distribution network, as well as reputation and quality of customer
service. Our key competitors in the seeds industry include Bayer, Corteva, Syngenta, Limagrain, KWS,
Sakata and BASF, and our key competitors in the post-harvest industry include Agrofresh, Xeda International,
Apeel Sciences, Citrosol and Collin Campbell Chemicals, according to the F&S Report. For further details,
see “Our Business— Our Competition” and “Industry Overview” on pages 319 and 200, respectively. For
details in relation to our key performance indicators in comparison with our listed industry peers see, “Basis
for Offer Price—Key Performance Indicators” on page 150.

We also compete with other seed manufacturers for production inputs, such as arable land and contract
growers. Some of our competitors may have, or are subsidiaries of large international corporations that have,
significantly greater resources than us. We cannot assure you that we will be able to compete successfully in
the markets in which we are present or in other markets that we expand into. Failure to compete may result
in loss of market share and adversely affect our business, results of operations, financial condition and
prospects.

Our ability to remain competitive depends partly on our ability to further develop our existing products,
innovate new products and market such products. Our seeds products customarily have a life cycle of five to
10 years on average, after which we may need to develop new seed variants. If we fail to develop new variants
in time or achieve market acceptance for new products, we may not recover the capital investments made into
the product. If our competitors introduce new products that surpass ours, whether in terms of quality,
performance, or price competitiveness, we may lose customers and experience reduced sales compared to our
expectations or past results. We may also be required to incur significant investments and time towards
developing a new product or similar seed variety, and there is no assurance that such investments will generate
expected returns. The unpredictable nature of our product pricing could harm our margins and affect our
ability to invest in technologies to further remain competitive in the market. See “—We are heavily dependent
on the success of our research and development to develop new and improved products that address our
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customers’ needs. There is no assurance that products in development or newly developed products will be
commercially successful, in which case our business, results of operations, cash flows, and prospects could
be adversely affected.” on page 59.

In addition, our ability to maintain efficiency in our post-harvest businesses depends in part on the successful
implementation of technology solutions for storage, monitoring, and processing of crops. Any failure or delay
in adopting such technologies may result in operational inefficiencies and increased losses and an adverse
effect on our competitive position.

Aggressive marketing or pricing by our competitors could adversely affect our business, results of operations
and financial condition. We may be unable to satisfy existing customers or attract new customers at the price
levels that would allow us to generate attractive rates of return on our investments, and may need to lower
our prices, which would adversely affect our profitability. If we are unable to offset these pricing pressures
through improved operating efficiencies and reduced expenditures, we may suffer declining margins and
operating results.

We and certain of our Subsidiaries had negative net worth in the past and may experience negative net
worth in the future which could result in an adverse effect on our business, cash flows, financial condition
and results of operations.

We had negative net worth as of March 31, 2023 as a result of the amalgamation adjustment reserve arising
from common control transactions on account of acquisition of our post-harvest and seed businesses. For
further details refer to Note 43 of the Restated Consolidated Financial Information on page 540. Our opening
reserves in Fiscal 2023 were not sufficient to absorb the amalgamation adjustment reserve as equity capital
was only infused in our Company in Fiscal 2023, after our Company was incorporated on June 2, 2022 and
after UPL had completed the transfer of the seeds business to us with effect from December 1, 2022. The
following table sets forth our Net Worth and Adjusted Net worth as of the dates indicated:

Particulars As of September As of March 31,
30,
2025 2025 2024 2023
(in < million)

Equity share capital 361.06 310.91 60.00 58.67
Instruments entirely - - - 1,025.88
equity in nature
Other equity 72,178.00 18,398.60 169.09 (10,906.85)
Less: Capital Reserve 136.09 136.09 136.09 136.09
Less: Foreign (809.87) (4,616.31) (5,077.74) (4,529.94)
currency translation
reserve
Net Worth (A)® 73,212.84 23,189.73 5,170.74 (5,428.45)
Less: Amalgamation (50,086.38) (52,352.98) (52,352.98) (52,352.98)
Adjustment Reserve®
Adjusted Net Worth 123,299.22 75,542.71 57,523.72 46,924.53
B)®

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 debit or credit balance of Restated Consolidated Statement of Profit and Loss, after deducting the aggregate value of
the accumulated losses, deferred expenditure and miscellaneous expenditure not written off, as per the Restated Consolidated
Statement of Assets and Liabilities, but does not include reserves created out of revaluation of assets, write-back of depreciation
and amalgamation. Therefore, Net worth here consists of equity share capital, Instruments entirely equity in nature, other equity,
less capital reserve and Foreign currency Translation Reserve. See “Other Financial Information—Non-GAAP Measures” on
page 563.

(2) The amalgamation reserve, which represents the difference between the consideration paid and the net assets acquired under
common control transactions, has been adjusted from Net Worth in order to present the ratios excluding the accounting impact of
the common control transaction.

(3) Adjusted Net Worth means Net Worth minus amalgamation adjustment reserve due to common control business combination as
adjusted in retained earnings. Therefore, adjusted net worth consists of equity share capital, Instruments entirely equity in nature,
other equity, less capital reserve, foreign currency Translation Reserve and amalgamation adjustment reserve due to common
control business combination as adjusted in retained earnings. See “Other Financial Information—Non-GAAP Measures” on
page 563.

The following table sets forth the net worth of our Subsidiaries that had negative net worth as of the dates
indicated:
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Particulars Fiscal
2025 2024 2023
(in T million)

Advanta Seeds (Pty) Ltd (14.07) - -
Advanta Seeds Tanzania Limited (34.47) - -
Advanta Seeds Ukraine LLC (15.78) - -
Advanta Seeds Zambia Limited (33.88) - -
ASI Seeds Enterprises Kenya Limited - (22.13) -
Citrashine (Pty) Ltd. (41.97) (58.31) (47.82)
DECCO Israel Ltd. (171.38) (103.87) (9.66)
Decco Postharvest México, S.A. de C.V. (307.73) (221.60) (169.27)
DECCO US Post-Harvest Inc. (463.53) (616.85) (575.39)

Although our net worth (on a consolidated and restated basis) was positive as of March 31, 2024, March 31,
2025 and as of September 30, 2025, any failure by us to achieve or sustain profitability may lead to our net
worth being negative in the future, which could result in an adverse effect on our business, cash flows,
financial condition and results of operations.

We have provided loans and advances to related parties and have also entered into other related party
transactions in the ordinary course and may continue to do so in the future. We cannot assure you that we
could not have achieved more favourable terms had such transactions not been entered into with related
parties, which may adversely affect our business and results of operations.

We have, in the course of our business, entered into transactions with related parties and may continue to do
so in the future. These related party transactions were undertaken on an arms’ length basis in the ordinary
course of business and in compliance with applicable provisions of the Companies Act, 2013 and other
applicable laws and such related party transactions have not been prejudicial to the interests of our Company.
For details of the related party transactions, see Note 41 to our Restated Consolidated Financial Information
and “Summary of Offer Document — Summary of Related Party Transactions” on page 504 and 24,
respectively.

The following table provides a brief summary of our related party transactions for the period/ Fiscals
indicated:

Particulars Six months Fiscal
ended
September 30,
2025
2025 2025 2024 2023
(in < million, unless otherwise indicated)
Sale of Goods 394.72 1,046.34 1,477.97 1,813.90
Royalty Received - - 48.83 109.41
Group Recharge ¥ 65.36 122.59 115.81 22.34
Management Fees () - - - 308.27
Interest Income 614.31 733.16 354.68 261.48
Total Income from related parties 1,074.39 1,902.09 1,997.29 2,515.40
Percentage of Total Income (%) 3.42% 3.35% 3.90% 5.75%
Purchase of Goods 427.51 1,518.28 656.33 915.95
Group Recharge @ 9.68 18.27 31.08 15.31
Management Fees ® 64.64 240.63 297.03 312.73
Professional Fees 14.89 248.20 178.47 7.09
Other expenses 16.85 55.75 64.18 79.41
Interest Expense 54.44 233.73 132.52 208.21
:::;Lg"pe“m pertaining to related 588.01 2,314.86 1,359.61 1,538.70
Percentage of Total Expenses (%) 2.29% 5.04% 3.22% 4.17%
Note:

(1) Group recharge and management fees mainly from joint venture — Longreach Plant Breeders Management Pty Limited and Fellow
subsidiary - UPL Global DMCC (FKA UPL Global Services DMCC ).
(2) Group recharge and management fees pertaining to expenses paid to our holding company, UPL and its fellow subsidiaries.

*The above does not include dividend received, reimbursements, short term benefits, post employment benefits, professional fees and
rent paid.
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In addition, set out below are certain outstanding loans taken from/given to related parties along with certain
other balances as of the dates indicated:

Particulars As of As of March 31,
September 30,
2025 2025 2024 2023
(in X million, unless otherwise indicated)
Loans to related parties (V 21,259.47 21,554.89 9,398.14 8,661.45

Non-current unsecured loans from

. 177.59 1,675.25 1,632.74 1,607.13
related parties
Curr'ent unsecured loans from related i 70423 166.81 16434
parties
Interest. accrued and not . due on 135.86 456.50 31376 172.68
borrowings from related parties
Trade Payables to related parties 2,465.01 2,315.88 1,849.81 3,127.97
Trade Receivables from related parties 1,394.77 1,521.70 1,721.72 2,064.42

Note:
(1) Loans to related parties are repayable on demand, at interest rate of 5% to 8.5% p.a.

While we believe that all such transactions have been conducted on an arm’s length basis, we cannot assure
you that we could not have achieved more favourable terms had such transactions not been entered into with
related parties. We may enter into related party transactions in the future. Although related party transactions
that we may enter into post listing of our Equity Shares on the Stock Exchanges would be subject to the Audit
Committee, Board or Shareholder approval, as necessary under the Companies Act, 2013, and the SEBI
Listing Regulations, we cannot assure you that our existing agreements and any such future transactions, will
perform as expected or result in the benefit envisaged therein, or that we could not have undertaken such
transactions on more favourable terms with any unrelated parties.

Transactions with related parties present potential for conflicts of interest, as the interests of such entities and
their shareholders may not align with the interests of our Company and our Shareholders with respect to the
negotiation of, and certain other matters related to, our purchase from and other transactions with such
entities. Conflicts of interest may also arise in connection with the exercise of contractual remedies under
these transactions such as defaults. There can be no assurance that we will be able to address such conflicts
of interest in the future.

We are exposed to counterparty credit risk. Our inability to collect receivables on time or at all and defaults
in payment from our customers could reduce our profits and affect our cash flows.

Our sales to dealers, retailers and large-scale famers are made on different credit terms, on cash and even cash
in advance, depending on the season, the customer’s market position and market dynamics. Our credit terms
vary according to local market practice, with average credit terms ranging from 45 to 180 days, as of
September 30, 2025. Whilst terms in certain markets (for example, India or Australia) tend to be shorter (45
to 90 days), credit terms in other markets such as the Americas, the EU and ASEAN can range from 150 up
to 270 days, as of September 30, 2025. Credit terms in the post-harvest business are on average between 30
days and 180 days. Our dealers and retailers in regions experiencing an economic downturn or in a region
experiencing adverse growing conditions, such as a natural disaster, climate change or outbreak of disease,
may be unable to repay their obligations to us, which could adversely affect our results of operations.

The following table sets forth our trade receivables and debtor’s turnover ratio as of the dates indicated.
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Particulars As of September As of March 31,

30,
2025 2025 2024 2023
(in T million, except for percentages and ratios)
Trade receivables 21,490.94 18,605.15 14,724.72 12,108.60
Trade receivables 1,394.77 1,521.70 1,721.72 2,064.42
from related
parties
Trade receivables 70.07% 33.43% 29.47% 28.21%
as a percentage of
Revenue from
operations
Debtor’s turover 1.53 3.34 3.72 3.67
ratio
Trade receivable 128 122 108 103
days
Note:

(1) Debtor’s turnover ratio is calculated as Revenue from operations for the period/year divided by average trade receivable
outstanding at the end of the period/year. Average trade receivables is calculated as average of trade receivables at the beginning
and at the end of the relevant period/year. See “Other Financial Information—Non-GAAP Measures” on page 563.

(2)  Trade receivable days is calculated as closing trade receivable outstanding at the end of the period/year divided by Revenue from
operations for the period/year multiplied by 365 days for the Fiscal and multiplied by 365/2 for the six months ended September
30, 2025. See “Other Financial Information—Non-GAAP Measures” on page 563.

See also Note 48 to the Restated Consolidated Financial Information on page 549 for additional information
on our credit risk management process.

Actual losses on customer balances could be higher than anticipated and as a result we may need to adjust
our provisions. Financial difficulties including insolvency or bankruptcy experienced by our customers could
cause delays in payments to us or customers may request modifications to their payment arrangements that
could increase our receivables or affect our working capital requirements. An increase in bad debts or in
defaults by customers may compel us to utilise greater amounts of our operating working capital thereby
adversely affecting our results of operations and cash flows. We create provisions for doubtful debts or
expected credit loss in the ordinary course of our business which are utilised to write off or record bad debts.
The following table sets forth our allowance for expected credit loss and impairment loss on financial assets
as of the dates indicated and bad debts written off for the period/ Fiscals indicated.

Particulars As of/For the six As of / For Fiscal ended March 31,
months ended
September 30,
2025 2025 2024 2023
(in % million)
Allowance for 1,368.69 1,123.03 1,091.13 1,051.02
expected credit
loss
Impairment loss 187.81 118.45 62.79 178.71
on financial
assets

Due to these credit practices as well as the seasonality of our operations, we may need to rely on short-term
credit facilities at certain times of the year to fund our cash flow requirements. As of September 30, 2025, we
had outstanding borrowings of 398.04 million under our working capital loan repayable on demand from
banks, on a consolidated basis. See “Financial Indebtedness” on page 599.

There are pending litigations against our Company, Subsidiaries, Directors and Promoter and certain past
regulatory and statutory proceedings related to our Promoter and Directors. Any adverse decision in such
proceedings or any such instances in the future may render us/ them liable to liabilities/ penalties and
may adversely affect our business, cash flows and reputation.

Certain legal proceedings involving our Company, Subsidiaries, Directors, and Promoter are pending at
different levels of adjudication before various courts, tribunals and authorities. In the event of adverse rulings
in these proceedings or consequent levy of penalties, we may need to make payments or make provisions for
future payments, and which may increase our expenses and current or contingent liabilities.
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A summary of outstanding litigation proceedings involving our Company, Subsidiaries, Directors and
Promoter as on the date of this Draft Red Herring Prospectus in accordance with the Materiality Policy
adopted by our Board, as disclosed in “Qutstanding Litigation and Other Material Developments” on page
601, is provided below:

Particulars Number of Number of Number of Number of disciplinary Number  Aggregat
criminal tax actions by actions including of e amount
proceedings proceedings  statutory penalty imposed by material  involved®
or SEBI or stock civil Rin
regulatory exchanges against our litigation  million)
authorities Promoter in the last
five financial years
Company
By our Company 37 Not Not Not applicable Nil Nil
applicable applicable
Against our 15" Nil 47** Not Applicable 44 19.09*
Company
Subsidiaries
By our Nil Not Not Not applicable 2 102.26
Subsidiaries applicable applicable
Against our Nil 16 Nil Not applicable Nil 174.96
Subsidiaries
Directors
By our Directors 1 Not Not Not applicable Nil Nil
applicable applicable
Against our Nil 2 Nil Not applicable 1 434.53
Directors
Promoter
By our Promoter 552 Not Not Not applicable Nil 1,189.10
applicable applicable
Against our 39 130 32 Nil Nil 8,363.86
Promoter
Key Managerial Personnel and Senior Management
By our Key Nil Not Not Not applicable Not Nil
Managerial applicable applicable applicable
Personnel  and
members of the
Senior
Management
Against our Key Nil Not Nil Not applicable Not Nil
Managerial applicable applicable

Personnel  and
members of the
Senior
Management

* Amount to the extent quantifiable.

# There are 44 consumer litigations pending against our Company involving an aggregate amount of <19.09 million, to the extent
quantifiable.

**Excludes 15 matters against our Company which have been disclosed under criminal proceedings.

~ Criminal proceedings initiated pursuant to notices issued by statutory or regulatory authorities.

As on the date of this Draft Red Herring Prospectus, there is no pending litigation involving our Group
Companies which may have a material impact on our Company.

Involvement in such proceedings could divert our management’s time and attention and consume financial
resources. Furthermore, adverse orders could have an adverse impact on our business, results of operations
and financial condition. We cannot assure you that any of the outstanding litigation matters involving our
Company, Subsidiaries, Directors or Promoter will be settled in favour of the respective entities/ individuals
or that no additional liabilities will arise out of these proceedings or would not have a material adverse effect
on the business, operations and financial condition of our Company. For details in relation to above matters
and litigations involving the parties mentioned above, see “Qutstanding Litigation and Other Material
Developments” on page 601.

Two of our Directors, Jaidev Rajnikant Shroff and Vikram Rajnikant Shroff have received summons dated
December 8, 2025 from The Assistant Director, Directorate of Enforcement under Sections 37(1) and (3) of
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the Foreign Exchange Management Act, 1999 read with Section 131(1) of the Income Tax Act, 1961 and
Section 30 of the Code of Civil Procedure, 1908. For further details in relation to such summons, see
“Outstanding Litigation and Other Material Developments — Litigation involving our Directors —
Litigation against our Directors — Other Matters” on page 609.

Our Promoter and one of our Directors have in the past, received certain show cause notices from regulatory
and statutory authorities. For instance, following an investigation by SEBI, our Promoter, UPL, and one of
our Directors, Jaidev Rajnikant Shroff, received a show cause notice dated February 28, 2024 from SEBI,
inter-alia, alleging that UPL indirectly provided financial assistance for the purchase of its own Equity Shares
around 2005-06, thereby violating Regulations 3(a), (b), (c), (d), 4(1) and 4(2)(f) of the SEBI (Prohibition of
Fraudulent and Unfair Trade Practices relating to Securities Market) Regulations, 2003; Sections 12A(a), (b)
and (c) of the SEBI Act; and Section 77(2) of the erstwhile Companies Act, 1956. UPL and Jaidev Rajnikant
Shroff submitted two separate settlement applications pursuant to the Securities and Exchange Board of India
(Settlement Proceedings) Regulations, 2018, proposing to settle the proceedings under this show cause notice
without admitting or denying the findings of fact and conclusions of law. SEBI, pursuant to an order dated
October 30, 2024, approved the revised settlement applications filed by UPL and Jaidev Rajnikant Shroff, on
a without acceptance or denial of guilt basis, in accordance with the applicable provisions of the Securities
and Exchange Board of India (Settlement Proceedings) Regulations, 2018, pursuant to which UPL and Jaidev
Rajnikant Shroff have remitted I5.54 million and 3196.70 million, respectively, to SEBI. Accordingly, the
show cause notice stands disposed of in terms of the settlement order dated October 30, 2024.

Our Promoter, UPL has in the past been subject to negative media publicity. For instance, in 2017, UPL had
received a whistle-blower complaint alleging siphoning off of funds. UPL had instituted a whistle-blower
committee, comprising of only independent directors to investigate the complaint. This committee concluded
that the related party transactions carried out by the Company were in compliance with the provisions of
applicable law. UPL further faced negative media coverage pertaining to the matter again in 2020.
Subsequently, UPL clarified to the Stock Exchanges that the whistle blower complaint was not a new
complaint and that the allegations in this complaint were baseless. Subsequently, SEBI, vide its email dated
December 10, 2020, requested UPL to provide certain documents in relation to the whistle -blower complaint,
post which, a detailed investigation was conducted by SEBI, which concluded by way of an advisory letter
from SEBI, dated August 2, 2021. Through this advisory letter, SEBI advised UPL to be careful in the future
to avoid any recurrence of instances of technical violations of the erstwhile Equity Listing Agreement and
Regulation 23(2) of the SEBI LODR Regulation.

Further, SEBI had conducted an examination into the resignation of the statutory auditor of UPL Mauritius
Limited (“UPL Mauritius”), a material subsidiary of our Promoter, UPL, in order to ascertain compliance
with the SEBI circular no. CIR/CFD/CMD1/114/2019 dated October 18, 2019 (“SEBI Circular 2019”).
SEBI initiated adjudication proceedings against UPL Mauritius for violation of the provisions of Regulation
4(1)(g) of SEBI Listing Regulations read with clause 2 of the Listing Agreement and para 6(A) and 6(B) of
the SEBI Circular 2019 in relation to failure to modify the terms of appointment of the statutory auditor of
UPL Mauritius and to obtain the limited review of UPL Mauritius upon resignation of its statutory auditor.
Subsequently, SEBI issued a show cause notice dated September 3, 2021 to UPL. During the pendency of the
adjudicating proceedings, UPL proposed to settle the said proceedings without denying or admitting the
findings of fact and conclusion of law. UPL remitted a settlement amount of ¥1.95 million on April 27, 2022.
Accordingly, the show cause notice stands disposed of in terms of the settlement order dated May 6, 2022.

Our Promoter, UPL has vide SEBI letter dated September 11, 2023 (“SEBI Letter 2023”), received an
administrative warning in relation to non-compliance with the provisions of para B(6) of the SEBI circular
dated November 22, 2021 (“SEBI Circular 2021”). The SEBI Letter 2023 had been issued as SEBI’s
contention was that the notice issued by our Promoter for the extraordinary general meeting held on March
30, 2022, did not include certain details as required in terms of the SEBI Circular 2021. Our Promoter has
responded to SEBI stating that it has disclosed all the requisite details as required by the SEBI Circular 2021.
There has been no further communication in relation to the SEBI Letter 2023.

Our Promoter, UPL has vide SEBI letter dated February 23, 2024 (“SEBI Letter 2024”), received an
administrative warning in relation the provisions of Regulation 30(4)(i)(a) of the SEBI Listing Regulations.
The SEBI Letter 2024 had been issued as SEBI’s contention was that UPL had not filed any disclosure in
relation to the leave granted by the High Court of Australia to the appellants in the matter of a class action
suit filed against Advanta Seeds Pty Ltd, our Subsidiary in Australia, which was dismissed by the Supreme
Court of Queensland on April 13, 2021. Our Promoter has responded to SEBI stating that the value of impact
of the subject legal case is significantly below the limit of materiality applicable in terms of the SEBI Listing
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Regulations, and also the grant of leave to appeal by the High Court of Australia does not change the earlier
judgement as communicated by our Promoter on April 13, 2021. The status that the matter was decided in
favour of our Promoter remains unchanged, hence there is no discontinuity of availability of existing
information. There has been no further communication in relation to the SEBI Letter 2024.

Further, Kudos Chemie Limited (“Kudos”), one of the members of our Promoter Group, is appearing as a
wilful defaulter (under the 325 lakhs and above — suit filed accounts category) along with a defaulter under
the 1 crore and above — suit filed accounts category in the database of the CIBIL TransUnion website, on
account of certain past dues incurred, prior to the said entity being acquired by our Promoter. Our Promoter,
UPL, acquired Kudos under the corporate insolvency resolution process. Kudos repaid its dues pursuant to
the corporate insolvency resolution plan, approved by the Hon’ble National Company Law Tribunal,
Chandigarh Bench, by order dated March 17, 2022. Subsequently, Kudos also obtained no-dues certificates
from the relevant lending banks in calendar year 2024, completed the necessary filings and satisfied all ROC
charges and dues against it. While Kudos has requested the relevant lending banks, through multiple letters,
and CIBIL TransUnion to update their records and remove the said classification, we cannot assure you that
these databases will reflect the updates or remove the name of Kudos Chemie Limited in a timely manner or
at all.

In addition to the above, we could also be adversely affected by complaints, claims or legal actions brought
by persons, including before sector-specific or other regulatory authorities in the ordinary course of business
or otherwise, in relation to our business operations and services, our technology or intellectual property, or
our campaigns or policies. Our Company is in the process of litigating complaints registered under various
consumer redressal forums on account of seed quality issues and criminal courts for alleged non-compliance
with the Seeds Act and Seeds Control Order and based on the assessment in accordance with applicable
accounting standards, our Company has not made provisions in relation to such proceedings or the other
pending legal proceedings. In the event of any adverse rulings in these proceedings or consequent levy of
penalties, we may need to make payments or make provisions for future payments, and which may increase
expenses and current or contingent liabilities. For details of our contingent liabilities, see “Summary of the
Offer Document—Summary of contingent liabilities”, “—We have certain contingent liabilities that have
not been provided for in our financial statements, which if they materialise, may adversely affect our
financial condition” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations—Contingent Liabilities” on pages 23, 84 and 586, respectively. Further, there may be
complaints, claims or requests for information for which the aforementioned parties may not have been served
with summons, notice or relevant case documents. There can be no assurance that such complaints, claims or
requests for information will not result in investigations, enquiries or legal actions by any regulatory authority
or third parties against us, which may result in adverse findings against us.

We may not be able to achieve the anticipated benefits from our recent acquisition of Decco. Additionally,
we have entered into and may in the future enter into acquisitions or strategic alliances such as joint
ventures or equity investments, and may be subject to risks associated with such acquisitions and strategic
alliances.

Pursuant to a corporate reorganisation by our Promoter, UPL, we acquired our post-harvest business through
acquisition of DECCO from UPL Corporation Limited, a subsidiary of our Promoter and member of our
Promoter Group, in September 2025. For further details, see “History and Certain Corporate Matters—
Details regarding material acquisitions or divestments of business/undertakings, mergers, amalgamation,
any revaluation of assets, etc — Share purchase agreement dated September 30, 2025, entered into by and
amongst UPL Corporation Limited, a member of our Promoter Group, and one of our Subsidiaries,
Advanta Mauritius Limited (“Advanta Mauritius”)” beginning on page 343.

If we are unable to successfully integrate Decco or future acquisitions, including their operations, systems
and personnel, or fully realise operational and financial benefits of investments, strategic alliances, including
joint ventures, or equity investments, we could fail to achieve anticipated benefits and cost savings, including
any expected increases in revenues and operating results. There can also be no guarantee that businesses we
acquire will not be loss-making over time. For instance, the following Subsidiaries acquired pursuant to the
acquisition of DECCO, DECCO Chile SpA, Ingeagro S.A., DECCO Holdings UK Ltd., DECCO US Post-
Harvest Inc., Citrashine (Pty) Ltd., DECCO Worldwide Post-Harvest Holdings Cooperatief U.A., DECCO
Worldwide Post-Harvest Holdings B.V., Decco Postharvest México, S.A. de C.V., DECCO GIDA TARIM
VE ZIRAI URN. SAN. TIC. A.S., and DECCO Israel Ltd. (formerly known as Safepack Products Limited,
Israel), have each incurred losses in one or more of the last three Fiscal years. See “— Qur Company and
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22,

certain of our Subsidiaries have incurred losses in the past. There is no assurance that our Subsidiaries
will turn profitable in the near future.” on page 64.

In addition, past and future acquisitions and the subsequent integration of new assets and businesses into our
own, and divestments of assets and businesses from our Company have and will continue to require
significant attention from our management and could result in a diversion of resources from our existing
business, which in turn could have an adverse effect on our operations. The cost and duration of integrating
newly acquired businesses could also materially exceed our initial estimates. In particular, we may incur costs
relating to the transition of Decco’s operating and information technology (“IT”) systems to our operating
and IT systems.

In addition, we may not be able to identify suitable acquisition, investment or strategic partnership candidates
or successfully complete such transactions, which may place us at a disadvantage if our competitors are able
to grow their market share through acquisitions. We may have limited ability to control or monitor the actions
of our strategic partners, and to the extent a strategic partner suffers any negative publicity as a result of its
business operations, our reputation may also be negatively affected by virtue of our association with such
party. Such alliances could also expose us to various risks associated with sharing proprietary information,
non-performance by the third party and increased expenses in establishing new strategic alliances.

Acquisitions may also require regulatory approvals and compliance with relevant Indian or foreign laws,
including foreign investment restrictions, potentially causing delays and additional costs. Our acquisitions
may also result in our assuming direct, contingent or unanticipated liabilities, including litigation, or
regulatory and compliance liabilities. If we acquire any liabilities through the acquisition or investment, and
they are not adequately covered by insurance or an enforceable indemnity or similar agreement from a
creditworthy counterparty, we may be responsible for significant losses, liabilities and out-of-pocket
expenditures, which could have a material adverse effect on our business, results of operations, cash flows,
and prospects.

Our Company will not receive any of the proceeds from the Offer and the Selling Shareholders will receive
the entire proceeds from the Offer.

The Offer is an offer for sale of up to 36,105,578 Equity Shares of face value of %1 each by our Promoter
Selling Shareholder and Investor Selling Shareholders. The proceeds from the Offer (net of their respective
portion of the Offer-related expenses) will be transferred to our Selling Shareholders. Our Company will not
receive any of the proceeds from the sale of Equity Shares by the Selling Shareholders. For details, please
see “The Offer” and “Objects of the Offer” beginning on pages 109 and 143, respectively. None of our
Directors or Key Managerial Personnel and Senior Management will receive, in whole or in part, any proceeds
from the Offer.

Our Corporate Office, certain of our processing/ production facilities and R&D Facilities are located on
leased property. Further, our Registered Office and the registered offices of certain of our Material
Subsidiaries are on premises of related parties and other third parties on a right to use basis pursuant to
no objection letter or arrangement with relevant parties. If we are unable to renew or extend such leases,
or if no objection letters are withdrawn by respective parties or such arrangements terminate, our business
operations may be adversely affected.

Our Corporate Office, certain of our processing/ production sites, cold storages/ warehouses and R&D
Facilities, and the land on which our contract growers produce seeds, are leased by our Company and our
Subsidiaries. The lease terms for the properties that our Company and our Subsidiaries lease vary across
geographies. Our Registered Office is not owned by us and our Promoter, UPL, has provided a no-objection
certificate permitting our use of these premises. In addition, the registered offices of certain of our Material
Subsidiaries are on premises of related parties and other third parties with no-objection certificates and/or
engagements with related parties or other third parties, permitting use of these premises by our Material
Subsidiaries. For further details, see “Qur Business—Property and Facilities” on page 323. Upon the expiry
of any of our leases, there is no assurance that the relevant lessor will agree to enter a new lease with us at a
rent that is acceptable to us, or at all. As a result, we may fail to reach agreements for rents or otherwise fail
to continue to lease one or more of these premises In the event that the existing lease is terminated, or it is
not renewed on commercially acceptable terms, or if no objection letters are withdrawn or if the arrangements
terminate, we may suffer a disruption in our operations. We may be forced to relocate the affected operations
to a new location or pay higher rents, if alternative premises are not available at the same or similar costs,
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sizes or locations in a timely manner, our business, financial condition, cash flows and results of operations
may be adversely affected.

The following table provides an overview of our rent incurred (short-term lease rent expense and low value
asset lease rent expense) in absolute amounts and as a percentage of total Revenue from operations for the
period/ Fiscals indicated.

Particulars Six Months Ended Fiscal
September 30,
2025 2025 2024 2023
(in3¥ (% of (in¥ (% of (in3¥ (% of (in3¥ (% of
million)  Revenue  million)  Revenue  million)  Revenue  million)  Revenue
from from from from
operations operations operations operations
) ) ) )
Rent® 171.45 0.56% 371.97 0.67% 317.36 0.64% 333.72 0.78%
Note:

(1) Does not include long-term lease rentals which is recognised as part of Ind AS 116 under Right of Use Assets.

A list of the material properties leased by the Company and Material Subsidiaries is set out in “Qur
Business—Property and Facilities” on page 323.

In addition, any regulatory non-compliance by landlords or adverse development relating to the landlord’s
title or ownership rights to such properties, including as a result of any non- compliance by the landlord may
entail significant disruptions to our operations especially if we are forced to vacate leased space following
any such developments. While none of our leases or our rights to occupy and use have been terminated as a
result of challenges by third parties or governmental authorities in the six months ended September 30, 2025
and Fiscals 2025, 2024 and 2023, there can be no assurance that such events will not occur in future, which
may force us to relocate the affected operations and incur significant expenses..

Further, pursuant to the Business Transfer Agreement, we are entitled to acquire the property situated at
Village Kallakal, Gajwal Taluk, Medak District, Telangana, including the land and industrial building thereon
(the “Kallakal Property”), upon the fulfilment of certain conditions precedent, including: (i) the issuance of
an occupancy certificate by the Hyderabad Metropolitan Development Authority (the “HMDA”) in favour
of our Company with respect to the Kallakal Property (the “Occupancy Certificate”); and (ii) the termination
of a mortgage deed dated May 11, 2018, executed by the UPL in favour of the Metropolitan Commissioner,
HMDA (the “Mortgage Deed”). As of the date of this Draft Red Herring Prospectus, these conditions are yet
to be fulfilled, and the Kallakal Property has accordingly not been transferred to us. Presently, we utilise the
Kallakal Property for R&D activities, quality testing, parent seed processing and packing, and pending the
transfer of the Kallakal Property, UPL has granted us a limited, non-transferable right of use, including access
to our employees, consultants, and contractors, to conduct business operations at the site without additional
cost beyond the sale consideration paid under the Business Transfer Agreement. However, such right of use
expressly does not confer any ownership, title, leasehold rights or any form of proprietary interest to us in the
Kallakal Property. As our business operations on the Kallakal Property are contingent on this right of use,
any revocation, restriction, or dispute concerning this right may impact our ability to carry on our R&D
activities and parent seed processing and as a result adversely impact our business and financial condition.
Additionally, the lack of ownership or clear leasehold rights in the Kallakal Property leaves us exposed to
third-party claims, encumbrances, or unforeseen liabilities associated with the property, which may adversely
affect our business and financial conditions. While UPL is contractually obligated to take all actions required
under applicable law to secure the Occupancy Certificate and transfer the Kallakal Property, there can be no
assurance as to the timeline within which these actions will be completed, if at all, as we cannot independently
expedite the process. Any delay or failure in the transfer of the Kallakal Property, or any revocation or
limitation of our right of use, could materially and adversely affect our business operations, financial
performance, and long-term strategic objectives. Further, our Directors, Vikram Rajnikant Shroff, Jai
Rajnikant Shroff, Usha Rao Monari and Santosh Kumar Mohanty are also the directors of UPL Limited (our
Promoter) from which our Company is entitled to acquire Kallakal Property pursuant to the Business Transfer
Agreement.

In addition, lease agreements in India are required to be duly registered and adequately stamped under Indian
law. While we believe that adequate stamp duty has been paid on our existing leased properties, such
documents or deed may not be accepted as evidence in a court of law on account of inadequate stamp duty,
and we may be required to pay penalties for inadequate stamp duty.
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23. Our share of profit of associates and joint venture amounted to 1.88%, 0.42%, 1.26% and 1.40% of
Revenue from operations in the six months ended September 30, 2025 and Fiscals 2025, 2024 and 2023
respectively. We may not achieve the results we expect from our investments in associates and joint
ventures.

The following table sets forth details of our interest in associates and joint venture, as of September 30, 2025.
For further details, please see Notes 37 and 38 to the Restated Consolidated Financial Information on page
496 and 497, respectively.

Name Associate/ Country of Equity
Joint incorporation/  interest as of
venture Principal place September
of business 30,2025
Serra Bonita Sementes S.A. Associate Brazil 33.33%
Ho Semillas Holdings SA (with effect from April 5, 2023)  Associate Uruguay 20.00%

(includes Seedcorp Ho Produgdo E Comercializagdo De Sementes

S.A.(D, Seedlog Comércio e Logistica de Insumos Agricolas Ltda®

and Seedmais Comércio e Representagdes Ltda @)

Longreach Plant Breeders Management Pty Limited Joint Australia 70.00%
venture

Notes:

(1) Seedcorp Ho Produgdo E Comercializagdo De Sementes S.A. is a 100% wholly owned subsidiary of Ho Semillas Holdings S.A.
and has been identified as an associate under Ind AS.

(2) Seedlog Comércio e Logistica de Insumos Agricolas Ltda and Seedmais Comércio e Representagées Ltda are 100% wholly owned
subsidiaries of Seedcorp Ho Produgdo E Comercializagdo De Sementes S.A. and have been identified as an associates under Ind
AS.

The following table provides our share of profit of associates and joint venture for the period/Fiscals

indicated.
Particulars Six Months Ended Fiscal
September 30,
2025 2025 2024 2023
(in? (% of @(in? (% of (in? (% of (in?¥ (% of
million)  Revenue  million)  Revenue  million)  Revenue  million)  Revenue
from from from firom
operations operations operations operations
) ) ) )
Share of profit 576.31 1.88% 233.99 0.42% 628.36 1.26% 600.32 1.40%
of associates
and joint
venture

The increase in share of profit of associates and joint venture in the six months ended September 30, 2025
was due to equity pick-up from Serra Bonita Sementes S.A. For further information- see “History and Certain
Corporate Matters- Details regarding material acquisitions or divestments of business/undertakings,
mergers, amalgamation, any revaluation of assets, etc.- Private instrument of commitment to purchase and
sale of rural properties, machinery and equipment and other covenants dated June 4, 2025 (“Serra Bonita
Agreement”) between Serra Bonita Sementes S.A. (“Seller”), José Paulo Rocheto and Trés Marias Agro
Ltda (“Purchasers”) read with: (i) term of assignment and transfer of intellectual property assets and other
covenants instrument of assignment dated September 19, 2025 between the Seller and Trés Marias Agro
Ltda; and (ii) private instrument of assumption of indemnity obligation dated June 5, 2025 between the
Seller, Purchasers, Camila Stefani Colpo Koch and Marino Stefani Colpo” on page 342. While we believe
our partners to be reputable, our partners may be unable, or unwilling, to fulfil their obligations under the
relevant agreements, may have economic or business interests or goals that are inconsistent with ours, may
take actions contrary to our instructions or requests or contrary to our policies and objectives, or take actions
that are not acceptable to regulatory authorities, may seek to use their rights to block decisions on certain
matters, such as distribution of cash, or may experience financial or other difficulties that may adversely
impact our investment in a particular associate. Such occurrences could give rise to conflicts of interest and
disputes, which may not be resolved in a manner that is favourable to us. While we have not experienced any
material conflicts with our partners in our associates in the six months ended September 30, 2025 or Fiscal
2025, 2024 or 2023, there is no assurance that such conflicts will not arise in the future. Any of these risks
could reduce our revenues or increase our expenses, which could adversely affect our results of operations
and cash flows.
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24. Underutilisation of the capacity of our owned or tolled processing sites or our production facilities may
adversely affect our profitability, results of operations and financial conditions.

Underutilisation of the capacity of our processing/ production sites, including both owned and tolled
processing sites, can lead to increased costs, reduced profitability, and potential inventory build-up. In
addition, our seed processing facilities are operational only during the post-harvest season, and thus we incur
fixed costs over the year to keep the facilities operational. Similarly, for tolled seed processing facilities,
although the toller facilities are only in use for certain months of the year, we pay charges to the toller facilities
to be able to utilise them year-round. Any inability to manage capacity utilisation effectively or the costs
involved with operating our owned or tolled processing facilities could impact our operational performance
and financial results.

The table below sets forth the processing capacity at our owned seeds processing facilities for the period/
Fiscals indicated.

Facility Six months Fiscal
ended
September
30,
2025 2025 2024 2023

Capacity Utilisation (%)
Parent Seed Facilities
Venado Tuerto Facility (Argentina) — Forage and Grain

0 0 0 0
Sorghum, Sunflower, Field Corn Processing - Parent (" 26.35% 73.76% 23.38% 41.18%
Kallakal Facility (India) — Corn, Paddy, Sunflower,
Sorghum, Vegetables and Forages Processing - Parent 18.11% 22.34% 38.28% 50.75%
M(@2)**
;ffé‘;gfgf‘ggeg}}ﬁ‘éiﬁil) Corn, Sorghum, Sunflower 28.06% 62.77% 93.04% 65.77%
Hybrid Seed Facilities
Nairobi Facility (Kenya) - Corn, Sunflower, Sorghum, o o o o
Vegetables & Forages Processing - Hybrid(®™* 8.90% 48.33% 6.01% 98.66%
Murphy Facility (Argentina) — Forage and grain sorghum,
Sunflower, Canola Processing - Hybrid (V®" 82.61% 39.01% 44.25% 42.15%
Toowoomba Facility (Australia) - Grain and Forage
Sorghum, Canola, Maize Processing - Hybrid (V®** 2377% 41.27% >8.36% >8.62%
Ei)z(ﬁffamhty (USA) — Sorghum Processing - Hybrid 58.69% 52 58% 59 50% 59799
Phraphuttabat Facility (Thailand) - Corn, Sorghum, 93.62% 61.46% 70.67% 86.26%

Sunflower Processing - Hybrid (V®***
Notes:
(1)  Capacity utilisation has been calculated on the basis of volumes processed during the relevant period divided by the available
capacity of the relevant facility during the relevant period/ Fiscal.
(2)  For further information on capacity utilisation, see “Our Business—QOur Operations—Production and Supply Chain—Seeds
Business” on page 305.

*As certified by Ricardo G. Ferreyra, independent engineers, in their certificate dated January 15, 2026.

**As certified by V. Vishwanath Murthy, Chartered Engineer, in their certificate dated January 16, 2026.

***As certified by Sirisin Thaburai, independent engineer, in their certificate dated January 15, 2026.

*¥%k As certified by Patrick A. Tunnell/Larry Brooks, independent engineer, in their certificate dated January 15, 2026.

The capacity utilisation for: (i) our Venado Tuerto Facility was 26.35% for the six months ended September
30, 2025 as aresult of partial production cycles for certain crops, (ii) Murphy Facility was 44.25% and 42.15%
for Fiscals 2024 and 2023, respectively, as a result of lower production volumes due to weather conditions,
and (iii) for our Toowoomba Facility was 25.77% and 47.27% for the six months ended September 30, 2025
and Fiscal 2025, respectively, as a result of partial production cycle for certain crops (canola will be processed
in the second half of Fiscal 2026 but was not processed in the first half of Fiscal 2026) and lower production
volumes in Fiscal 2025 due to higher carry over inventories of grain and forage sorghum. The capacity
utilisation of 12.43%, 29.98% and 38% at our Kallakal Facility in the six months ended September 30, 2025
and Fiscals 2025 and 2024, respectively, as a result of lower production of parent seeds for meeting hybrid
seed production requirements as we had higher opening inventory of parent seeds, and (iv) capacity utilisation
was 8.90%, 48.33% and 6.01% at our Nairobi Facility for the six months ended September 30, 2025 and
Fiscals 2025 and 2024, respectively, as a result of lower production volumes due to a higher opening inventory
of seeds. The capacity utilisation for our Lopburi Facility was 28.06% in the six months ended September 30,
2025, as a result of lower production volumes due to higher carry over inventories from the last period. There
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can be no assurance that we will be able to fully or optimally utilise such facilities in the future, which could
have an adverse effect on our business, financial condition and results of operations.

The table below sets forth the production capacity at our post-harvest processing facilities for the period/
Fiscals indicated.

Facility Six months Fiscal
ended
September
30,
2025 2025 2024 2023
Capacity Utilisation (%)
Anning Facility (China) — Shellac (V®* 72.50% 86.75% 76.00% 64.00%
Paterna Facility (Spain) — Coatings, Decay Control, and 64.11% 90.73% 78.24% 79.21%
Near Harvest Products (V™"
Belpasso Facility (Italy) — Near-harvest and Coatings/ 87.91% 66.95% 91.88% 59.12%
Detergent Products (V™"
Johannesburg Facility (South Africa) — Coatings Products 32.75% 41.55% 38.92% 32.98%
(1)2yrees
Hadera Facility (Israel)*****
Coatings (N 20.54% 54.16% 51.04% 47.16%
Deccosheild V@ 4.94% 5.08% 1.19% 0.00%®
Detergents (V@ 32.14% 75.00% 80.00% 121.42%9
Decay Control Production () 12.85% 77.45% 94.11% 86.27%
Monrovia Facility (USA) — Decay Control, Coatings, 41.01% 40.26% 35.86% 48.33%

Anti-scale Detergents, Anti-sprout, Near-harvest
Production (D)™
Yakima Facility (USA) — Coatings Production (D@******* 83.75% 71.93% 58.49% 51.01%
Notes:
(1)  Capacity utilisation has been calculated on the basis of volumes produced during the relevant period divided by the available
capacity of the relevant production facility during the relevant period/ Fiscal.
(2)  For further information on capacity utilisation, see “‘Our Business—Qur Operations—Production and Supply Chain—~Post-harvest
Business” on page 307.
(3)  Production started in 2024 for this product.
(4)  Capacity utilization is more than 100% as in Fiscal 2023, the facility was operational for extra hours due to high demand

* As certified by Shen Yan, independent engineer, in their certificate dated January 15, 2026.

**As certified by Antonio Jose Fajardo Bazan, independent engineers, in their certificate dated January 15, 2026.

***As certified by Ing. Sergio Veneziano, independent engineer, in their certificate dated January 15, 2026.

**%%Ag certified by Cornelius Johannes Welgemoed, independent engineer, in their certificate dated January 15, 2026.
*#*%%kAs certified by Yael Eilon, independent engineer, in their certificate dated January 15, 2026.

*HFA** As certified by Mark A. Jackson P.E., independent professional engineer, in their certificate dated January 15, 2026.
FAFAIR* As certified by V. Vishwanath Murthy, Chartered Engineer, in their certificate dated January 16, 2026.

The capacity utilisation for our Johannesburg Facility was 32.75%, 41.55%, 38.92% and 32.98% for the six
months ended September 30, 2025 and Fiscals 2025, 2024 and 2023, respectively, as a result of the facility
having excessive capacity due to its larger tank sizes than required and old design. In addition, the capacity
utilisation for our Hadera Facility (Near Harvest Products Production) was 4.94%, 5.08%, 1.19% and 0.00%
for the six months ended September 30, 2025 and Fiscals 2025, 2024 and 2023, respectively as our Near
Harvest products are a new line of products, and we require time to increase utilisation levels by ascertaining
the optimum quantum of production. The capacity utilisation for our Hadera Facility (Detergents & Others
Production) was 32.14% for the six months ended September 30, 2025 as a result of excessive capacity due
to it being designed for much higher volume. We had capacity utilisation of 12.85% in the six months ended
September 30, 2025 at our Hadera Facility (Decay Control Production) as a result of pre-existing excessive
capacity when we acquired it. The capacity utilisation at Hadera Facility (Coatings Production) was 20.54%
and 47.16% for the six months ended September 30, 2025 and Fiscal 2023, respectively, as the facility was
designed for excessive capacities years prior to our purchase of it, with tank sizes larger than we required.
We also had capacity utilisation of 41.01%, 40.26%, 35.86% and 48.33% at our Monrovia Facility for the six
months ended September 30, 2025 and Fiscals 2025, 2024 and 2023, respectively as a result of the facility
having been designed years prior to our purchase of it, with larger tank sizes than we required.

There can be no assurance that we will be able to optimally utilise our seeds and post-harvest facilities in the
future, which may lead to underutilisation of our facilities, each of which may have an adverse effect on our
business, financial condition and results of operations.
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25. We engage contract workers and temporary personnel, which subjects us to applicable labour laws and

26.

regulations in the jurisdictions in which we operate. Changes in or a failure to comply with such laws and
regulations could subject us to penalties and could lead to increased costs, which may in turn have an
adverse effect on our business, financial condition and results of operations.

Our workforce includes contract workers and temporary personnel that we engage through independent
contractors for carrying out various operations at our facilities, for which we incur sub contracting charges.
The table below sets forth our sub contracting charges, in absolute amounts and as percentages of our Revenue
from operations for the period/ Fiscals indicated:

Particulars Six months ended Fiscal
September 30,
2025 2025 2024 2023
(in¥ (% of (in¥ (% of (in¥ (% of (in¥ (% of
million) Revenue million) Revenue million) Revenue million) Revenue
from from from from
operations) operations) operations) operations)

Sub contracting 901.23 2.94% 1,587.12 2.85% 1,031.37 2.06% 895.65 2.09%
charges

The engagement of a large workforce comprising contract workers and temporary personnel requires us to
comply with applicable labour laws in the jurisdictions in which we operate. We may be held responsible if
we or the third-party manpower service providers that we contract with fail to comply with applicable labour
laws, including any failure to comply with minimum wage laws, pay wages or provide various employment
benefits. In the event of a default by the third-party manpower service providers on their contracts with the
contracted workers or temporary personnel, we may be held liable. Changes in labour laws, such as minimum
wage laws, may also require us to incur additional costs, such as raising salaries, thereby adversely impacting
our results of operations, cash flows, business and financial performance. While there has been no such
instance in the six months ended September 30, 2025 and Fiscal 2025, 2024 and 2023, there can be no
assurance that this will not occur in the future.

Failure to enforce our intellectual property rights from theft, misuse and counterfeiting, or defend our
intellectual property rights against claims asserting that we have infringed on the intellectual property
rights of others, could adversely affect our business, results of operations and financial condition.

Our ability to obtain, maintain, defend and enforce our intellectual property rights is pivotal to our ability to
protect and recoup our R&D investments and create long-term value for our business. We rely on a mix of
trade secrets, trademarks and know-how, and plant variety protections (including under the PPV Act) to
establish and protect our intellectual property, including our biotechnologies, such as herbicide tolerance
technologies. While we undertake to register our registrable intellectual property, there is no assurance that
such applications will be granted and if such intellectual property is registered that the scope of the protection
granted by such registration is adequate. An intellectual property registration granted to us may not be
sufficient to protect our intellectual property rights against counterfeiting, diversion of products, infringement
and misuse. We may also be susceptible to claims from third parties asserting infringement and other related
claims.

The following table sets out the number of our registered intellectual property and pending applications, as
of the date of this Draft Red Herring Prospectus, of our Company and our Material Subsidiaries:

Intellectual Property Number
Registered intellectual property of our Company and Material
Subsidiaries
Owned patents** 79
Exclusively licensed patents 89
Protected Plant Varieties* 230"
Trademarks 613

Pending applications in respect of intellectual property of our
Company and Material Subsidiaries

Patents 62
Protected Plant Varieties* 28
Trademarks 208

*Protected Plant Varieties include registrations/applications made under PPV Act in India, and other similar protections in other
Jurisdictions.
~This includes 16 registrations assigned by UPL to our Company pursuant to the assignment agreement dated November 28, 2022,
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such assignments are yet to be recorded by the Plant Varieties Registry.
**One of the granted patents has been assigned by UPL to our Company pursuant to the assignment agreement dated November 28,
2022, such assignment is yet to be recorded by the Patent Registry

Monitoring unauthorised use of our intellectual property is difficult and costly, and the steps we will take to
prevent misappropriation in the future may not be successful. A competitor could obtain our germplasm or
information, including by misappropriation of such information by our employees and contractors, which
could enable it to identify the origin of our seeds and produce seeds with similar or identical characteristics
to the genetic traits embodied in our products, which would enable such competitor to strengthen their
portfolio. Although our hybrid parental lines are protected by contractual confidentiality provisions, we are
required to provide them to the growers during our production process. As such, we risk third parties stealing
our breeding lines, which could allow competitors to exploit our intellectual property. Protecting intellectual
property related to biological material is particularly challenging because theft is difficult to detect and such
material can be self-replicating. As we outsource certain production processes to third parties, we risk third
parties misappropriating our breeding lines. Any unauthorised use of our intellectual property by third parties
may adversely affect our current and future revenues and our reputation.

The presence of counterfeit seed products in the market poses a significant risk to our brand reputation and
goodwill. Counterfeit seeds, which may be falsely labelled or packaged to appear as our genuine products,
can lead to substandard crop yields and poor agricultural outcomes for farmers. This may damage our
reputation for quality and reliability. If farmers experience negative results due to counterfeit products, they
may attribute these outcomes to our seeds, leading to dissatisfaction and potential loss of customer loyalty.
Furthermore, the proliferation of counterfeit products can dilute our brand value and erode our competitive
advantage in the market. Addressing the issue of counterfeiting requires significant resources and efforts,
including legal actions, enhanced supply chain security measures, and customer education initiatives. Despite
these efforts, we may not be able to completely eliminate the presence of counterfeit products in the market.
Any failure to effectively combat counterfeiting could result in a loss of goodwill, adversely affecting our
business operations, financial performance, and market position.

We could also become party to intellectual property infringement claims or proceedings. Our competitors
may hold or obtain patents, trademarks or other proprietary or intellectual property rights that would prevent,
limit or interfere with our ability to produce, develop, sell, or market certain products. From time to time, we
may have lawsuits filed against us by holders of patents, trademarks, trade secrets or other intellectual
property or proprietary rights alleging that we are infringing, misappropriating, diluting or otherwise violating
their rights, or may be required to execute settlement agreements.

Additionally, from time to time, we may have to resort to litigation to enforce our intellectual property rights
or defend against intellectual property infringement claims, which could result in substantial costs and
diversion of our resources. For instance, our Company is involved in legal proceedings with other seed
companies in relation to infringement of our registered plant varieties under the PPV Act. Failure to defend,
maintain or protect our intellectual property rights could harm our business. Adverse court judgments could
require us to pay third-party infringement claims, cease sales of relevant products that incorporate the
intellectual property under dispute, incur additional costs in redeveloping our products, pay licensing fees or
other damages or obtain a licence from the holder of the infringed intellectual property which may not be
available on reasonable terms or at all. For example, a third party filed a complaint in the U.S. District Court
for the District of Delaware against, among others, our Subsidiary, Decco U.S. Post-Harvest, Inc. and UPL,
alleging patent infringement, trade secret misappropriation and related civil claims. At trial, a jury awarded
the plaintiff approximately US$31 million, which sum was later reduced by the court to approximately US$13
million. The parties settled the matter in March 2021 and the complaint was subsequently dismissed. In
addition, our Subsidiary, Advanta Seeds Pty Ltd. commenced proceedings against Nuseed Pty Ltd.
(“Nuseed”) in the Federal Court of Australia (“Federal Court”) on April 12, 2024 alleging that Nuseed
breached a licensing agreement under which Nuseed was authorised to develop and sell “TT Hybrid Canola
Seeds”. Nuseed has since made a cross-claim against Advanta Australia on September 26, 2024. The matter
is currently pending. For further details in relation to these matters, see “Qutstanding Litigation and Other
Material Developments” on page 601.

There have been certain instances of delays in payment of statutory dues by our Company. Any further
delays in payment of statutory dues may attract financial penalties from the respective government
authorities and in turn may have a material adverse impact on our financial condition and cash flows.

The table below sets forth the details of provident fund contributions, Employees’ State Insurance
Corporation (“ESIC”) contributions, goods and services tax (“GST”) and tax deducted at source (“TDS”)
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paid by our Company for the period/ Fiscals provided below:

Particulars Six months Fiscal
ended
September 30,
2025 2025 2024 2023
Provident fund contribution (¥ 43.99 76.29 70.22 21.21
million)
Number of employees for 585 546 539 499

whom provident fund
contributions have been paid

ESIC (R million) NA NA NA NA

Number of employees for NA NA NA NA

whom ESIC has been paid

TDS on salaries (% million) 96.76 158.20 140.51 29.31
Number of employees for 263 377 334 358

whom TDS has been paid

Tax Deducted at Source on 60.93 91.30 63.88 14.98
other than salaries (< million)

GST ( million) 23.87 37.58 1.72 1.80

Note: The count of employee for respective statutory dues represents the count of eligible employees as per the provision
of respective act for whom our Company has deducted and deposited the above dues as per the payroll register.

Further, the table below sets forth the details of delays in statutory dues which are payable by our Company
respect of the period/ Fiscals shown below:

Sr. Nature of Six months ended Fiscal
No. statutory dues September 30,
2025 2025 2024 2023

No. of Amount No. of Amount No. of Amount No. of Amount
instances involved instances involved instances involved instances involved
(in % million, except for the no. of instances)

1. Professional 81 0.57 156 1.11 156 1.08 51 0.16
Tax

2. Provident 1 0.02 12 1.49 12 1.92 3 0.54
Fund

The delays in provident fund payments were primarily due to KYC issues on the part of our employees,
including due to the non-provision of Aadhaar card and PAN details when employees were transferred from
UPL to our Company in 2022; and the delays in professional tax payments were primarily due to non-
registrations of our Company in certain states. Our Company remains committed to remitting remaining
statutory payments on a timely basis and fulfilling our statutory obligations as required by law. These delays
may lead to financial penalties from respective government authorities. We have been required to make
payment of fines or penalties for delays in payment of such statutory dues, wherever applicable. We cannot
assure you that we will not be subject to such penalties and fines in the future which may have a material
adverse impact on our financial condition and cash flows.

We have certain contingent liabilities that have not been provided for in our financial statements, which if
they materialise, may adversely affect our financial condition.

As of September 30, 2025, our contingent liabilities which have not been provided for were as follows:

Particulars As of September 30, 2025
(% million)

Claims payable to growers 6.46

Other claims (claims relating to contractual and other disputes) 76.46

We also have the following contractual commitments as of September 30, 2025:

Particulars Amount (in % millions)
Estimated amount of contracts remaining to be executed on capital account for the

L . . 549.53
acquisition of property plant and equipment and not provided for (net of advances)
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We cannot assure you that we will not incur similar or increased levels of contingent liabilities in the future.
Further, our contingent liabilities may become actual liabilities and if a significant portion of these liabilities
materialise, it could have an adverse effect on our business, financial condition and results of operations. See
also Note 40 to our Restated Consolidated Financial Information and “Management’s Discussion and
Analysis of Financial Condition and Results of Operations—Contingent Liabilities” on pages 503 and 586,
respectively.

Our Statutory Auditors have included certain emphasis of matters in our Consolidated Financial
Statement for the year ended March 31, 2025, certain modifications under the section Other Legal and
Regulatory Requirements for the years ended March 31, 2025 and March 31, 2024 and have further given
certain comments in Companies (Auditor’s Report) Order, 2020 (CARO 2020) in their reports as of and
for the years ended 2025, 2024 and 2023. We cannot assure you that any similar matters will not form part
of our financial statements for the future periods, which could have an adverse effect on our reputation,
financial condition, results of operations and cash flows.

Our Statutory Auditor’s report on our Consolidated Financial Statement includes certain emphasis of matter
paragraphs, statements and comments and statements on matters included in the Companies (Auditor’s
Report) Order, 2020 and reporting on other legal and regulatory requirements which did not require any
corrective adjustments in the Restated Consolidated Financial Information, as set forth in below:

Financial Year/ period Emphasis of Matter

Fiscal 2025 Our Statutory Auditor has included emphasis of matter in their audit report on the
audited consolidated financial statements as at and for the years ended March 31, 2025,
where auditors draw attention to Note 53 to the consolidated financial statement which
states that the comparative information presented in the statement of cash flows for
Fiscal 2024 has been restated to correct the prior period errors.

Our statutory auditor’s opinion is not modified in respect of this matter

Financial Year/ period Reporting on other legal and regulatory requirements
Fiscal 2025 and Fiscal Our Statutory auditor has included certain matters specified in the Report on Other
2024 Legal and Regulatory Requirements in their audit report on the audited consolidated

financial statements as at and for the years ended March 31, 2025 and March 2024
which indicated that the holding Company has used an accounting software for
maintaining its books of account, which have a feature of recording audit trail (edit log)
facility and the same has operated throughout the year for all relevant transactions
recorded in the software based on our auditors’ examination which included test
checks, except for the instances mentioned below:

1) the feature of recording audit trail (edit log) facility was not enabled at
the application layer of the accounting software for maintaining the
books of account for certain fields/tables relating to general ledger,
purchases, revenue, inventory and other processes for Fiscals 2025 and
2024

(i1) the feature of recording audit trail (edit log) facility was not enabled at
the database layer to log any direct data changes for the accounting
software used for maintaining the books of account for Fiscals 2025 and
2024,

(iii) the feature of recording audit trail (edit log) facility was not enabled for
the accounting software used for consolidation throughout the year for
Fiscal 2025.

(iv) The feature of recording audit trail (edit log) facility was not enabled
for data changes performed by users having privileged access (debug)
for Fiscal 2024.

Matters included in the Companies (Auditor’s Report) Order, 2020

Fiscal 2025, Fiscal 2024 Our Statutory auditor has given certain comments in Companies (Auditor’s Report)

and Fiscal 2023 Order, 2020 (CARO 2020) for financial years ended 2025, 2024 and 2023, which do
not require any adjustments in the Restated Consolidated Financial Information:

(1) Clause (i)c of CARO 2020 order -For the title deed of Freehold land located
at Kallakal admeasuring 87,998.64 Square yards with the buildings
appurtenant thereto not being held in the name of the Company

(2) Clause (vii)a of CARO 2020 order - Delay in payment of certain statutory
dues

For details in relation to the above matters, see “Restated Consolidated Financial Information — Annexure
VI’ on page 558.
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We cannot assure you that our Statutory Auditor’s reports for any future periods will not contain similar
matters or other emphasis of matters, adverse remarks, observations or other matters and that such matters
will not otherwise affect our results of operations and cash flows in the future.

We are dependent on our relationships or contracts with third parties with respect to certain of our licensed
technologies. Royalty charges to licensors aggregated to 0.27%, 0.60%, 0.55% and 0.96 %, of our Revenue
from operations in the six months ended September 30, 2025, and Fiscals 2025, 2024 and 2023,
respectively. Any adverse change in such relationships, including the termination of our contracts for
licensed technologies, could have an adverse impact on our business, reputation, financial condition, and
results of operations.

We collaborate with various companies to license technologies that complement our portfolio and genetics.
We have licensed seven commercial technologies with their trademarked brands for different crops and
countries under long-term licenses. We rely on such technologies to provide for crops, such as genetically
modified field corn in Argentina, the Philippines and Vietnam and genetically modified canola in Australia.
Such technologies allow us to better address farmers’ needs and differentiate our products from those of our
competitors, including by adding certain herbicide tolerances to certain crops, which allows for flexible weed
control, among other things. Set out below is a table showing the royalty charges, in absolute terms and as
percentages of our Revenue from operations for the period/ Fiscals indicated.

Particulars Six Months Ended Fiscal
September 30,
2025 2025 2024 2023
(in ¥ (asa % (in ¥ (asa % (in¥ (asa % (in ¥ (asa %
million) of million) of million) of million) of
Revenue Revenue Revenue Revenue
from from from from
operatio operatio operatio operatio
ns) ns) ns) ns)
Royalty charges 84.20 0.27% 332.67 0.60% 272.36 0.55% 411.12 0.96%

Such licenses require certain stewardship activities and are subject to territorial restrictions. If we lose our
rights under such licenses, it could negatively impact our ability to obtain future licenses on competitive
terms, commercialise new products and generate sales from existing products in those territories. We may
also be required to renegotiate certain licensing agreements upon expiry and may be subject to increased
royalty fees or other adverse changes to key terms of the agreements which could increase our costs. Any
delays in renegotiating the terms of the agreements could also delay our product launch. While we have not
experienced any terminations of material licensing agreements in the six months ended September 30, 2025
and Fiscals 2025, 2024 and 2023, there can be no assurance that such issues will not arise in the future. There
can also be no assurance that we will be able to successfully license new technologies on commercially
reasonable terms or at all.

We are dependent on our Key Managerial Personnel, Senior Management and other qualified personnel
and any inability to attract, integrate, motivate and retain such management or personnel could have a
material adverse effect on our business.

Our performance is dependent on the skills, experience and efforts of our Key Managerial Personnel, Senior
Management and other qualified personnel. Successful implementation of our strategy depends on our ability
to attract, retain and motivate qualified employees, and the continuing availability of our Key Managerial
Personnel and Senior Management with the requisite knowledge of market dynamics. The following table
provides our employee benefits expense in absolute amounts and as a percentage of Revenue from operations
for the period/ Fiscals indicated.

Particulars Six Months Ended Fiscal
September 30,
2025 2025 2024 2023
@in? (% of (in¥ (% of (in?¥ (% of @(in? (% of
million) Revenue  million) Revenue  million) Revenue  million) Revenue
from from from from
operations) operations) operations) operations)

Employee 4,698.21 15.32% 8,311.63 14.93% 7,861.82 15.73% 6,616.58 15.42%
benefits
expense
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If our Key Managerial Personnel or Senior Management depart, effective replacements may not be available
in a timely manner, or at all. While we have not experienced any material instances of loss of Key Managerial
Personnel or Senior Management in the six months ended September 30, 2025 and Fiscals 2025, 2024 and
2023, the loss of services of one or more members of our Key Managerial Personnel or Senior Management
could materially and adversely affect our business, results of operations and financial condition.

The table below provides our full-time employee headcount and attrition rates for our employees and Key
Managerial Personnel and Senior Management for the period/ Fiscals indicated:

Particulars As of/For six As of/For Fiscal ended March 31,
months ended
September 30,
2025 2025 2024 2023
Full-time employees 1,631 1,600 1,616 1,518
Employee attrition rate (%) () 6.66% 12.96% 13.64% 9.90%
Key Managerial Personnel 0.00% 13.00% 0.00% 0.00%

and Senior Management
attrition rate (%) @

Notes:

(1) Computed as full-time employees who resigned during the relevant Fiscal divided by the average number of full-time employees
during such Fiscal. The average number of full-time employees is computed as the average of number of full-time employees at the
beginning and end of the Fiscal.

(2)  Computed as Key Managerial Personnel and Senior Management who resigned during the Fiscal divided by the average number
of Key Managerial Personnel and Senior Management during such Fiscal. The average number of Key Managerial Personnel and
Senior Management is computed as the average of number of Key Managerial Personnel and Senior Management at the beginning
and end of the Fiscal.

We must continue to attract, motivate and retain qualified personnel, particularly in critical areas of our
business, including in our research and development, production, marketing and sales, operations teams.
Competition for qualified agribusiness professional personnel is intense given the limited supply of such
personnel. Any organisational changes, including changes in salaries and wages and other employee benefits
that are, or are perceived to be negative, could result in an increased attrition rate. The failure to effectively
manage employee turnover rates could negatively impact our sales performance, increase our wage costs, and
negatively affect our business, results of operations, financial condition and prospects. While we have not
experienced any significant labour shortages in the six months ended September 30, 2025 and Fiscal 2025,
2024 or 2023, we cannot assure you that we will be able to continue to retain or hire an adequate and qualified
workforce, at the appropriate times and in the relevant geographies to operate our business at full capacity or
support planned business growth.

We had 1,631 full-time employees, as of September 30, 2025, and our business may be subject to employee
disruptions such as strikes, labour unrest or work stoppages that could have an adverse effect on our
business and reputation.

The following table sets forth the number of our full-time employees (excluding those employed by our
Associates) as of the dates indicated. See also “Our Business—Employees” on page 320.

As of September 30, As of March 31,
Particulars 2025 2025 2024 2023
Full-time employees 1,631 1,600 1,616 1,518

Other than employees in Brazil, Argentina, Spain and South Africa, none of our employees were members of
labour unions or collective bargaining agreements as of September 30, 2025. There can be no assurance that
our employees in other countries will not join labour unions or collective bargaining agreements in the future.
Union membership or participation in a collective bargaining agreement can result in higher employee costs,
operational restrictions and increased risk of disruption to operations. Any work stoppages or strikes
organised by such unions or pursuant to collective bargaining agreements could have a material adverse effect
on our business, prospects, financial condition, results of operations and cash flows. Efforts by our employees
to modify compensation and other terms of employment may also divert management’s attention and increase
operating expenses or lead to business disruptions.

We rely on maintaining good relations with our employees. While we have not experienced any material
disputes or other problems with our employees or the labour unions or collective bargaining agreements in
Brazil and Argentina, Spain and South Africa in the six months ended September 30, 2025, and Fiscals 2025,
2024 and 2023, there is no assurance that such problems will not arise in the future. The occurrence of such
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events could materially and adversely affect our business, financial condition and results of operations. In
addition, the risk associated with employee claims can lead to litigation and demands for damages, resulting
in negative publicity and adversely impacting our reputation. Such legal disputes are not only costly and time-
consuming but also divert valuable resources and attention away from our core business operations.

Our business is heavily regulated and influenced by government policies, regulations and laws regarding
the production of seeds and post-harvest products and any adverse changes or interpretations could
negatively impact our business, results of operations and financial condition. Actual or alleged violations
of applicable policies, regulations or laws could result in restrictions or prohibitions on our operations,
financial penalties or the revocation of our licenses or approvals.

We are subject to extensive laws, regulations and rules relating to agriculture; pollution; environmental
protection; the treatment and disposal of hazardous substances and waste materials; and access to biological
resources and associated knowledge for commercial utilisation in the markets in which we operate. Relevant
Indian statutes include the Seeds Act, the PPV Act, the Environment (Protection) Act, 1986, the Biological
Diversity Act, 2002, the Legal Metrology Act, 2009 and the rules and regulations framed thereunder. These
laws prescribe standards for seed quality and reliability, maintaining supplies, equitable distribution,
conservation of biological diversity, packing and protection of seed consumers. See “Key Regulations and
Policies” on page 330. Our post-harvest business is also subject to stringent food-safety regulations in the
jurisdictions in which we operate, including those issued by the U.S. Food and Drug Administration (“FDA”)
and Environmental Protection Agency (“EPA”), which may impose substantial compliance costs and
liabilities. Non-compliance may result in penalties, suspension of operations or reputational harm, adversely
affecting our business, financial condition and results of operations.

Regulatory and legislative requirements may change, and new restrictions may materially and adversely affect
us. In India, the Seeds Bill 2025 (the “Draft Seeds Bill”), if enacted, will supersede the Seeds Act and Seeds
(Control) Order of 1983, and regulate seed and planting material quality, ensure access to high-quality
affordable seeds and prevent the sale of spurious or poor-quality seeds. It introduces mandatory registration
for seed dealers and distributors and QR-code-based traceability through the Seeds Traceability Portal, and
proposes penalties ranging from 100,000 to ¥3,000,000 and imprisonment of up to three years for offences
involving sub-standard, spurious or unregistered seeds. We cannot assure you that the Draft Seeds Bill, if
enacted, will not adversely affect our business, financial condition and results of operations. Separately, the
Biological Diversity (Access and Benefit Sharing) Regulations, 2025 (“BDABS Regulations™), regulate
access to biological resources, including digital sequence information or associated knowledge, for research,
bio-surveying, bio-utilisation and commercial utilisation by foreign and Indian entities, as well as the
commercialisation of related intellectual property rights. They also prescribe sector-specific benefit-sharing
obligations, with lower rates for technologies or innovations relating to controlling epidemics, mitigating
pollution or contributing to food security or biodiversity conservation.

Emerging technologies within our post-harvest business, including biological coatings and microbial
treatments, may lack harmonised international efficacy and safety standards, limiting cross-border
commercialisation. In certain jurisdictions, uncertainty regarding regulatory definitions, including
“transgenesis” and “gene editing”, may delay or halt R&D activities. Authorities may also enact
biotechnology regulations that delay, limit or prohibit the use or sale of such products. The regulatory
environment may further be affected by the actions of NGOs, special interest groups and stakeholder concerns
about the actual or perceived impacts of new or existing technologies. NGOs and consumer groups may seek
to influence or litigate against regulatory bodies to restrict the use of biotech seeds and genetic traits, which
may disrupt the production and marketing of treated and untreated seeds. In addition, varied food-additive
registration requirements across jurisdictions may prolong R&D timelines and increase the costs of bringing
new active ingredients or formulations to market. Although there have been no instances of our product
launches being delayed or halted, or of any of our products being recalled, due to changes in governmental
policies or regulations or by any actions of NGOs in the six months ended September 30, 2025 or Fiscals
2025, 2024 and 2023, there can be no assurance that such incidents will not occur in the future.

The Offer Price of our Equity Shares and our price-to-earnings ratio may not be indicative of the trading
price of our Equity Shares upon listing on the Stock Exchanges subsequent to the Offer and, as a result,
you may lose a significant part or all of your investment.

Our market capitalisation is subject to the determination of the Offer Price, which will be based on various
factors and assumptions and determined by our Company, in consultation with the BRLMs, through the book
building process. Set out below is our price-to-earnings ratio for Fiscal 2025.
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Particulars Ratio vis-a-vis Floor Price Ratio vis-a-vis Cap Price
(in multiples)
Price-to-earnings ratio [o] [o]

Our Offer Price, the multiples and ratio specified above may not be comparable to the market price, market
capitalisation and price-to-earnings ratios of our peers and would be dependent on the various factors and
financial parameters disclosed under “Basis for Offer Price” beginning on page 146, which shall also be
disclosed in the price band advertisement. Accordingly, any valuation exercise undertaken for the purposes
of the Offer by our Company, in consultation with the BRLMs, would not be based on a benchmark with our
industry peers. For details of comparison with listed peers, please see “Basis for Offer Price” beginning on
page 146.

Prior to this Offer, there has been no public trading market for our Equity Shares. It is possible that, after this
Offer, an active trading market will not develop or continue. Listing and quotation do not guarantee that a
market for our Equity Shares will develop, or if developed, the liquidity of such market for our Equity Shares.
If an active trading market does not develop, you may have difficulty selling any of our Equity Shares that
you buy. The Offer Price may not be indicative of the trading price of our Equity Shares upon listing on the
Stock Exchanges subsequent to the Offer. Consequently, you may not be able to sell our Equity Shares at
prices equal to or greater than the price you paid in this offering.

We may not be able to effectively manage or execute our growth strategies, which could have an adverse
effect on our business, results of operations, cash flows and financial condition

As part of our growth strategies, we intend to grow our market share across crops in existing geographies,
expand into new geographies, capture new market opportunities, expand into new applications for our
products, and grow and develop our operations through expansion and selective acquisitions and investments.
For further information, see “Qur Business—Qur Strategies” on page 294.

We cannot assure you that our proposed strategies will yield favourable returns or generate profits in the
future. Our strategy to expand into new geographies across Asia-Africa (excluding India) and the Americas,
or to invest in new products in various crop categories such as okra, corn and sorghum, may not yield the
desired financial outcomes. We may also not be successful in our strategy to expand our post-harvest business
through R&D or to expand and grow our post-harvest business in emerging markets across Latin America,
Africa and Asia Pacific. There is no guarantee that our expansion strategies will be successful or that they
will generate substantial profits and cash flows. If our investment in expanding our current portfolio does not
yield the expected returns or generate adequate profits in the long term, it could negatively affect our financial
performance and growth prospects.

In order to manage our growth effectively, we must implement, upgrade and improve our technologies and
processes on a timely basis. If we fail to do so, we may not be able to meet our customers’ needs or operate
our business effectively. Moreover, our ability to sustain our rate of growth depends significantly upon our
ability to select and retain key managerial personnel and senior management, maintaining effective risk
management policies and training managerial personnel to address emerging challenges. Failure to manage
growth effectively could have an adverse effect on our business, cash flows and results of operations.

Our seeds business and post-harvest business, which were a part of our Promoter and Promoter Group,
did not operate as a part of our Company/ Subsidiaries prior to December 1, 2022 and September 30, 2025,
respectively. Thus, the financial and other related information prior to the completion of such acquisitions
is based on performance of such businesses while they were a part of our Promoter and Promoter Group.

Our Company was incorporated on June 2, 2022 and prior to the completion of slump sale of Advanta Seeds
Business by our Promoter to our Company and also the acquisition of equity share capital of the Offshore
Seed Entities from UPL Corporation Limited (a member of our Promoter Group and a subsidiary of our
Promoter) by us with effect from December 1, 2022 (the “Seeds Business Acquisition”), the domestic and
global seeds business was under the control of our Promoter, UPL and its subsidiaries, and consolidated in
its financial statements. Thus, until December 1, 2022, our seeds business was accounted under direct or
indirect subsidiaries under the control of UPL and were not part of our Company for the purpose of
consolidated financial reporting purposes in accordance with Ind AS 110. Accordingly, for the period
presented prior to December 1, 2022, the Restated Consolidated Financial Information has been prepared as
if the seeds business had been part of our Company (viz from April 1, 2022 until November 30, 2022) as
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these transactions are considered common control transactions under Appendix C of Ind AS 103. For further
details in relation to the divestment of the seeds business from UPL to our Company and the subsequent
acquisition of all such Offshore Seed Entities, see “History and Certain Corporate Matters—Details
regarding material acquisitions or divestments of business/undertakings, mergers, amalgamation, any
revaluation of assets, etc.—Divestment of ‘Advanta Seeds Business’ from our Promoter, UPL, to our
Company” and Share purchase agreement entered into between UPL Corporation Limited, and one of our
Subsidiaries, Advanta Mauritius Limited dated December 1, 2022 (“ASI SPA 1”) and share purchase
agreement entered into between our Promoter, UPL and Advanta Mauritius Limited, one of our
Subsidiaries, dated September 3, 2024 (“ASI SPA 2”, together with ASI SPA 1, the “ASI SPAs”) on page
341 and 342.

Further, on September 30, 2025, Advanta Mauritius Limited, our wholly-owned Subsidiary, purchased all
issued and outstanding ordinary shares of Decco Holdings UK Ltd. (which directly and indirectly through its
subsidiaries holds the post-harvest business) from one of the members of our Promoter Group, UPL
Corporation Limited. Thus, until September 30, 2025, the entities forming the post-harvest business were all
direct or indirect subsidiaries under the common control of our parent, UPL, and were not a part of our
Company for the consolidated financial reporting purposes in accordance with Ind AS 110. Thus, for the
period presented prior to September 30, 2025, the Restated Consolidated Financial Information has been
prepared as if the post-harvest business had been part of our Company for all such periods (beginning from
April 1, 2022) and as if our Company existed as a separate group given that these transactions are considered
common control transactions under Appendix C of Ind AS 103. For further details in relation to the divestment
of the seeds business from UPL to our Company, see “History and Certain Corporate Matters—Details
regarding material acquisitions or divestments of business/undertakings, mergers, amalgamation, any
revaluation of assets, etc.—Share purchase agreement dated September 30, 2025, entered into by and
amongst UPL Corporation Limited a member of our Promoter Group, and one of our Subsidiaries,
Advanta Mauritius Limited” on page 343.

If our Company and Material Subsidiaries are unable to obtain, renew or maintain the statutory permits,
approvals and licenses necessary for the operation of the business, financial condition, results of
operations and prospects could be materially and adversely affected.

In the course of the business operations of our Company and Material Subsidiaries, we are required to obtain
various approvals, licenses, registrations, authorisations and permits, and make necessary registrations and
notice filings with governmental, statutory and regulatory authorities. Given the dynamic nature of regulatory
frameworks in the regions which we operate, we may also need to obtain additional licenses and approvals
as new regulations are enacted. Certain licenses, authorizations and approvals may expire in the ordinary
course, which we are required to renew in a timely manner.

The licenses, authorisations, and approvals we have obtained are subject to various conditions. We cannot
guarantee our ability to continuously fulfil such conditions, and there can be no assurance that the government
or other regulatory bodies will not impose onerous requirements and conditions on our operations. Non-
compliance with the conditions of the licenses, authorisations or approvals may lead to their cancellation,
revocation, or suspension. In addition, if our Company and Material Subsidiaries were found to be in violation
of applicable licensing requirements by a court or a state, federal, or local enforcement agency, or agree to
resolve such concerns by voluntary agreement, we could be subject to or required to pay fines, damages,
injunctive relief (including required modification or discontinuation of our business in certain areas), criminal
penalties, and other penalties or consequences. While our Company and Material Subsidiaries have not faced
any such material instances in the six months periods ended September 30, 2025 and Fiscals 2025, 2024 and
2023, if we fail to seek or obtain the requisite permits, approvals and licenses, or if our existing permits,
approvals and licenses are withdrawn by the relevant authority, our ability to maintain business operations
and execute our objectives as planned could be compromised, thereby adversely affecting our business,
financial condition and results of operations.

Set out below are details regarding certain of our pending license and approval applications. See
“Government and Other Approvals” on page 618.

Material approvals or renewals for which applications are currently pending before relevant authorities

1. Application for renewal of registration as seed importer issued by National Seed Corporation Limited
dated December 18, 2025 by our Company.
2. Application for license for utilization of groundwater no. 44-50458-0064 issued by office of Natural
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Resources and Environment, Saraburi office dated September 16, 2025, by Pacific Seeds (Thai) Limited.

3. Application for renewal of permissions on removal of waste and unused materials from factory areas no.
2568-8486 dated December 18, 2025 by Pacific Seeds (Thai) Limited.

4. Application for renewal of permissions on removal of waste and unused materials from factory areas no.
2568-6641 dated December 18, 2025 by Pacific Seeds (Thai) Limited.

5. Application for provisional automatic operating authorizations for the establishment located in Vicenta
Lopez, Buenos Aires Province, Argentina issued by General Directorate of Authorizations and Control
of Municipality of Vicente Lopez dated September 9, 2025 by Advanta Semillas S.A.I.C.

6. Application for renewal of license to carry on the business of dealer in seeds in Punjab, issued by
Directorate of Agriculture and Farmers Welfare, Punjab, dated January 16, 2026 by our Company.

These applications are currently pending approval from the relevant regulatory authorities. We cannot assure
you that we will receive such licenses, approvals and consents from regulatory authorities in a timely manner
or at all. While we have not faced such instances in the past, any future inability to renew, maintain or obtain
the same may result in the interruption of apart or all our operations and have a material adverse effect on our
business, financial condition and results of operations.

We regularly work with substances and heavy machinery at our production and processing facilities which
could be damaging to the environment, cause injuries to people or damage property.

In the operation of our business, we handle various substances used for treatment of seeds and for post-harvest
protection of crops and are responsible for the disposal of treated and non-treated seeds, which can cause
harm to the environment. We are subject to local and foreign laws, regulations, rules and ordinances in all
jurisdictions in which we operate relating to pollution, protection of the environment, air emissions,
wastewater discharges, the generation, storage, handling, transportation, treatment, disposal and remediation
of substances and waste materials and the clean-up of existing environmental contamination. Such laws and
regulations are subject to change by the implementing governmental agency. Compliance and remediation
efforts may impose significant costs which can adversely affect our results of operations and financial
condition. We incur environmental operating costs related to environmental related research and development
activities including environmental field and treatment studies. Changes in environmental regulations could
also inhibit or interrupt our operations or require modifications to our facilities.

In addition, we use machinery and equipment in our operations, which may cause industrial accidents and
personal injuries to our employees and workers. For instance, in January 2026, at our Hereford seed
processing facility, an outsourced shop floor worker contacted an inoperable tool, which was not intended for
use, resulting in the amputation of their index and middle fingers. Our employees may also violate safety
measures or related rules and regulations, which may cause industrial accidents. Any significant accident
could interrupt our operations and result in personal injuries, damages to properties, fatal accidents and legal
and regulatory liabilities. In addition, potential industrial accidents leading to significant property loss or
personal injury may subject us to claims and legal proceedings, and we may be liable for medical expenses
and other payments to employees and their families as well as fines or penalties.

While we have not faced any material instances of non-compliance or violations with applicable
environmental or safety standards or regulations in the six months ended September 30, 2025, and Fiscals
2025, 2024 and 2023, there is no assurance that such issues will not arise in the future. Any such non-
compliance or violation could give rise to significant remediation costs, litigation and business disruptions,
and adversely affect our reputation, financial condition and results of operations.

While we believe we have adequate insurance coverage, including insurance covering accidents caused by
the substances we work with under the public liability insurance in India we may be subject to substantial
liabilities if we fail to satisfy applicable safety or health standards or cause harm to individuals or entities in
the course of rendering our services, the impact of which may exceed the insurance coverage we maintain.
Despite our compliance with prescribed safety protocols and our ongoing training initiatives for employees
and outsourced personnel operating machinery, such incidents may occur due to improper handling or
negligent conduct. Any of the foregoing could subject us to litigation, which may increase our expenses in
the event we are found liable and could adversely affect our reputation and cause a loss of confidence in our
business.

Further, our success is dependent on our reputation for providing quality services, a track record of safety and
performance and our relationship with our customers. Adverse publicity resulting from an accident or other
environmental or safety incident could result in a negative perception of our services and products and the
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loss of existing or potential customers. Failure to effectively implement our corporate, crisis response, training
and management policies and protocols and to adequately address and manage risks inherent in our business,
or a failure to meet the requirements of our customers, or a failure to develop effective risk mitigation
measures, could have an adverse effect on our reputation and customer loyalty and, consequently, our
business, results of operations, cash flows and financial condition.

Any defects found in our seed or post-harvest products could give rise to compensation and legal claims,
regulatory inspections and related expenses, thereby adversely affecting our business, results of operations
and financial condition.

Seeds and post-harvest products may contain defective or undesired characteristics. Any defects that may be
found in our seeds or post-harvest products could result in losses to farmers or packers. Losses claimed by
farmers or packers may include the value of lost crops, which could greatly exceed the value of the product
sold. If we sell defective or contaminated seeds, large numbers of farmers may experience crop failures during
the same growing season. Further, growers may attribute poor crop yields or crop failure to perceived seed
defects that may not exist, which could still result in claims against us. Any health-related illnesses caused
by our seed or post-harvest products may also result in claims, regulatory action or lawsuits relating to our
products.

While we have not, in the six months ended September 30, 2025 and Fiscals 2025, 2023 and 2023, been the
subject of material claims from consumers or farmers, we have received customer complaints with respect to
product quality issues such as germination and genetic purity. In 2023, some growers in Australia highlighted
concerns over the herbicide resistance tolerance of one of our seed products. Advanta Seeds Pty Ltd, our
Australia Subsidiary, reached a resolution with them through deeds of settlement, without admitting any
liability. Our Company has been made party to certain proceedings before various consumer dispute redressal
commissions by its customers alleging, inter alia, (i) inferior quality of seeds; (ii) defective variants of seeds;
and (iii) loss of crop. As on date of this Draft Red Herring Prospectus, there are 44 such matters pending
against our Company involving an aggregate amount of ¥19.09 million, to the extent quantifiable. These
matters are presently pending at various stages of adjudication. Further, we have received 45 notices from
concerned authorities in Uttar Pradesh, Madhya Pradesh, Tamil Nadu, Maharashtra, Haryana, among other
states, pursuant to the inspection of certain samples of seeds sold by our Company, alleging, among other
things, that such samples did not meet the minimum specifications for seeds, including of quality and
germination or had unapproved herbicide tolerant traits. For further details in relation to such notices, see
“Outstanding Litigation and Other Material Developments—Litigation involving our Company—
Litigation against our Company—Actions taken by regulatory and statutory authorities” on page 605. The
matters are currently pending. While such instances did not have a material impact on our business in the six
months ended September 30, 2025 and Fiscals 2025, 2024 and 2023, customer complaints or actions taken
against us by relevant authorities, whether valid or not, could result in negative publicity and cause us to incur
significant costs, which could have a material adverse effect on our business, results of operations and
financial condition.

Failure of or disruption to our Information Technology (“IT”) systems and any data security incidents,
whether in relation to our IT systems or those of our third-party service providers, could expose us to
litigation and damage our reputation, thereby adversely affecting our results of operations and financial
condition.

Our business is dependent upon interdependent IT systems, including internet-based systems, to support our
business processes. We generate and process data relating to our customers and other third parties. Our
computer systems are vulnerable to damage, breakdown, malicious intrusion and computer viruses, or data
security breaches, whether by employees or others, that may expose sensitive data to unauthorised persons.
They may be subject to attacks by computer viruses, ransomware, electronic break-ins or cyber-attacks, theft
or corruption of confidential data. For example, in June, 2023, we were the subject of a phishing attack, in
which a malicious third party compromised the email ID of one of our vendors and generated fraudulent
correspondence between said email ID and our U.S. business team, leading to our U.S. finance team
mistakenly making payments to the malicious third party in respect of fraudulent invoices. Such losses were
partially reimbursed to us by our insurance provider. As a remedial measure, we changed the process for
authorising a change in vendor bank details, such that such changes are now approved through our global
back-office services and regional and local finance heads, and only after being supported by the appropriate
bank documentation. We also instituted periodic mailers to remind employees to remain alert to phishing
attacks using fake email domain IDs and sent an advisory to employees on the importance of seeking
confirmation for bank account changes via call-back arrangements. While we have not experienced no other
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material losses relating related to IT system failure or security breaches in the six months ended September
30, 2025 or Fiscals 2025, 2024 or 2023 other than the instance above, there is no assurance that we will not
incur any losses as a result of future instances of data security incidents, which could adversely affect our
business, results of operations and reputation.

Third parties may have the technology or know-how to breach the security of the customer information
transmitted in connection with credit and debit card sales and use of e-wallets, and our security measures and
those of technology suppliers may not effectively prohibit others from obtaining improper access to this
information. If a person is able to circumvent our security measures or otherwise gain access to the
confidential information that we collect, they may be able to destroy or steal valuable information, including
trade secrets and confidential business information or otherwise disrupt our operations. We may also be
subject to lawsuits, government enforcement actions or investigations, or other proceedings relating to these
types of incidents. Any such occurrences could cause us to incur significant unplanned expenses, which could
have an adverse impact on our financial condition, results of operations and cash flows. Further, adverse
publicity resulting from these allegations could significantly harm our reputation and may have a material
adverse effect on our results of operations.

Additionally, we disclose certain confidential information to third-party service providers, such as our dealers
and distributors. Suppliers, intermediaries, or other third parties which we work with and rely on may also
have information and communication technologies that could be vulnerable to breakdowns, attacks, data
security breaches, viruses, or other cybersecurity incidences from third parties. While there were no instances
of losses or misappropriation of information by our third-party service providers that materially affected our
business or results of operations in the six months ended September 30, 2025 or Fiscal 2025, 2024 or 2023,
there is no assurance that such instances in the future will not result in claims, penalties or losses to us, thereby
adversely affecting our business and financial position.

Our insurance coverage may not adequately protect us against possible risk of loss, which may adversely
affect our business, results of operations, cash flows and financial condition.

Our insurance coverage may be insufficient to cover losses that we might incur. We maintain comprehensive
insurance to cover, among other things, property damage, business interruption, commercial general liability,
public liability, employer’s liability, directors’ and officers’ liability, cyber liability, marine cargo, auto, and
other cover as required by local laws and regulations. Several of our policies are held by our Promoter, with
our Company as beneficiary. However, such insurance may not be adequate to cover all losses or liabilities
that may arise from our operations, particularly when the loss suffered is not easily quantifiable. Our insurance
policies contain exclusions and limitations on coverage, and, accordingly, we may not be able to successfully
assert claims for the full amount of any liability or losses. Additionally, there may be various other risks and
losses for which we are not insured because such risks are either uninsurable or not insurable on commercially
acceptable terms. Some of our insurance claims may be rejected by the insurance agencies in the future and
there can be no assurance that any claim under the insurance policies maintained by us will be honoured fully,
in part, or on time. The following table provides an overview of our insurance coverage as a percentage of
total assets as of the dates indicated.

Particulars As of September As of March 31,
30,
2025 2025 2024 2023
Total insurance coverage (in < 36,914.44 35,538.31 31,647.42 27,436.56
million)
Total Tangible Assets? 30,379.27 26,888.27 20,914.69 19,544.29

Insurance coverage as a percentage

0, V) 0, 0,
of Total Tangible Assets) (%) 121.51% 132.17% 151.32% 140.38%

Note:

(1) Includes Net book value of property, plant and equipment (excluding right of use assets and freehold land), capital work in-
progress, inventory of our Company and its subsidiaries as at the end of the relevant period/financial year, with the details
computed on a consolidated basis as of September 30, 2025, March 31, 2025, March 31, 2024 and March 31, 2023 from the
Restated Consolidated Financial Information.

There can be no assurance that we will not be exposed to uninsured liability at levels exceeding historical
levels resulting from multiple pay-outs or otherwise. While we have not experienced any material rejections
or instances of material uninsured liability in the six months ended September 30, 2025 or Fiscal 2025, 2024
or 2023, any uninsured losses or liabilities in the future could result in an adverse effect on our business
operations, financial conditions and results of operations. Our insurance policies are renewed on an annual
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basis, and there is a risk that the availability and terms of cover or the premiums charged, whether as a result
of market pressure or in response to our previous claims, may be different than those previously provided to
us. Our claim records may affect the premiums which insurance companies may charge us in the future. If
we are unable to pass the effects of increased insurance costs on to our customers, the costs of higher insurance
premiums could have a material adverse effect on our costs and profitability. Furthermore, there can be no
assurance that in the future we will be able to maintain insurance of the types or at levels which we deem
necessary or adequate or at premiums which we deem to be commercially acceptable. Even if our insurance
coverage is adequate to cover our direct losses, we may not be able to take remedial actions or other
appropriate measures in a timely manner or at all.

Our Promoter, UPL, will continue to be our largest Shareholder post completion of this Offer and will be
able to exercise substantial control over our Company and can influence the outcome of resolutions, which
may potentially involve conflicts of interest with the other Equity Shareholders.

As on the date of this Draft Red Herring Prospectus, our Promoter, UPL, holds approximately 64.32% of the
paid-up Equity Share capital of our Company. As a result, our Promoter will be able to exercise a significant
level of control over all matters requiring sharcholders’ approval, including the composition of our Board,
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, lending,
investments and capital expenditures, approval of significant corporate transactions and any other approvals
which require a majority vote of shareholders eligible to vote. This control would make the approval of certain
transactions difficult or impossible without the support of Promoter. The interests of our Promoter could
conflict with our interests or the interests of our other Shareholders. Any such conflict may adversely affect
our ability to execute our business strategy or to operate our business.

Additionally, any negative publicity or adverse developments involving our Promoter, UPL could harm our
reputation. Negative media coverage, legal issues, or unethical behaviour associated with the promoters of
UPL could lead to a loss of customer confidence, reduced sales, as well as other material adverse effect on
our business, financial condition and results of operations and the value of our shares.

We are subject to certain restrictive covenants due to the terms of our indebtedness.

As of September 30, 2025, we had total borrowings of 3411.49 million. Our credit facilities contain and may
in the future contain restrictive financial and other covenants that affect and, in some cases, significantly limit
or prohibit, among other things, the manner in which we may structure or operate its business, including
change in the general nature of business, change in ownership, control or management (including any pledge
by our Promoter’s shareholding in our Company to a third party), creation of encumbrance on the assets of
our Company, amending constitutional documents, restrictions on incurring financial indebtedness beyond
projections disclosed to lenders and restrictions on providing loans and guarantees to third parties, subject to
agreed exceptions. For further details on these covenants, please refer to the section titled “Financial
Indebtedness” on page 599. In addition, certain of our borrowings are unsecured. While we were in
compliance with the terms of our credit facility agreements in the six months ended September 30, 2025 and
Fiscals 2025, 2024 and 2023 and obtained the required consent in connection with the Offer, there can be no
assurance that we will be able to remain in compliance with these financial or other covenants or that we will
be able to obtain the consents necessary to take the actions we believe are necessary to operate and grow our
business.

A breach of the covenants under our credit facilities could result in an event of default, which may allow
creditors to accelerate the repayment of indebtedness. Without waivers from the relevant lenders, any such
default could have a material adverse effect on our financial position and results of operations.

Our access to capital and the cost thereof is influenced by our credit ratings. Absence of ratings or
unfavourable ratings may constrain financing options and adversely affect our business, financial
condition, cash flows and results of operations.

The cost and availability of capital depend on, among other things, our current and future results of operations
and financial condition, our risk management capabilities, our brand and our credit ratings. If our results of
operations are not favourable, we may be unable to obtain the requisite amount of financing or access funding
at competitive interest rates. The following table sets forth details of our credit ratings received in the six
months ended September 30, 2025 and Fiscals 2025, 2024 and 2023 and up to the date of this Draft Red
Herring Prospectus:
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Rating Agency Instruments Credit Rating Date
March 18, 2024

CRISIL Ratings Fund-Based Facilities AA+/ Negative (reaffirmed on January 7,
2025)
CRISIL Ratings Proposed Fund-Based Bank Limits March 18, 2024
AA+/ Negative (reaffirmed on January 7,
2025)

Credit ratings reflect a rating agency’s opinion of factors such as our management, track record, diversified
clientele, scale of operations and margins, and operating cycle. Our credit ratings may also be affected by
those of our Promoter, UPL.

While our Company has not experienced any downgrades in our credit ratings during the six months ended
September 30, 2025 and in the last three Fiscals, any downgrade in our credit ratings or those of our Promoter,
our failure to obtain ratings on a timely basis, or the non-availability of ratings or the receipt of poor ratings,
could increase our borrowing costs, trigger lender rights to review facilities under our financing arrangements,
and adversely affect our access to capital and debt markets. Any such developments could, in turn, adversely
affect our interest margins, business, results of operations, financial condition and cash flows.

We may be subject to anti-corruption, anti-bribery, anti-money laundering, financial and economic
sanctions, and similar laws, and non-compliance with such laws can subject us to administrative, civil and
criminal penalties, collateral consequences, remedial measures, and legal expenses, any of which could
adversely affect our brand and reputation and our business, financial condition, results of operations, cash
flows and prospects.

We are subject to anti-corruption, anti-bribery, anti-money laundering, financial and economic sanctions and
similar laws and regulations in various jurisdictions in which we conduct our business, including the U.S.
Foreign Corrupt Practices Act (“FCPA”) and other anti-corruption laws and regulations. The FCPA prohibits
us and our officers, directors, employees and business partners acting on our behalf, including agents, from
corruptly offering, promising, authorising or providing anything of value to a “foreign official” for the
purposes of influencing official decisions or obtaining or retaining business or otherwise obtaining favourable
treatment. The FCPA also requires companies to make and keep books, records and accounts that accurately
reflect transactions and dispositions of assets and to maintain a system of adequate internal accounting
controls. We operate in many parts of the world that have experienced governmental corruption to some
degree, and, in certain circumstances, strict compliance with anti-bribery laws may conflict with local
customs and practices. While we have been in compliance with applicable trade restrictions in the six months
ended September 30, 2025 and Fiscals 2025, 2024 and 2023, there is no assurance that we will be able to
remain in compliance with such laws. A violation of these laws or regulations could adversely affect our
brand and reputation and business, financial condition, results of operations, cash flows and prospects. Our
policies and procedures designed to ensure compliance with these regulations may not be sufficient and our
directors, officers, employees, representatives, consultants, agents, and business partners could engage in
improper conduct for which we may be held responsible.

Non-compliance with applicable anti-corruption, anti-bribery, anti-money laundering or financial and
economic sanctions laws could subject us to whistleblower complaints, adverse media coverage,
investigations, contractual breaches, and severe administrative, civil and criminal sanctions, collateral
consequences, remedial measures and legal expenses, all of which could materially and adversely affect our
business, financial condition, results of operations, cash flows and prospects. In addition, changes in
economic sanctions laws in the future could adversely impact our business.

We are subject to international trade restrictions imposed by various jurisdictions, which can include
economic sanctions and export controls imposed by the United States, the EU and other markets in which
we operate, and any failure to comply with such restrictions could adversely affect our reputation and
results of operations.

We are subject to trade restrictions imposed by governments around the world to the extent that such
authorities have jurisdiction over our operations. These restrictions include economic and trade sanctions
administered and enforced by the U.S. Department of the Treasury’s Office of Foreign Assets Control
(“OFAC”), the U.S. Department of State, and the European Union, export controls administered and enforced
by the U.S. Department of Commerce, as well as similar trade restrictions administered and enforced by
governmental authorities. Subject to certain exceptions and exemptions, such laws and regulations prohibit
or restrict certain operations, trade practices, investment decisions, and partnering activities, including
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dealings with certain countries or territories, and with certain designated persons. If we fail to comply with
applicable trade restrictions, we could be subject to penalties or other remedial measures. In addition, our
employees, dealers and distributors may engage in conduct for which we might be held responsible and
expose us to reputational harm. Further, internal or governmental investigations could be expensive and
disruptive. While we have been in compliance with applicable trade restrictions in the six months ended
September 30, 2025 and Fiscals 2025, 2024 and 2023, there is no assurance that we will be able to remain in
compliance with such laws. There is no assurance that the policies and procedures that we have designed and
implemented to promote compliance with applicable trade restrictions will be effective in preventing possible
violations.

We are subject to taxation in multiple jurisdictions and certain of our Subsidiaries may be subject to double
taxation. Tax laws in these jurisdictions are often complex and require us to make subjective
determinations that may be scrutinised by tax regulators.

We sell and market our products in 74 countries as of September 30, 2025. Consequently, we are subject to
many different forms of taxation in each of the countries in which we operate, including income tax,
withholding tax, property tax, VAT and other payroll-related taxes. Tax law and administration is complex,
subject to change and varying interpretations and often requires us to make subjective determinations.
Relevant tax authorities in such jurisdictions may not agree with the positions that we take with respect to the
application of tax law. Such disagreements could result in lengthy legal disputes, an increased overall tax rate
applicable to us and, ultimately, in the payment of substantial amounts of tax, interest and penalties, which
could have a material adverse effect on its business, results of operations and financial condition.

A part of our Company’s future earnings may comprise dividends received from our Subsidiaries or our
Associates. Since a substantial number of our Subsidiaries are overseas companies, we may be subject to
double taxation on any dividends paid by them to us, at the corporate level in the country of operation and at
the shareholder level in India.

Additional tax expenses could accrue in relation to previous or subsequent tax assessment periods, which are
still subject to a pending tax audit or have not been subject to a tax audit yet. Tax authorities in such countries
could revise original tax assessments and substantially increase the tax burden (including interest and penalty
payments) of the relevant entities. They may have the authority to review and adjust net operating loss or tax
credit carry-forwards that were generated prior to these periods if utilised in an open tax year. These open
years contain matters that could be subject to differing interpretations of applicable tax laws and regulations
as they relate to the amount, character, timing or inclusion of revenue and expenses or the sustainability of
income tax credits for a given audit cycle. The realisation of any of these risks could have a material adverse
effect on our business, results of operations and financial condition.

Our Promoter, Directors, Key Managerial Personnel and Senior Management have interests in our
Company in addition to their remuneration and reimbursement of expenses.

Our Promoter, certain of our Directors, Key Managerial Personnel and Senior Management Personnel may
be regarded as having an interest in our Company or having benefits other than the reimbursement of expenses
incurred and normal remuneration or benefits. Our Promoter may be deemed to be interested to the extent of
Equity Shares held by it as well as to the extent of any dividends, bonuses, or other distributions on such
Equity Shares. Our Directors, Key Managerial Personnel and Senior Management may be interested to the
extent of any stock options granted or that may be granted to them under the ESOP 2024, as applicable. Our
Promoter may be deemed to be interested in the contracts, agreements or arrangements entered into or to be
entered into by our Company with any company which is promoted by them. We have also provided loans to
our Promoter, UPL, during the six months ended September 30, 2025 as well as Fiscals 2025, 2024 and 2023
and the following table sets forth a summary of payables by UPL, our Promoter, and its subsidiaries to us
pursuant to such loans as of September 30, 2025.

. As of September 30 2025
Particulars . e
(in Zmillion)

Loans/Inter Corporate Deposits Given — Holding Company 3,829.52
Loans/Inter Corporate Deposits Given — Fellow Subsidiaries 17,429.95
Less: Loans Taken — Fellow Subsidiaries 177.59
Less: Interest Payable — Fellow Subsidiaries 135.86
Total 20,946.02
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We cannot assure you that our Promoter, Directors, Key Managerial Personnel and Senior Management will
exercise their rights as shareholders to the benefit and best interest of our Company under all circumstances.
For further details, see “Capital Structure”, “Our Management—Interests of Directors”, “Our Promoter
and Promoter Group—Interests of our Promoter” beginning on pages 130, 392 and 410 respectively.

Certain sections of this Draft Red Herring Prospectus contain information from the F&S Report which
has been exclusively commissioned and paid for by us in relation to the Offer and any reliance on such
information for making an investment decision in this offering is subject to inherent risks.

Pursuant to being engaged by us, F&S, an independent third-party agency, prepared a report on the global
seeds and post-harvest industries, “Independent Market Report on Global Seeds and Post Harvest Industry”
(the “F&S Report”), which has been exclusively commissioned and paid for by us. The F&S Report has
been prepared and issued for the purpose of understanding the industries in which we operate, exclusively for
the purpose of this Offer. Certain sections of this Draft Red Herring Prospectus include information based
on, or derived from, the F&S Report or extracts of the F&S Report. Accordingly, any information in this
Draft Red Herring Prospectus derived from, or based on, the F&S Report should be read taking into
consideration the foregoing. The report uses certain methodologies for market sizing and forecasting and may
include numbers relating to us that differ from those we record internally. Further, such assumptions may
change based on various factors. We cannot assure you that these assumptions are correct and will not change
and, accordingly, our position in the market may differ, favourably or unfavourably, from that presented in
this Draft Red Herring Prospectus. Industry sources and publications are also prepared based on information
as of specific dates and may no longer be current or reflect current trends. Industry sources and publications
may also base their information on estimates, projections, forecasts, and assumptions that may prove to be
incorrect.

The F&S Report is subject to various limitations and based upon certain assumptions that are subjective in
nature. Statements from third parties that involve estimates are subject to change, and actual amounts may
differ materially from those included in this Draft Red Herring Prospectus. Accordingly, investors should
read the industry related disclosures in this Draft Red Herring Prospectus in this context. Also see “Certain
Conventions, Presentation of Financial, Industry and Market Data—Industry and Market Data” on page
46.

The F&S Report is not a recommendation to invest or disinvest in any company covered in the F&S Report.
Accordingly, investors should not place undue reliance on, or base their investment decision solely on this
information. While our Company, Promoter, Directors and the BRLMs are not related to F&S, we have
entered into an engagement letter with F&S dated August 29, 2024 read with an addendum to the engagement
letter dated September 23, 2025 to avail ourselves of consultancy services from F&S.

In view of the foregoing, you may not be able to seek legal recourse for any losses resulting from undertaking
any investment in the Offer pursuant to reliance on the information in this Draft Red Herring Prospectus
based on, or derived from, the F&S Report. You should consult your own advisors and undertake an
independent assessment of information in this Draft Red Herring Prospectus based on, or derived from, the
F&S Report before making any investment decision regarding the Offer.

Grant of ESOPs under employee stock option plans may result in a charge to our profit and loss account
and, to that extent, affect our financial condition, in addition to diluting your shareholding in our
Company.

We may, in the future, continue to issue Equity Shares, including under ESOP schemes (including the ESOP
2024), at prices that may be lower than the Offer Price, subject to compliance with applicable law. Grants of
stock options result in a charge to our statement of profit and loss and affect our financial condition. Under
Ind AS, any grant of options under ESOP schemes results in a charge to our profit and loss statement based
on the fair value of the ESOPs on the date on which the grant is made and such expenses reduce our
profitability to that extent for the relevant financial quarter or year. Issuances of Equity Shares by us, including
through exercise of employee stock options pursuant to the ESOP schemes or any stock option plans that we
may implement in the future, may dilute your shareholding in our Company, thereby adversely affecting the
trading price of the Equity Shares. For details in relation to the ESOP scheme, see “Capital Structure—
Advanta Employee Stock Option Scheme—2024” on page 140.

We have issued specified securities during the preceding 12 months from the date of this Draft Red Herring
Prospectus at a price which may be below the Offer Price.
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We have issued Equity Shares at a price that could be lower than the Offer Price in the last 12 months prior
to filing this Draft Red Herring Prospectus, as set out below:

Date of Reason for / Name(s) of Number of Face value per  Issue price per Nature of
allotment  nature of allottee(s) and Equity Shares Equity Equity consideration
allotment details of allotted Share®) Share(X)
Equity Shares
allotted per
allottee
March 26, 10,909,093 Private 10,909,093 1 796.40 Cash
2025 Equity Shares placement

to Alpha Wave
Ventures II, LP

September ~ Private 50,146,636 50,146,636 1 855 Cash
25,2025 placement Equity Shares to

UPL

Corporation

Limited

The price at which Equity Shares have been issued by our Company in the preceding one year is not
indicative of the price at which they will be issued or traded after listing.

Information relating to installed capacities and capacity utilisation of our processing and production
facilities included in this Draft Red Herring Prospectus is based on various assumptions and estimates by
the relevant independent engineers verifying such information.

Information relating to our installed capacities and capacity utilisation of our processing and production
facilities is based on various assumptions and estimates by independent engineers in the relevant jurisdictions,
including but not limited to those relating to the number of shifts in a working day, number of working days
in a month and number of processing months in a period/ Fiscal. Such assumptions and estimates may not
continue to be true and future capacity utilisation may vary. Calculation of the installed capacities and
capacity utilisation of our processing and production facilities by the independent qualified engineers may be
based on methodologies that differ from one another and may not have been undertaken on the basis of any
standard methodology.

We track certain operational and non-GAAP metrics with internal systems and tools that are not
independently verified by third parties.

Certain of our operational metrics, including non-GAAP metrics, are prepared with internal systems and may
differ from estimates or similar metrics published by third parties due to differences in sources,
methodologies, or the assumptions on which we rely. Our 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. If the internal systems and
tools we use to track these metrics under count or over count performance or contain algorithmic or other
technical errors, the data we report may not be accurate. 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, 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.

These operational metrics and other non-GAAP metrics presented in this Draft Red Herring Prospectus such
as gross profit, gross profit margin, EBITDA, EBITDA Margin, PAT margin, return on equity, adjusted return
on equity, net worth, return on net worth, adjusted net worth, net asset value per equity share, capital
employed, return on capital employed, adjusted capital employed, adjusted return on capital employed, Net
working capital, Net Working Capital Days, debtor’s turnover ratio, inventory turnover ratio, Trade
receivable days, Inventory days, Free Cashflow, Free Cashflow to EBITDA, average equity attributable to
owners of the parent, adjusted equity attributable to owners of the parent as at end of year/period, adjusted
equity attributable to owners of the parent as at beginning of year/period, adjusted average equity attributable
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to owners of the parent, tangible net worth, EBIT and adjusted EBIT are supplemental measure of our
performance and liquidity that is not required by, or presented in accordance with, Indian accounting
standards (“Ind AS”), Indian GAAP, international financial reporting standards (“IFRS”) or United States
generally accepted accounting principles (“U.S. GAAP”). Further, these metrics are not a measurement of
our financial performance or liquidity under Ind AS, Indian GAAP, IFRS or U.S. GAAP and should not be
considered in isolation or construed as an alternative to cash flows, profit/(loss) for the period/ Fiscal 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, IFRS or U.S. GAAP. Although these non-GAAP metrics are not a measure of performance
calculated in accordance with applicable accounting standards, our management believes that they are useful
to an investor in evaluating us, as these metrics are widely used measured to evaluate an entity’s operating
performance. In addition, these are not standardised terms, hence a direct comparison of these measures
between companies may not be possible. Other companies may calculate these measures differently from us,
limiting its usefulness as a comparative measure. See “Other Financial Information—Non-GAAP
Measures” on page 563.

There can be no assurance of any payment of dividends on the Equity Shares in the future. 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.

Our Company has not paid any dividends on the Equity Shares since our incorporation. 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 of our financing arrangements.

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, earnings, past dividend
patterns, capital expenditures to be incurred by our Company, cash flow position of our Company and the
cost of borrowings, applicable legal restrictions and overall financial position of our Company. For further
details on the dividend policy adopted by our Board, see “Dividend Policy” on page 416. We cannot assure
you that we will be able to pay dividends in the future. Further, our Subsidiaries are separate and distinct legal
entities which have no obligation to pay dividends and may be restricted from doing so by law or contract,
including applicable laws, charter provisions and the terms of their financing arrangements. We cannot assure
you that our Subsidiaries will generate sufficient profits and cash flows, or otherwise be able to pay dividends
to us in the future.

EXTERNAL RISKS

55.

Changing laws, rules and regulations and legal uncertainties may adversely affect our business, cash
flows, prospects and results of operations.

The regulatory and policy environment in which we operate is evolving and is subject to change. The
governments of the countries in which we operate or may expand into may implement new laws or other
regulations and policies that could affect our business, which could lead to new compliance requirements,
including requiring us to obtain governmental approvals and licenses or impose onerous requirements. Any
unfavourable changes in or interpretations of existing laws, or the introduction of new laws, rules and
regulations that impose onerous requirements on us, may adversely affect our business, financial
performance, cash flows and results of operations. For details in relation to the laws, rules and regulations
applicable to us, see “Key Regulations and Policies in India” beginning on page 330.

For example, the Gol has introduced (a) the Code on Wages, 2019 (“Wages Code”); (b) the Code on Social
Security, 2020 (“Social Security Code”); (c) the Occupational Safety, Health and Working Conditions Code,
2020; and (d) the Industrial Relations Code, 2020 (collectively, the “Labour Codes) which consolidate,
subsume and replace numerous existing central labour legislations and have been implemented with effect
from November 21, 2025. The legislations repealed by the four labour codes above will continue to be in
effect during the transition period. Gol has also issued an official gazette dated December 30, 2025 publishing
draft central rules to provide clarity on certain key aspects on the operation of the Labour Codes. State-specific
rules are being notified in phases. As an immediate consequence, the coming into force of these codes could
increase the financial burden on our Company, which may adversely impact our profitability. We are yet to
determine the impact of all or some of such laws on our business and operations which may restrict our ability
to grow our business in the future. For example, the Social Security Code aims to provide uniformity in the
provision of social security benefits to employees, replacing earlier legislation which was segregated under
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different Acts and had different applicability and coverage. Furthermore, the Wages Code limits the amounts
that may be excluded from being accounted toward employment benefits (such as gratuity and maternity
benefits) to a maximum of 50.00% of the wages payable to employees. The implementation of such laws
could increase our employee and labour costs, thereby adversely impacting our results of operations, cash
flows, business and financial performance.

Unfavourable changes in or interpretations of existing, or the promulgation of new laws, rules and regulations,
including foreign investment and stamp duty laws governing our business and operations, could result in us
being deemed to be in contravention of such laws and may require us to apply for additional approvals. We
may incur increased costs and other burdens relating to compliance with 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, financial condition, cash flows and prospects. Uncertainty in the applicability,
interpretation or implementation of any amendment to, or change in, law, regulation or policy in the
jurisdictions in which we operate, 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. While we have
not experienced any material impact due to changing laws or regulations over the six months ended September
30, 2025 and Fiscals 2025, 2024 and 2023, there is no assurance that such incidents will not occur in the
future.

Challenging economic conditions in the countries in which we operate and globally could materially and
adversely affect our business, financial condition, results of operations, and prospects.

Our business results depend on a number of general macroeconomic factors in the markets in which we
operate which are beyond our control. Recessionary economic cycles, a protracted economic slowdown, a
worsening economy, increased unemployment, rising interest rates or other industry-wide cost pressures
could also affect customer behaviour and spending. Moreover, some local governments also exercise
significant control over economic growth and public order in their respective jurisdictions through their
allocation of resources, control of payment of foreign currency-denominated obligations, setting of monetary
policies, and provision of preferential treatment to particular industries or companies. Some of these measures
may benefit the overall economy but may have a negative effect on us.

Other factors that may adversely affect the economy, and hence our results of operations and the market for
our Equity Shares, include:

e any exchange rate fluctuations, the imposition of currency controls and restrictions on the right to convert
or repatriate currency or export assets;

e any scarcity of credit or other financing, resulting in an adverse effect on economic conditions and
scarcity of financing for our expansions;

e prevailing income conditions among consumers and corporations in the countries in which we operate
and globally;

e volatility in, and actual or perceived trends in trading activity on, India’s principal stock exchanges;
e changes in applicable tax, trade, fiscal or monetary policies; and

e political instability, civil unrest, social or ethnic instability, terrorism, military conflict and other acts of
violence or war in countries in the region or globally.

Any slowdown or perceived slowdown in the global economy could adversely affect our business, results of
operations and financial condition and the price of our Equity Shares.

We may be affected by competition law in India and other countries in which we operate and any adverse
application or interpretation of such laws could adversely affect our business and activities.

We are subject to competition law in India and other countries in which we operate. In India, the Competition
Act, 2002, as amended (“Competition Act”) regulates and prohibits any anti-competition agreement
including any arrangement or understanding or action in concert between enterprises, whether formal or
intended to be enforceable by legal proceedings, which causes or is likely to cause an appreciable adverse
effect on competition in India. This may include agreements entered into by our Company. The Competition
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Act also provided a mandate to the Competition Commission of India (the “CCI”) to eliminate such practices.
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. While we have not been subject to any proceedings or
investigations by the CCI, if we become subject to such proceedings, any adverse order passed by the CCI
against us may adversely affect our business, financial condition, cash flows and results of operations.

The Competition Act also prohibits abuse of a dominant position by any enterprise. In addition, 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 CCI. Any breach of the provisions
of Competition Act may attract substantial monetary penalties. Further, the CCI has extra-territorial powers
and can investigate any agreements, abusive conduct or combination occurring outside of India if such
agreement, conduct or combination has an appreciable adverse effect on competition in India.

The Competition (Amendment) Act, 2023 (the “Competition Amendment Act”) has been notified and is
being implemented in phases. However, significant amendments have been enforced. The Competition
Amendment Act amends the Competition Act and gives the CCI additional powers to prevent practices that
harm competition and the interests of consumers. The Competition Amendment Act, among other things,
introduces a new threshold for notification of deals to the CCI based on the deal value of the transaction,
modifies the definition of “control” under the Competition Act to cover “material influence”, modifies the
scope of certain factors used to determine an “appreciable adverse effect on competition”, reduces the overall
time limit for the assessment of combinations by the CCI from 210 days to 150 days and empowers the CCI
to impose penalties based on the global turnover of entities if they enter into anti-competitive agreements or
are found to be liable for abuse of dominant position. If we pursue any acquisitions in the future, we may be
affected, directly or indirectly, by the application or interpretation of any provision of the Competition Act
including rules or regulations thereunder, any enforcement proceedings initiated by the CCI, any adverse
publicity that may be generated due to scrutiny or prosecution by the CCI, or any prohibition or substantial
penalties levied under the Competition Act, which could adversely affect our business, results of operations,
financial condition and cash flows.

Natural disasters, fires, epidemics, pandemics, acts of war, terrorist attacks, civil unrest and other events
could materially and adversely affect our business, financial condition, and results of operations.

Natural disasters, epidemics, pandemics, acts of war, terrorist attacks and other events such as the Russia-
Ukraine war or the Isracl-Gaza conflict, many of which are beyond our control, may lead to economic
instability, including in India or globally, and may adversely affect our business, financial condition, cash
flows and results of operations. Further, our operations may be adversely affected by fires, natural disasters
or severe weather, which can result in damage to our property, R&D units and generally reduce our
productivity and may require us to evacuate personnel and suspend operations. Any terrorist attacks or civil
unrest as well as other adverse social, economic and political events in India could also have a negative effect
on us. Such incidents could have an adverse effect on our business and the price of the Equity Shares.

Significant differences exist between Indian accounting standards (Ind AS) and other accounting
principles, such as international financial reporting standards (IFRS) and United States generally
accepted accounting principles (U.S. GAAP), which may be material to investors’ assessments of our
financial condition.

For the purposes of disclosure in this Draft Red Herring Prospectus, the SEBI ICDR Regulations require us
to prepare and present our Restated Consolidated Financial Information. This Restated Consolidated
Financial Information has been derived from our audited interim consolidated financial statements for the six
months ended September 30, 2025 and our audited combined financial statements for Fiscals 2025, 2024 and
2023. 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, 2013, SEBI ICDR Regulations and the Guidance Note on Reports in
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Company’s Prospectuses (Revised 2019) issued by the Institute of Chartered Accountants of India 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.

Changes in tax laws may materially and adversely affect our business, prospects, financial condition,
results of operations and cash flows.

New income, sales, use or other tax laws, statutes, rules, regulation or ordinances could be enacted at any
time, or interpreted, changed, modified or applied adversely to us, any of which could adversely affect our
business operations and financial performance. While we have not experienced any material impact on our
operations and financial performance due to changes to tax laws in countries in which we operate in the six
months ended September 30, 2025 and Fiscals 2025, 2024 and 2023, 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.

The Government of India has enacted the Income Tax Act, 2025, which becomes effective April 1, 2026, and
which introduces a new “tax year”, consolidates and restructures compliance, expands digital-first
administration, and clarifies the scope of virtual digital assets and digital record-keeping, among other things.
While the reform aims to simplify administration without changing tax rates, the transition may create
interpretive uncertainty and require changes to our systems, controls, contracts and processes in India. Failure
to implement timely changes or accurately comply with the Income Tax Act, 2025 could result in higher tax
liabilities, cash flow timing impacts from withholding, interest and penalties, increased administrative costs,
and disputes. Additional rules, notifications, or technology requirements issued by the Central Board of Direct
Taxes could be extensive or retrospective and may affect our Indian operations, subsidiaries and cross-border
arrangements. Any of the foregoing could adversely affect our business, financial condition, results of
operations and cash flow.

The Gol implemented a major reform the indirect tax regime in India in 2017. Indirect taxes on goods and
services, such as central excise duty, service tax, central sales tax, state value added tax, surcharge and excise
were replaced by GST with effect from July 1, 2017. The GST regime continues to be subject to amendments
and its interpretation by the relevant regulatory authorities is constantly evolving. Additionally, distribution
of dividends by a domestic company were earlier subject to Dividend Distribution Tax (“DDT”), payable by
the dividend-declaring company. However, the Gol has amended the Income-tax Act, 1961 to abolish the
DDT regime. Accordingly, any dividend distribution by a domestic company is subject to tax payable by the
investor at the applicable rate. Additionally, the domestic company is required to withhold tax on such
dividends distributed at the applicable rate. However, non-resident shareholders may claim benefit of an
applicable tax treaty, read with the Multilateral Convention to Implement Tax Treaty Related Measures to
Prevent Base Erosion and Profit Shifting (Multilateral Instrument), if and to the extent applicable, subject to
satisfaction of certain conditions. We may or may not grant the benefit of a tax treaty (where applicable) to a
non-resident shareholder for the purposes of withholding tax pursuant to any corporate action including
dividends.

The Gol has announced the final union budget for Fiscal 2026. Pursuant to such budget, the Finance (No. 7)
Act, 2025 (the “Finance Act”) was enacted pursuant to which the Gol has introduced changes to the tax slabs,
an increase in standard deduction and an increase in the deduction available in respect of private sector
employer’s contribution to National Pension Scheme from 10% to 14% of the salary of the concerned
employees. Material changes in tax laws and other regulations may adversely affect our business, financial
condition, results of operations or on the industry in which we operate. 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.

Ifinflation rises, increased costs may impact our ability to maintain or achieve profitability.

Increasing inflation in the markets in which we operate could cause a rise in the costs of rent, wages, raw
materials and other expenses. High fluctuations in inflation rates may make it more difficult for us to
accurately estimate or control our costs. Any increase in inflation in the markets in which we operate can
increase our expenses, which we may not be able to pass on to our customers, entirely or in part. If we are
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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. Further,
certain governments in the markets in which we operate have previously initiated economic measures to
combat high inflation rates, and it is unclear whether these measures will remain in effect. There can be no
assurance that inflation levels will not worsen in the future.

62. A downgrade of India’s debt rating by a domestic or an international rating agency could adversely affect
our business and the trading price of the Equity Shares.

India’s sovereign debt rating could be downgraded due to several factors, including changes in tax or fiscal
policy or a decline in India’s foreign exchange reserves, all of which are outside the control of our Company.
Any adverse revisions to India’s credit ratings for domestic and international debt by international rating
agencies may adversely impact our ability to raise additional external financing, and the interest rates and
other commercial terms at which such additional financing is available. Our borrowing costs and our access
to the debt capital markets depend significantly on the credit ratings of India. As of recent assessments, India’s
sovereign credit rating was affirmed at Baa3 with a “stable” outlook by Moody’s in September 2025, affirmed
as BBB- with a “stable” outlook by Fitch in August 2025 and upgraded to BBB for long-term sovereign
foreign and local currency with a “stable” trend by DBRS in May 2025. Additionally, S&P rated India’s long-
term sovereign credit as BBB and short-term as A-2, both with a “stable” outlook in August 2025. Any further
adverse revisions to India’s 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 additional overseas financing. A
downgrading of India’s credit ratings may occur, for example, upon a change of government tax or fiscal
policy, which are outside 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 and financial
performance and the price of our Equity Shares.

63. Escalating worldwide political, economic and trade tensions, including between the United States and
China, may adversely impact our business, financial condition and operating results.

Political, economic and trade policy uncertainty may result in global trade instability. Rising protectionism
and anti-globalisation sentiment in many jurisdictions, including the United States, the EU and China and
others may lead to slower global growth and could adversely affect business investment, global trade and
capital flows and global supply chains, which in turn could have a material adverse effect on our business,
financial condition and results of operation.

Our business could be especially impacted through the imposition of additional restrictions, expenses relating
to international trade or sanctions impacting us or targeting the markets in which we operate. These could
include the imposition of tariffs, duties, quotas or other non-tariff barriers, export/ import restrictions, changes
to foreign investment rules and mandatory property divestments, and any similar retaliatory measures. Should
such actions occur, they could be particularly detrimental to the extent they impact our reputation, our ability
to buy and sell our products, or our existing legal and financial arrangements, including credit agreements.
Any such additional restrictions, sanctions or expenses could have a material adverse effect on our business,
financial condition and results of operation.

64. Non-resident investors are subject to investment restrictions under Indian laws which limit our ability to
attract foreign investors, which may adversely impact the market price of our Equity Shares.

Under the 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 Reserve
Bank of India (“RBI”). If the transfer of shares is not in compliance with such pricing guidelines or reporting
requirements or falls under any of the exceptions referred to above, then 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
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
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approval having been obtained for the sale of shares and corresponding remittance of the sale proceeds. We
cannot assure you that any required approval from the RBI or any other governmental agency can be obtained
with or without any particular terms or conditions.

In accordance with the provisions of the Consolidated FDI Policy and FEMA Rules, our Company is a foreign
owned and controlled company. As a foreign owned and controlled company, our Company is subject to
certain additional requirements under the Consolidated FDI Policy and other Indian foreign investment laws.

In addition, pursuant to the Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the Department
for Promotion of Industry and Internal Trade, 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 or purview, such subsequent change in the beneficial ownership will also
require approval of the Gol. Furthermore, on April 22, 2020, the Ministry of Finance, the Gol has also made
similar amendment to the Foreign Exchange Management Act, 1999 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 details, please see “Restrictions on Foreign Ownership
of Indian Securities” beginning on page 683.

Investors may have difficulty enforcing foreign judgments against us or our management.

Our Company is a limited liability company incorporated under the laws of India. Most of our Directors, Key
Managerial Personnel and Senior Management are citizens of India. A portion of our Company’s assets are
located in India. As a result, it may be difficult for investors to effect service of process upon us or such
persons outside India or to enforce judgments obtained against our Company or such parties outside India.

India is not a party to any international treaty in relation to the recognition or enforcement of foreign
judgments. The United Kingdom, Singapore, United Arab Emirates, and Hong Kong have been declared by
the Gol to be reciprocating territories for purposes of Section 44A of the Civil Code. Section 44 A of the Civil
Code provides that where a foreign judgement has been rendered by a superior court, within the meaning of
such section, in any country or territory outside of India which the Gol has by notification declared to be in a
reciprocating territory, it may be enforced in India by proceedings in execution as if the judgement had been
rendered by the relevant court in India. However, Section 44A of the Civil Code is applicable only to
monetary decrees not being of the same nature as amounts payable in respect of taxes, other charges of a like
nature or of a fine or other penalties. A judgement of a court of a country which is not a reciprocating territory
may be enforced in India only by a suit on the judgement under Section 13 of the Civil Code, and not by
proceedings in execution. Under the Civil Code, a court in India shall, on the production of any document
purporting to be a certified copy of a foreign judgement, presume that the judgement was pronounced by a
court of competent jurisdiction, unless the contrary appears on record. However, under the Civil Code, such
presumption may be displaced by proving that the court did not have jurisdiction. The Civil Code only permits
the enforcement of monetary decrees, not being in the nature of any amounts payable in respect of taxes,
other charges, fines or penalties.

Judgments or decrees from jurisdictions which do not have reciprocal recognition with India cannot be
enforced by proceedings in execution in India. For example, the United States and India do not currently have
a treaty providing for reciprocal recognition and enforcement of judgments in civil and commercial matters.
A final judgement 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 enforceable in India. Even if an investor obtained a judgement in such a jurisdiction against us, our officers
or directors, it may be required to institute a new proceeding in India and obtain a decree from an Indian
court. Any such suit must be brought in India within three years from the date of the judgement in the same
manner as any other suit filed to enforce a civil liability in India.

However, the party in whose favour such final judgement is rendered may bring a new suit in a competent
court in India based on a final judgement that has been obtained in the United States or other such jurisdiction
within three years of obtaining such final judgement. It is unlikely that an Indian court would award damages
on the same basis as a foreign court if an action were brought in India. Moreover, it is unlikely that an Indian
court will award damages to the extent awarded in a final judgement rendered outside India if it believes that
the amount of damages awarded were excessive or inconsistent with public policy or Indian law. In addition,
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any person seeking to enforce a foreign judgement in India is required to obtain the prior approval of the RBI
under the FEMA to execute such a judgement or to repatriate any amount recovered.

Our ability to raise foreign capital may be constrained by Indian law.

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

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 or market
capitalisation. 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 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
and divert our management’s attention.

Risks Related to this Offer

68.

69.

Our Equity Shares have never been publicly traded, and after the Offer, the Equity Shares may experience
price and volume fluctuations and an active trading market for the Equity Shares may not develop.
Further, the Offer Price may not be indicative of the market price of the Equity Shares after the Offer.

Prior to the Offer, there has been no public market for the Equity Shares. We cannot assure you that an active
trading market for our Equity Shares will develop or be sustained after this Offer. 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 industry we operate in, 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.

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

Subject to requisite approvals, on listing, our Equity Shares will be quoted in Rupees on the Stock Exchanges.
Any dividends, if declared, in respect of our Equity Shares will be paid in Rupees and subsequently converted
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into the relevant foreign currency for repatriation, if required. Any adverse movement in exchange rates
during the time that it takes to undertake such conversion may reduce the net dividend to such investors. In
addition, any adverse movement in exchange rates during a delay in repatriating the proceeds from a sale of
Equity Shares outside India, for example, because of a delay in regulatory approvals that may be required for
the sale of Equity Shares, may reduce the net proceeds received by shareholders. For example, the exchange
rate between the Indian 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.

Investors may be subject to Indian taxes arising out of income or capital gains arising on the sale of and
dividend on the Equity Shares.

Capital gains arising from the sale of our Equity Shares are generally taxable in India. Additionally, a
securities transaction tax (“STT”) shall be levied on and collected by an Indian stock exchange on which our
Equity Shares are sold.

Any capital gain realised on the sale of listed equity shares on a stock exchange held for more than 12 months
immediately preceding the date of transfer will be subject to tax at the prescribed rate for long-term capital
gains depending on certain factors, such as whether the sale is undertaken on or off the Stock Exchanges, the
quantum of gains and any available treaty relief. Similarly, any gain 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 in India at the prescribed rates.

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.

Pursuant to the Finance (No. 2) Act, 2024 the long-term capital gains will be taxed at the rate of 12.5%
without any indexation benefits for any transfer which takes place on or after July 23, 2024. Similarly, the
Finance (No. 2) Act, 2024 had also effected an increase in short-term capital gains to 20% for any transfer
which takes place on or after July 23, 2024, which continues to be in effect. The Gol has announced the union
budget for the Financial Year 2026 (the “Budget”), pursuant to which the Finance Act, 2025 (“Finance Act”)
has amended the Income-tax Act, 1961. Further, the Gol has enacted the Income Tax Act, 2025, which
becomes effective April 1, 2026, which introduces a new “tax year”, consolidates and restructures
compliance, expands digital-first administration, and clarifies the scope of virtual digital assets and digital
record-keeping. While the reform aims to simplify administration without changing tax rates, the transition
may create interpretive uncertainty and require changes to our systems, controls, contracts, and processes in
India. Failure to implement timely changes or accurately comply with could result in higher tax liabilities,
cash flow timing impacts from withholding, interest and penalties, increased administrative costs, and
disputes. Additional rules, notifications, or technology requirements issued by the Central Board of Direct
Taxes could be extensive or retrospective and may affect our Indian operations, subsidiaries, and cross-border
arrangements. Any of the foregoing could adversely affect our business, financial condition, results of
operations, and cash flow. Bidders 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.

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 Bid/ Issue 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 Investors and
Eligible Employees Bidding in the Employee Reservation Portion can revise their Bids during the Bid/ Offer
Period and withdraw their Bids until Bid/ Offer Closing Date. While our Company is required to complete
all necessary formalities for listing and commencement of trading of the Equity Shares on all Stock Exchanges
where such Equity Shares are proposed to be listed including Allotment pursuant to the Offer within
prescribed timelines by SEBI 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 the Equity Shares, including material
adverse changes in international or national monetary policy, financial, political or economic conditions, our
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business, results of operation or financial condition may arise between the date of submission of the Bid and
Allotment. Our Company may complete the Allotment of the Equity Shares even if such events occur, and
such events limit the Bidders’ ability to sell the Equity Shares Allotted pursuant to the Offer or cause the
trading price of the Equity Shares to decline on listing.

There is no guarantee that our Equity Shares will be listed on the BSE and NSE in a timely manner or at
all.

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

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 is required to 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 the equity shares who have voted on such resolutions. However, if the laws of the jurisdiction that you are
in do 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 the Equity Shares, you may suffer future dilution of your ownership position and
your proportional interests in our Company would be reduced.

Any future issuance of Equity Shares, convertible securities or other equity linked securities by our
Company may dilute your shareholding and sales of the Equity Shares by our major shareholders may
adversely affect the trading price of the Equity Shares.

Any future issuance of the Equity Shares, convertible securities or securities linked to the Equity Shares by
our Company, including issuance of Equity Shares to employees or former employees upon exercise of vested
options held by them under ESOP schemes, may dilute your shareholding and adversely affect the trading
price of our Equity Shares. Any such future issuance of Equity Shares or future sales of the Equity Shares by
any of our significant shareholders may also adversely affect the trading price of the Equity Shares and impact
our ability to raise funds through an offering of our securities or by incurring debt. Any perception by
investors that such issuances or sales might occur could also affect the trading price of the Equity Shares.
Additionally, the disposal, pledge or encumbrance of the Equity Shares by any of our significant shareholders,
or the perception that such transactions may occur, may affect the trading price of the Equity Shares. Such
securities may also be issued at prices below the Offer Price. We may also issue convertible debt securities
to finance our future growth or fund our business activities. In addition, any perception by investors that such
issuances or sales might occur may also affect the market price of our Equity Shares. There can be no
assurance that we will not issue further Equity Shares or that our existing Shareholders will not dispose of
further Equity Shares after the completion of the Offer (subject to compliance with the lock-in provisions
under applicable law) or pledge or encumber their Equity Shares. Any future issuances could also dilute the
value of shareholder’s investment in the Equity Shares.

A third party could be prevented from acquiring control of our Company because of anti-takeover
provisions under Indian law.

There are provisions in Indian law that may delay, deter, or prevent a future takeover or change in control of
our Company, even if a change in control would result in the purchase of your Equity Shares at a premium to
the market price or would otherwise be beneficial to you. Such provisions may discourage or prevent certain
types of transactions involving actual or threatened change in control of our Company. Under the Takeover
Regulations, an acquirer has been defined as any person who, directly or indirectly, acquires or agrees to
acquire shares or voting rights or control over a company, whether individually or acting in concert with
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others. Although these provisions have been formulated to ensure that interests of investors/ shareholders are
protected, these provisions may also discourage a third party from attempting to take control of our Company.
Consequently, even if a potential takeover of our Company would result in the purchase of the Equity Shares
at a premium to their market price or would otherwise be beneficial to its stakeholders, it is possible that such
a takeover would not be attempted or consummated because of the Takeover Regulations.

76. If we are classified as a passive foreign investment company for U.S. federal income tax purposes, U.S.
investors of our Equity Shares may be subject to adverse U.S. federal income tax consequences.

A non-U.S. corporation will be classified as a passive foreign investment company (a “PFIC”) for any taxable
year if either: (a) at least 75% of its gross income for such year is “passive income” for purposes of the PFIC
rules or (b) at least 50% of the value of its assets (determined on the basis of a quarterly average) during such
year is attributable to assets that produce or are held for the production of passive income. For this purpose,
passive income generally includes, among other things, interest, dividends and other investment income, with
certain exceptions. Cash is generally a passive asset for these purposes. The PFIC rules also contain a look-
through rule whereby we will be treated as owning our proportionate share of the assets and earning our
proportionate share of the income of any other corporation in which we own, directly or indirectly, 25% or
more (by value) of the stock. Based on the current and anticipated composition of our income, assets
(including their expected value) and operations, we do not expect to be treated as a PFIC for the current
taxable year or in the foreseeable future. However, our PFIC status depends, in part, on the expected value of
our goodwill, which could fluctuate significantly. Whether we are treated as a PFIC is a factual determination
that is made on an annual basis after the close of each taxable year. This determination will depend on, among
other things, the ownership and the composition of our income and assets, as well as the value of our assets
(which may fluctuate with our market capitalisation), from time to time. Moreover, the application of the
PFIC rules is unclear in certain respects. The IRS or a court may disagree with our determinations, including
the manner in which we determine the value of our assets and the percentage of our assets that are passive
assets under the PFIC rules. Therefore, there can be no assurance that we will not be classified as a PFIC for
the current taxable year or for any future taxable year. If we are treated as a PFIC for any taxable year during
which a U.S. investor held our Equity Shares, such U.S. investor could be subject to adverse U.S. federal
income tax consequences.
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SECTION III - INTRODUCTION

THE OFFER

The following table summarizes details of the Offer:

Offer
The Offer consists of:
Offer for Sale(V@3)

Employee Reservation Portion®
Net Offer

Of which:
A. QIB Portion®®

Of which:

Anchor Investor Portion®

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

Of which:

Available for allocation to Mutual Funds only (5% of
the Net QIB Portion)

Balance of Net QIB Portion for all QIBs including
Mutual Funds

B. Non-Institutional Portion

Of which:

One-third of the Non- Institutional Portion available for
allocation to Bidders with an application size of more
than 20.20 million and up to ¥1.00 million

Two-third of the Non- Institutional Portion available for
allocation to Bidders with an application size of more
than %1.00 million

C. Retail Portion

Pre and post-Offer Equity Shares

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

Use of proceeds of the Offer

Up to 36,105,578 Equity Shares bearing face value of 1 each
aggregating up to X[e] million
Up to [e] Equity Shares bearing face value of X1 each
aggregating up to <[e] million
Up to [e] Equity Shares bearing face value of 1 each
aggregating up to X[e] million

Not less than [e] Equity Shares bearing face value of X1 each
aggregating up to [e] million

Up to [e] Equity Shares bearing face value of X1 each

Up to [e] Equity Shares bearing face value of X1 each

Up to [e] Equity Shares bearing face value of X1 each

Up to [e] Equity Shares bearing face value of X1 each

Not more than [e] Equity Shares bearing face value of X1 each
aggregating up to X[e] million

[e] Equity Shares bearing face value of X1 each

[®] Equity Shares bearing face value of X1 each

Not more than [e] Equity Shares bearing face value of %1 each
aggregating up to X[e] million

361,055,779 Equity Shares bearing face value of X1 each
361,055,779 Equity Shares bearing face value of X1 each
Our Company will not receive any portion of the proceeds from

the Offer. For further information, see “Objects of the Offer”
beginning on page 143

(1)  The Offer has been authorized by a resolution of our Board dated January 17, 2026. Further, our Board has taken on record the consents
from each of the Selling Shareholders, to participate severally and not jointly, in the Offer for Sale for their respective portion pursuant

to its resolution dated January 19, 2026.

(2)  The Equity Shares being offered by each of the Selling Shareholders have been held by the respective Selling Shareholders for a period
of at least one year prior to the date of filing of this Draft Red Herring Prospectus and are eligible for being offered for sale in terms of
Regulations 8 and 84 of the SEBI ICDR Regulations. For further information, see “Capital Structure” beginning on page 130.

(3)  Each of the Selling Shareholders have, severally and not jointly authorized their participation in the Offer for Sale, as stated below:

S. Selling Shareholders Number of Offered Shares Aggregate proceeds from Date of Date of board
No. the sale of Offered Shares  consent  resolution/authorisation
letter
1. UPL Up to 28,107,578 Equity Up to X[e] million January 17, January 17, 2026
Shares bearing face value of 2026
1 each
2. Melwood Holdings II Up to 7,995,390 Equity Up to X[e] million January 19, December 24, 2025
Pte. Ltd. Shares bearing face value of 2026

%1 each
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(6)

7)

S. Selling Shareholders Number of Offered Shares Aggregate proceeds from Date of Date of board

No. the sale of Offered Shares  consent  resolution/authorisation
letter
3. KIA EBT Scheme 2 Up to 2,610 Equity Shares Up to X[e] million January 19, January 17, 2026
bearing face value of X1 each 2026

The Employee Reservation Portion shall not exceed 5% of our post-Offer paid-up Equity Share capital. The initial Allotment to an
Eligible Employee in the Employee Reservation Portion shall not exceed 3200,000, however, an Eligible Employee may submit a Bid
for a maximum Bid Amount of ¥500,000 under the Employee Reservation Portion. Only in the event of an undersubscription in the
Employee Reservation Portion, the unsubscribed portion may be Allotted on a proportionate basis to Eligible Employees Bidding in the
Employee Reservation Portion, for a value in excess of 200,000, subject to the total Allotment to an Eligible Employee not exceeding
3500,000. The unsubscribed portion if any, in the Employee Reservation Portion (after allocation up to I500,000), shall be added back
to the Net Offer. Further, an Eligible Employee Bidding in the Employee Reservation Portion can also Bid under the Retail Category in
the Net Offer and such Bids will not be treated as multiple Bids subject to applicable limits. For further information, see “Offer

Structure” and “Offer Procedure " beginning on pages 656 and 661, respectively.

If at least 75% of the Net Offer cannot be Allotted to QIBs, the entire application money will be refunded forthwith. In the event aggregate
demand in the QIB Portion has been met, subject to valid Bids being received at or above the Offer Price, under-subscription, if any, in
any category, except the QIB Portion, would be allowed to be met with spill-over from other categories or a combination of categories
at the discretion of our Company in consultation with the BRLMs and the Designated Stock Exchange, in accordance with applicable
laws. Under-subscription, if any, in the Net QIB Portion will not be allowed to be met with spill-over from other categories or a
combination of categories.

Our Company may, in consultation with the BRLMs, allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis
subject to their being (i) minimum of two and maximum of fifteen Anchor Investors, where the allocation under the Anchor Investor
Portion is upto Z2,500.00 million, subject to a minimum Allotment of ¥50.00 million per Anchor Investor, and (ii) in case of allocation
above %2,500.00 million under the Anchor Investor Portion, a minimum of five Anchor Investors and maximum of fifteen Anchor
Investors for allocation upto 32,500.00 million and an additional fifteen Anchor Investors for every additional 32,500 million or part
thereof will be permitted, subject to minimum allotment of T50.00 million per Anchor Investor. An Anchor Investor will make a minimum
bid of such number of Equity Shares, that the Bid amount is at least Z100.00 million. The QIB portion will be accordingly reduced for
the shares allocated to Anchor Investors. 40% of the Anchor Investor Portion will be reserved as follows: (i) 33.33% for domestic Mutual
Funds; and (ii) 6.67% for life insurance companies and pension funds, subject to valid Bids being received from domestic Mutual Funds,
life insurance companies and pension funds at or above the Anchor Investor Allocation Price. Any under subscription in the reserved
category for life insurance and pension funds may be allocated to domestic Mutual Funds. In the event of under-subscription in the
Anchor Investor Portion, the remaining Equity Shares shall be added to the Net QIB Portion. 5% of the Net QIB Portion shall be
available for allocation on a proportionate basis to Mutual Funds only, and the remainder of the Net QIB Portion shall be available for
allocation on a proportionate basis to all QIB Bidders (other than Anchor Investors), including Mutual Funds, subject to valid Bids
being received at or above the Offer Price. In the event the aggregate demand from Mutual Funds is less than as specified above, the
balance Equity Shares available for Allotment in the Mutual Fund Portion will be added to the Net QIB Portion and allocated
proportionately to the QIB Bidders (other than Anchor Investors) in proportion to their Bids. For further details, see “Offer Procedure”
and “Offer Structure” on pages 661 and 656, respectively.

Not more than 15% of the Net Offer shall be available for allocation to Non-Institutional Investors of which one-third of the Non-
Institutional Portion will be available for allocation to Bidders with an application size of more than 30.20 million and up to I1.00
million and two-thirds of the Non-Institutional Portion will be available for allocation to Bidders with an application size of more than
21.00 million and under-subscription in either of these two sub-categories of Non-Institutional Portion may be allocated to Bidders in
the other subcategory of Non-Institutional Portion. The allocation to each Non-Institutional Investor 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.

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, other than Anchor Investors, if any, and
Retail Individual Investors and Non-Institutional Investors, shall be made on a proportionate basis, subject to valid
Bids received at or above the Offer Price, as applicable. The allocation to each Retail Individual Investor 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 in accordance with the SEBI ICDR
Regulations. For further information, see “Offer Structure”, “Offer Procedure” and “Terms of the Offer”
beginning on pages 656, 661 and 649, respectively.
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SUMMARY FINANCIAL INFORMATION
The following tables set forth summary financial information derived from our Restated Consolidated 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” on pages 417 and 571, respectively.

[Remainder of this page intentionally kept blank]
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Summary of restated consolidated statement of assets and liabilities

Particulars

Assets

Non-Current Assets
Property, plant and equipment
Capital work-in-progress
Right of use assets

Goodwill

Other intangible assets

Intangible assets under
development

Investments accounted for using
the equity method
Financial assets
Other financial assets
Deferred tax assets (net)
Other tax assets (net)
Other non-current assets
Total non-current assets
Current assets
Inventories
Financial assets
(1) Investments
(i1) Trade receivables
(iii) Cash and cash equivalents
(iv) Bank balances other than
(iii) above
(v) Loans
(vi) Other financial assets
Current tax assets (net)
Other current assets
Total current assets
Total Assets

Equity and Liabilities

Equity

Equity share capital

Instruments entirely equity in
nature

Other equity

Equity attributable to owners of
the parent

Non-controlling interests

Total Equity

Liabilities
Non-current liabilities
Financial liabilities

(i) Borrowings

(i1) Lease liabilities
Provisions
Deferred tax liabilities (net)
Other non-current liabilities

As at September
30,
2025
(in Zmillion)

6,024.82
668.72
3,317.78
301.53
473.96
130.75

7,171.06

169.60
3,105.88
130.10
100.29
21,594.49

24,122.47

176.17
21,490.94
5,681.83
1,512.54

21,277.89
412.48
132.63

3,541.47

78,348.42

99,942.91

361.06

72,178.00
72,539.06

318.02
72,857.08

177.59
2,073.23
563.25
286.76

As at March 31,

2025
(in Zmillion)

2024
(in Zmillion)

5,433.11 5,104.35
909.87 574.23
2,824.50 2,439.18
292.61 285.64
260.13 233.99
91.43
7,562.17 7,864.47
145.59 72.65
2,797.26 2,509.84
88.78 54.93
68.18 144.05
20,473.63 19,283.33
20,944.73 15,642.77
939.51 705.63
18,605.15 14,724.72
7,097.51 6,508.85
183.21 194.71
21,572.76 9,444.71
313.92 15.59
7.72 59.95
4,982.54 2,183.32
74,647.05 49,480.25
95,120.68 68,763.58
310.91 60.00
18,398.60 169.09
18,709.51 229.09
999.54 1,592.38
19,709.05 1,821.47
1,675.25 1,632.74
1,805.56 1,605.59
460.35 429.69
344.07 453.07
- 42,817.12

2023
(in Zmillion)

4,579.40
499.79
1,419.49
303.13
238.23

5.20
3,434.64

42.30
1,790.66
62.99
50.86
12,426.69

14,877.36

12,108.60
4,838.09
807.29

8,691.26
89.52
43.27

2,521.02

43,976.41

56,403.10

58.67

1,025.88
(10,906.85)
(9,822.30)

1,088.80
(8,733.50)

1,607.13
888.47
310.49
462.06

42,817.12
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Particulars

Total non-current liabilities

Current liabilities

Financial liabilities

(i) Borrowings

(i1) Lease liabilities

(iii) Trade payables

Total outstanding dues of Micro
enterprises and Small enterprises
Total outstanding dues of
creditors other than Micro
enterprises and Small enterprises
(iv) Rebate and refund liabilities
(v) Other financial liabilities
Other current liabilities
Provisions

Current tax liabilities (net)

Total current liabilities

Total liabilities

Total Equity and Liabilities

As at September

30,
2025
(in Tmillion)
3,100.83

233.90
1,411.04

12.45

11,036.28

2,551.37
5,343.85
1,938.78
431.35
1,025.98
23,985.00
27,085.83
99,942.91

2025
(in Zmillion)
4,285.23

1,274.48
1,148.57

41.60

16,373.22

2,374.76
1,947.32
46,605.53
413.83
947.09
71,126.40
75,411.63
95,120.68

As at March 31,

2024
(in Tmillion)
46,938.21

551.07
878.29

12.67

9,350.64

2,425.86
2,699.68
3,086.37
309.53
689.79
20,003.90
66,942.11
68,763.58

2023
(in Zmillion)
46,085.27

369.49
555.47

96.89

9,932.82

2,533.88
2,146.73
2,616.34
392.99
406.72
19,051.33
65,136.60
56,403.10
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Summary of restated consolidated statement of profit and loss

Particulars Six months period Year ended March 31,
ended September
30,
2025 2025 2024 2023
(in Zmillion) (in Zmillion) (in million) (in Tmillion)

Income
Revenue from operations 30,670.02 55,657.40 49,965.00 42.917.38
Other income 744.89 1,190.91 1,225.34 853.42
Total Income 31,414.91 56,848.31 51,190.34 43,770.80
Expenses
Cost of materials consumed 12,229.61 23,588.61 18,023.99 15,509.68
Purchase of stock-in-trade 2,298.56 2,916.97 2,396.80 2,124.61
Changes in inventories of finished (2,834.69) (5,349.74)
goods, work-in-progress and stock- (697.71) (765.54)
in-trade
Employee benefits expense 4,698.21 8,311.63 7,861.82 6,616.58
Finance costs 647.71 810.64 782.68 1,193.73
Depreciation and amortisation 1,216.50 1,989.94 1,568.24 1,272.81
expenses
Impairment loss on financial assets 187.81 118.45 62.79 178.71
Exchange Difference (net) on trade 375.37 728.35 1,708.53 1,139.11
receivables, trade payables, etc.
Other expenses 6,912.43 12,820.34 10,527.59 9,615.11
Total Expenses 25,731.51 45,935.19 42,234.73 36,884.80
Profit before share of profit/ (loss) 5,683.40 10,913.12 8,955.61 6,886.00
of equity accounted investee,
exceptional items and tax
Share of profit of associates and joint 576.31 233.99 628.36 60032
ventures )
:;r;)ﬁt before exceptional items and 6,259.71 11,147.11 9,583.97 7,486.32
Exceptional Items - 182.54 396.17 196.93
Profit before tax 6,259.71 10,964.57 9,187.80 7,289.39
Tax expenses 860.35 1,749.23 1,189.49 1,262.46
Current tax

- Current period/year 990.14 2,092.96 1,862.73 1,206.07

- Adjustments of tax relating to 1.51 154.03 38.40 15.28
earlier years
Deferred tax (131.30) (497.76) (711.64) 41.11
Profit for the period/ year 5,399.36 9,215.34 7,998.31 6,026.93
Other comprehensive income
(0CI)
Items not to be reclassified to profit
and loss
-Re-measurement profit on defined (10.29) (2.30) 42.12 0.35
benefits plans
- Tax on above (0.99) 0.80 (8.71) (0.00)
Items to be reclassified to profit and
loss
- Net gain / (loss) due to foreign 3,792.30 598.32 (614.92) (798.81)
currency translation differences
- Net gain / (loss) due to foreign 118.16 (207.99) 60.54 -
currency translation differences of
associate
Total Other Comprehensive 3,899.18 388.83 (520.97) (798.46)
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Particulars

income/ (loss) for the period/ year,
net of tax

Total Comprehensive Income for
the period/ year

Profit for the period/ year
Attributable to:
Owners of the Parent
Non-controlling interests

Other Comprehensive
Income/(loss)
Attributable to:
Owners of the Parent
Non-controlling interests

Total comprehensive income for
the period/ year

Attributable to:

- Owners of the parent

- Non-controlling interests

Earnings per equity share (Face
value of 1 each)

Basic (%)

Diluted %)

Six months period
ended September
30,

2025
(in Zmillion)

Year ended March 31,

2025 2024 2023
(in Zmillion) (in million) (in Tmillion)

9,298.54

5,399.36

5,374.62
24.74

3,899.18

3,795.16
104.02
9,298.54

9,169.78
128.76

17.20
17.19

9,604.17

9,215.34

8,887.50
327.84

388.83
459.93
(71.10)

9,604.17

9,347.43
256.74

29.61
29.60

7,477.34

7,998.31

7,923.76
74.55

(520.97)

(514.39)
(6.58)
7,477.34

7,409.37
67.97

26.42
26.42

5,228.47

6,026.93

5,956.39
70.54

(798.46)

(841.84)
43.38
5,228.47

5,114.55
113.92

20.10
20.10
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Summary of restated consolidated statement of cash flows

Particulars

A. Cash flows from operating
activities

Profit before tax
Adjustments for:
Depreciation  and
expenses

Finance costs

Assets written off
Net gain on sale of property, plant and
equipment

Interest Income

Share based payment

Excess provisions in respect of earlier
years written back (net)

Share of (profit) of associates and
joint ventures, net of tax

Impairment loss on financial assets
Operating profit before working
capital changes

amortisation

Working capital adjustments: -
(Increase) in inventories

(Increase) in Trade receivable,
financial and other assets
(Decrease)/ Increase in trade
payables, financial & other liabilities
and provision

Cash (used in)/generated from
operations

Income taxes paid

Net cash (used in)/ generated from
operating activities

B. Cash flow from investing
activities

Purchase of Property, plant and
equipment including Capital work in
progress and capital advances
Purchase of intangible assets
including assets under development
Proceeds from sale of property, plant
and equipment

Payment of deferred liability on
account of acquisition

Payment for Acquisition of Decco
Holdings UK Ltd

Payment for acquisition of seeds
business

Investment in associates and Joint
Ventures

Redemption/ (Purchase) of current
investments (net)

Six months

period ended

September 30,
2025

(in Zmillion)
6,259.71
1,216.50
647.71
0.03
(0.16)
(744.73)
36.82
(0.23)
(576.31)

187.81
7,027.15

(3,177.74)
(1,786.13)
(5,130.18)
(3,066.90)

(1,078.99)
(4,145.89)

(482.02)

(221.37)

4.35

(41,987.47)

656.73

Year ended March 31,

2025
(in Zmillion)

2024
(in Zmillion)

10,964.57 9,187.80
1,989.94 1,568.24
810.64 782.68
5.48 4.69
(74.11) (1.54)
(1,116.80) (1,223.80)
43.48 -
(1.01) (18.67)
(233.99) (628.36)
118.45 62.79
12,506.65 9,733.83
(5,301.96) (765.41)
(7,020.56) (2,360.47)
8,028.96 1,055.31
8,213.09 7,663.26
(1,971.31) (1,626.68)
6,241.78 6,036.58
(1,335.51) (1,341.10)
(156.37) (54.07)
112.22 7.55

: (26.38)

- (3,896.84)

(83.55) (1,198.00)

2023

(in Zmillion)

7,289.39
1,272.81
1,193.73
10.33
(5.76)
(847.66)
(31.56)
(600.32)

178.71
8,459.67

(1,449.63)
(1,200.24)

2,340.21
8,150.01
(836.48)
7,313.53

(1,247.54)

(39.28)
14.18

(22.32)

(27,580.44)
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Particulars

Loan given

Repayment received of loan given

Investment in Fixed deposit (net)
Earmarked balances with bank
Dividend received from associates
and joint ventures

Interest received

Net cash (used in) investing
activities

C. Cash flow from financing
activities

Proceeds from current borrowings
Repayment of current borrowings
Shares issued during the period/year
(net off expenses)

Excess share application money
received

Proceeds from issue of share warrants
Interest and other financial charges
paid

Repayment of lease
(including interest)
Acquisition of Non- controlling
interest

Dividends paid

Net cash generated from financing
activities

liabilities

D. Effect of foreign exchange on
cash & cash equivalents

Net (decrease)/Increase in cash and
cash equivalents (A+B+C+D)

Cash and cash equivalents as at the
beginning of the period/ year

Cash and cash equivalents as at the
end of the Period/ Year

Six months
period ended
September 30,

2025
(in Zmillion)
(5,953.43)

7,321.23

170.53
(1,499.86)
1,498.42

282.68
(40,210.21)

(542.45)
42,875.38

1,499.86
(544.09)

(852.04)

42,436.66

503.76
(1,415.68)
7,097.51

5,681.83

Year ended March 31,
2025 2024 2023
(in Zmillion) (in Zmillion) (in Zmillion)

(35,974.36) (11,778.47) (1,121.00)
23,770.71 11,006.16 2,180.40
11.50 612.58 (807.29)
165.94 233.90 273.86
813.02 427.50 847.66
(12,676.40) (6,007.17) (27,501.77)
576.63 38.03 -
- - (9,432.81)
8,533.54 3,077.63 46,179.14
- - 1,025.88
(493.84) (539.03) (1,265.85)
(1,260.56) (916.61) (708.16)
(294.44) - -
- - (13,955.52)
7,061.33 1,660.02 21,842.68
(38.05) (18.67) 131.03
588.66 1,670.76 1,785.47
6,508.85 4,838.09 3,052.62
7,097.51 6,508.85 4,838.09
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GENERAL INFORMATION

Corporate identity number and registration number

Corporate Identity Number: U01100MH2022PLC383998

Registration Number: 383998

Registered Office of our Company

Uniphos House, Madhu Park

C.D. Marg, 11" Road

Khar West, Mumbai — 400 052

Maharashtra, India
Tel: +91 022 6856 8000

There have been no changes in the registered office of our Company since its incorporation.

Corporate Office of our Company

Krishnama House, #8-2-418

3" Floor, Road No-7
Banjara Hills
Hyderabad — 500 034
Telangana, India

Tel: +91 040 4628 4000

Address of the Registrar of Companies

Our Company is registered with the RoC located at the following address:

Registrar of Companies, Maharashtra at Mumbai
100, Everest, Marine Drive

Mumbai — 400 002
Mabharashtra, India

Board of Directors

The following table sets out details regarding our Board as on the date of this Draft Red Herring Prospectus:

Name
Jaidev Rajnikant Shroff

Rajan Hamir Gajaria

Bhupendra Vishnuprasad
Dubey

Vikram Rajnikant Shroff

Simrun Mehta

Utsav Mitra

Davor Pisk
Agnes Abera Kalibata

Purvi Mehta Bhatt

Designation
Chairman and  Non-
Executive Non-

Independent Director”
Non-Executive Non-
Independent Director and
Vice Chairman

Chief Executive Officer
and Whole-time Director

Non-Executive Non-
Independent Director”

Non-Executive Non-
Independent Director”
Non-Executive Non-
Independent Director®

Non- Executive
Independent Director
Non- Executive
Independent Director
Non- Executive
Independent Director

DIN
00191050

10145792

06953565

00191472

09118938

08958349

01254211

10986494

01596457

Address
UAE Villa No- 08, 366 Umm Suqeim Third,
Premise Number: 366015915, PO Box 118163,
Dubai, UAE
585 Bolderwood, L N Carmel, Indiana — 46032
United States

Flat 3101, E&W Sub Meter, Rimal — 5, 392 -
Marsa, Premise Number: 392143186, P. O. Box
33421 Dubai, UAE

Villa. SH. K 48, The Palm - Jumeira, Premise
Number: 381016692 P.O Box 33421, Dubai,
UAE

House No. 1817, Sector 17-A, Gurgaon — 122
001, Haryana, India

Flat No. A 503, Signature Island, Bandra Kurla
Complex, Opp Trident Hotel, Bandra (East)
Mumbai — 400 051, Maharashtra, India.
Monks Well House, 1 Monks Well, Farnham,
GU10 1RH, England

240 EEL Close, New Kitisuru Estate, Nairobi,
Kenya

2, Arati Society, Near Atmajyoti Ashram,
Racecourse, Vadodara — 390 007, Gujarat,
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Name Designation DIN Address

India
Usha Rao Monari Non- Executive 08652684 Rua Dos Freixos 17, Cascais, Lisbon
Independent Director
T Raja Non- Executive 11348473 Thangamaniam, Villa No. B8, Amara Ananta,
Independent Director Palavakkam PO, Thiruvanmiyur, Chennai —
600041, Tamil Nadu, India.
Santosh Kumar Mohanty ~ Non- Executive 06690879 B-1001, Kamla Habitat Avadhut C.H.S.
Independent Director Limited, Sunder Nagar, Near K.E.S High

School, Kalina, Santacruz East, Mumbai
400098, Maharashtra, India.

*Nominee of UPL
* Nominee of Melwood Holdings II Pte. Ltd.
8 Nominee of Alpha Wave Ventures II, LP.

For brief profiles and further details in respect of our Directors, see “Our Management - Brief profiles of our
Directors” on page 388.

Company Secretary and Compliance Officer

Urvil Rajnikant Desai is the Company Secretary and Compliance Officer of our Company. His contact details are
as follows:

Uniphos House, Madhu Park

C.D. Marg, 11" Road

Khar West, Mumbai 400 052

Maharashtra, India

Tel: +91 022 6856 8000

E-mail: advanta.investors@advantaseeds.com

Investor Grievances

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

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

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 BRLMs where the Anchor Investor Application Form was submitted by the Anchor Investor.

The Bidder shall also enclose a copy of the Acknowledgment Slip or provide the application number duly received
from the concerned Designated Intermediary in addition to the document or information mentioned above.
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Book Running Lead Managers

JM Financial Limited

7% Floor, Cnergy

Appasaheb Marathe Marg
Prabhadevi, Mumbai 400 025
Maharashtra, India

Tel: +91 22 6630 3030

E-mail: advanta.ipo@jmfl.com
Investor grievance
grievance.ibd@jmfl.com
Website: www.jmfl.com
Contact person: Prachee Dhuri
SEBI registration no.: INM000010361

e-mail:

Citigroup Global Markets India Private Limited
1202, 12" Floor

First International Financial Centre

G-Block, Bandra Kurla Complex

Bandra (East), Mumbai 400 098

Mabharashtra, India

Tel: +91 22 6175 9999

E-mail: advanta.ipo@citi.com

Investor grievance e-mail:investors.cgmib@citi.com
Website:  https://www.citigroup.com/global/about-
us/global-presence/india/disclaimer

Contact person: Disha Tipnis

SEBI registration no.: INM000010718

Morgan Stanley India Company Private Limited
Altimus, Level 39 & 40

Pandurang Budhkar Marg, Worli
Mumbai 400 018

Mabharashtra, India

Tel: +91 22 6118 1000

E-mail: advantaipo@morganstanley.com
Investor grievance e-mail:
investors_india@morganstanley.com
Website: www.morganstanley.com
Contact person: Priyank Rekhan

SEBI registration no.: INM000011203

Axis Capital Limited

1st Floor, Axis House

P.B. Marg, Worli

Mumbai —400 025

Maharashtra, India

Tel: +91 22 4325 2183

E-mail: advanta.ipo@axiscap.in
Investor grievance e-mail: complaints@axiscap.in
Website: www.axiscapital.co.in
Contact Person: Pratik Pednekar

SEBI registration no.: INM000012029

Goldman Sachs (India) Securities Private
Limited

9th and 10th Floor, Ascent-Worli

Sudam Kalu Ahire Marg,

Worli, Mumbai 400 025
Mabharashtra, India

Tel: +91 22 6616 9000

E-mail: advantaipo@gs.com
Investor grievance e-mail:
support@gs.com

Website: www.goldmansachs.com
Contact Person: Saurav S

SEBI registration no.: INM000011054

india-client-

Statement of inter-se allocation of responsibilities among the Book Running Lead Managers

The responsibilities and co-ordination by the BRLMs for various activities in this Offer are as follows:

Sr. Activity Responsibility Co-ordination
No.
1. Capital structuring, positioning strategy, due diligence of the All Book Running JM Financial
Company including its operations/management, legal etc. Lead Managers
Drafting and design of the Draft Red Herring Prospectus, Red (“BRLMSs”)
Herring Prospectus, Prospectus. The BRLMs shall ensure
compliance with SEBI ICDR Regulations and stipulated
requirements and completion of prescribed formalities with the
stock exchanges, RoC and SEBI and RoC filings and follow up
and coordination till final approval from all regulatory
authorities.
2. Drafting and approval of statutory advertisements All BRLMs JM Financial
3. Drafting and approval of all publicity material other than All BRLMs Axis Capital

statutory advertisement as mentioned above including audio
visual presentation corporate advertising, brochure, abridged
prospectus, application form etc. and filing of media

120



Sr.
No.

o

10.

11.

12.

13.

14.

15.

Activity

compliance report.

Appointment of intermediaries — Bankers to the Offer, Registrar

to the Offer, advertising agency, monitoring agency, Sponsor

Banks, printers to the Offer and other intermediaries including

co-ordination for agreements to be entered into with such

intermediaries.

Preparation of road show marketing presentation

Preparation of frequently asked questions

International Institutional marketing (Europe) of the Offer,

which will cover, inter alia:

e Institutional marketing strategy;

e  Finalizing the list and division of international investors
for one-to-one meetings; and

e  Finalizing international road show and investor meeting
schedule

International Institutional marketing (United States of America)

of the Offer which will cover, inter alia:

e Institutional marketing strategy;

e  Finalizing the list and division of international investors
for one-to-one meetings; and

e Finalizing international road show and investor meeting
schedule

International Institutional marketing (Rest of the World incl.

Asia) of the Offer, which will cover, inter alia:

e Institutional marketing strategy;

e  Finalizing the list and division of international investors
for one-to-one meetings; and

e Finalizing international road show and investor meeting
schedule

Domestic Institutional marketing of the Offer, which will cover,

inter alia:

e Institutional marketing strategy;

e  Finalizing the list and division of domestic investors for
one-to-one meetings; and

e  Finalizing domestic road show and investor meeting
schedule

Retail marketing of the Offer which will cover, inter alia:

e Finalising media, marketing, public relations strategy and

publicity budget including list of frequently asked

questions at retail road shows

Finalising collection centres

Finalising application form

Finalising centres for holding conferences for brokers etc.

Follow - up on distribution of publicity; and

e  Offer material including form, RHP / Prospectus and
deciding on the

e  quantum of the Offer material

Non-Institutional marketing of the Offer, which will cover, inter

alia:

e  Finalising media, marketing and public relations strategy;
and

e  Formulating strategies for marketing to Non - Institutional
Investors.

Managing the book and finalization of pricing in consultation

with the Company

Coordination with Stock Exchanges for book building software,

bidding terminals, mock trading, anchor coordination, anchor

CAN and intimation of anchor allocation.

Post bidding activities including management of escrow

accounts, coordinate non-institutional allocation, coordination

with registrar, SCSBs and Bankers to the Offer, intimation of

allocation and dispatch of refund to bidders, etc.

Responsibility

All BRLMs

All BRLMs
All BRLMs
All BRLMs

All BRLMs

All BRLMs

All BRLMs

All BRLMs

All BRLMs

All BRLMs

All BRLMs

All BRLMs

Co-ordination

JM Financial

Morgan Stanley
Goldman Sachs
Citi

Goldman Sachs

Morgan Stanley

JM Financial

Axis Capital

Axis Capital

Citi

Axis Capital

Axis Capital
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Sr. Activity Responsibility

No.

Post-Offer activities, which shall involve essential follow-up
steps including allocation to Anchor Investors, follow-up with
Bankers to the Offer and SCSBs to get quick estimates of
collection and advising the issuer about the closure of the Offer,
based on correct figures, finalisation of the basis of allotment or
weeding out of multiple applications, listing of instruments,
dispatch of certificates or demat credit and refunds and
coordination with various agencies connected with the post-
Offer activity such as registrar to the Offer, Bankers to the
Offer, SCSBs including responsibility for underwriting
arrangements, as applicable. Payment of the applicable
securities transaction tax (“STT”) on sale of unlisted equity
shares by the Selling Shareholder under the Offer for Sale to the
Government.

Submission of all post Offer reports including the Initial and
final Post Offer report to SEBI.

Co-ordination

Legal counsel to our Company as to Indian Law

Shardul Amarchand Mangaldas & Co.
24" Floor, Express Towers

Nariman Point, Mumbai 400 021
Maharashtra, India

Tel: +91 22 4933 5555

Email: cm.partners@amsshardul.com

Registrar to the Offer

MUFG Intime India Private Limited

(Formerly Link Intime India Private Limited)
C-101, Embassy 247, L.B.S. Marg

Vikhroli (West), Mumbai 400 083

Mabharashtra, India

Tel: + 91 810 811 4949

E-mail: advantaenterprises.ipo@in.mpms.mufg.com
Investor grievance e-mail: advantaenterprises.ipo@in.mpms.mufg.com
Website: www.in.mpms.mufg.com

Contact person: Shanti Gopalkrishnan

SEBI registration no.: INR000004058

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

Public Offer Account Bank
[e]

Refund Bank

[e]

Sponsor Bank(s)

[e]

Bankers to our Company

Axis Bank Limited
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5-4-186 Fathepuria Towers Ranigunj,
Secunderabad — 500 003

Telangana, India

Tel: +91 81422 00681

E-mail: secunderabad.branchhead@axisbank.com
Contact Person: G Shesh Kumar

Syndicate Members

[e]

Designated Intermediaries
Self Certified Syndicate Banks

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

Self Certified Syndicate Banks and mobile applications enabled for UPI Mechanism

In accordance with the SEBI ICDR Master Circular and SEBI circular No. SEBI/HO/DEPA-II/DEPA-
II_ SRG/P/CIR/2025/86 dated June 11, 2025, UPI Bidders may only apply through the SCSBs and mobile
applications whose names appear on the website of the SEBI which may be updated from time to time. A list of
SCSBs and mobile applications, using the UPI handles and which are live for applying in public issues using UPI
mechanism is available on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43, respectively, as
updated from time to time and at such other websites as may be prescribed by SEBI from time to time.

Syndicate Self Certified Syndicate Banks Branches

In relation to Bids (other than Bids by Anchor Investors and RIIs) submitted under the ASBA process to a member
of the Syndicate, the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to
receive deposits of Bid cum Application Forms from the members of the Syndicate is available on the website of
the SEBI (https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35) and
updated from time to time or any 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 stock broker network of the Stock Exchanges, i.e., through
the Registered Brokers at the Broker Centres. The list of the Registered Brokers eligible to accept ASBA Forms,
including details such as postal address, telephone number and e-mail address, is provided on the websites of the
respective Stock Exchanges at www.bseindia.com and www.nseindia.com, as updated from time to time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as
address, telephone number and e-mail address, is provided on the websites of the Stock Exchanges at
www.bseindia.com/Static/Markets/Publiclssues/Rtadp.aspx? and
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
their name and contact details, is provided on the websites of the Stock Exchanges at
www.bseindia.com/Static/Markets/PublicIssues/Rtadp.aspx? and
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www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time to
time.

Statutory Auditor of our Company
B SR & Co. LLP, Chartered Accountants

14" floor, Central B Wing and North C Wing
NESCO IT Park 4, NESCO Center

Western Express Highway, Goregaon- East
Mumbai 400 063

Maharashtra, India

Tel: +91 22 6257 1000

E-mail: jayeshthakkar@bsraffiliates.com

Firm registration number: 101248W/W-100022
Peer review number: 019712

Changes in statutory auditors

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

Experts to the Offer

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

Our Company has received a written consent dated January 19, 2026 from B S R & Co. LLP, Chartered
Accountants, to include their name as required under section 26(5) of the Companies Act, 2013, read with SEBI
ICDR Regulations in this Draft Red Herring Prospectus, and as an “expert” as defined under section 2(38) of the
Companies Act, 2013 to the extent and in their capacity as our Statutory Auditor, and in respect of (i) their
examination report dated January 17, 2026 on the Restated Consolidated Financial Information; and (ii) report
dated January 18, 2026 on the statement of special tax benefits available to our Company and our Shareholders,
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.

In addition, our Company has received a written consent dated January 17, 2026 from Vora & Associates,
Chartered Accountants (FRN: 111612W), as the Independent Chartered Accountant to include their name as
required under section 26(5) of the Companies Act, 2013 read with the SEBI ICDR Regulations, as an “expert”
as defined under Section 2(38) of the Companies Act, 2013 in respect of various certificates issued by them in
their capacity as independent chartered accountant to our Company and such consent has not been withdrawn as
on the date of this Draft Red Herring Prospectus.

Our Company has received a written consent dated January 16, 2026 from Forvis Mazars Corporate Services
Limited, independent tax advisors to include their name as required under Section 26(5) of the Companies Act,
2013 read with the SEBI ICDR Regulations, in this Draft Red Herring Prospectus, and as an “expert” as defined
under Section 2(38) of the Companies Act, 2013 in respect of their report dated January 16, 2026, on the statement
of special tax benefits available to our material subsidiaries in Mauritius, Advanta Seed International and Advanta
Mauritius Limited, included in this Draft Red Herring Prospectus and such consent has not been withdrawn as on
the date of this Draft Red Herring Prospectus.

Our Company has received a written consent dated January 17, 2026 from Kreston BLAS Advisory Co., Ltd.,
independent tax advisors to include their name as required under Section 26(5) of the Companies Act, 2013 read
with the SEBI ICDR Regulations, in this Draft Red Herring Prospectus, and as an “expert” as defined under
Section 2(38) of the Companies Act, 2013 in respect of their report dated January 17, 2026 on the statement of
special tax benefits available to our material subsidiaries in Thailand, Pacific Seeds (Thai) Limited and Advanta
Holdings (Thailand) Limited, included in this Draft Red Herring Prospectus and such consent has not been
withdrawn as on the date of this Draft Red Herring Prospectus.

Our Company has received a written consent dated January 16, 2026 from Duncan & Toplis, independent tax
advisors to include their name as required under Section 26(5) of the Companies Act, 2013 read with the SEBI
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ICDR Regulations, in this Draft Red Herring Prospectus, and as an “expert” as defined under Section 2(38) of the
Companies Act, 2013 in respect of their report dated January 16, 2026 on the statement of special tax benefits
available to our material subsidiaries in United Kingdom, Advanta Seeds Holdings UK Ltd and Decco Holdings
UK Ltd., included in this Draft Red Herring Prospectus and such consent has not been withdrawn as on the date
of this Draft Red Herring Prospectus.

Our Company has received a written consent dated January 16, 2026 from KNAV Advisory Inc., independent tax
advisors to include their name as required under Section 26(5) of the Companies Act, 2013 read with the SEBI
ICDR Regulations, in this Draft Red Herring Prospectus, and as an “expert” as defined under Section 2(38) of the
Companies Act, 2013 in respect of their report dated January 16, 2026 on the statement of special tax benefits
available to our material subsidiaries in United States of America, Advanta Holdings US Inc. and Advanta US,
LLC, included in this Draft Red Herring Prospectus and such consent has not been withdrawn as on the date of
this Draft Red Herring Prospectus.

Our Company has received a written consent dated January 16, 2026 from Advocacia Lunardelli, tax consultants
to include their name as required under Section 26(5) of the Companies Act, 2013 read with the SEBI ICDR
Regulations, in this Draft Red Herring Prospectus, and as an “expert” as defined under Section 2(38) of the
Companies Act, 2013 in respect of their report dated January 16, 2026 on the statement of special tax benefits
available to our material subsidiary in Brazil, Advanta Comércio De Sementes Ltda, included in this Draft Red
Herring Prospectus and such consent has not been withdrawn as on the date of this Draft Red Herring Prospectus.

Our Company has received a written consent dated January 16, 2026 from RSM AR S.A., independent chartered
accountant to include their name as required under Section 26(5) of the Companies Act, 2013 read with the SEBI
ICDR Regulations, in this Draft Red Herring Prospectus, and as an “expert” as defined under Section 2(38) of the
Companies Act, 2013 in respect of their report dated January 16, 2026 on the statement of special tax benefits
available to our material subsidiary in Argentina, Advanta Semillas S.A.I.C, included in this Draft Red Herring
Prospectus and such consent has not been withdrawn as on the date of this Draft Red Herring Prospectus.

Our Company has received a written consent dated January 16, 2026 from SW Accountants & Advisors Pty Ltd,
independent taxation advisors to include their name as required under Section 26(5) of the Companies Act, 2013
read with the SEBI ICDR Regulations, in this Draft Red Herring Prospectus, and as an “expert” as defined under
Section 2(38) of the Companies Act, 2013 in respect of their report dated January 16, 2026 on the statement of
special tax benefits available to our material subsidiary in Australia, Advanta Seeds Pty Ltd., included in this Draft
Red Herring Prospectus and such consent has not been withdrawn as on the date of this Draft Red Herring
Prospectus.

Our Company has received a written consent dated January 16, 2026 from Kreston Iberaudit MRM S.L.P.,
independent tax advisors to include their name as required under Section 26(5) of the Companies Act, 2013 read
with the SEBI ICDR Regulations, in this Draft Red Herring Prospectus, and as an “expert” as defined under
Section 2(38) of the Companies Act, 2013 in respect of their report dated January 16, 2026 on the statement of
special tax benefits available to our material subsidiary in Spain, Decco Iberica Postcosecha, S.A.U., included in
this Draft Red Herring Prospectus and such consent has not been withdrawn as on the date of this Draft Red
Herring Prospectus.

Our Company has received a written consent dated January 16, 2026 from AKD N. V., independent tax advisors
to include their name as required under Section 26(5) of the Companies Act, 2013 read with the SEBI ICDR
Regulations, in this Draft Red Herring Prospectus, and as an “expert” as defined under Section 2(38) of the
Companies Act, 2013 in respect of their report dated January 16, 2026 on the statement of special tax benefits
available to our material subsidiaries in Netherlands, Advanta Netherlands Holdings B.V. and Advanta Holdings
B.V. included in this Draft Red Herring Prospectus and such consent has not been withdrawn as on the date of
this Draft Red Herring Prospectus.

Our Company has received a written consent dated January 16, 2026, from V. Vishwanath Murthy, independent
chartered engineer, to include their name as an “expert” as defined under section 2(38) and 26(5) of the Companies
Act, 2013 to the extent and in their capacity as the independent chartered engineer and in respect of the certificate
issued by them pertaining to the processing facilities of our Company in India, Advanta Seeds (Pty) Ltd in
Australia, ASI Seeds Enterprises Kenya Limited in Kenya and the production facility DECCO US Post-Harvest
Inc in Yakima, USA and included in this Draft Red Herring Prospectus and such consent has not been withdrawn
as on the date of this Draft Red Herring Prospectus.

Our Company has received a written consent dated January 15, 2026, from Ricardo G. Ferreyra, independent
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engineer, to include their name as an “expert” as defined under section 2(38) and 26(5) of the Companies Act,
2013 to the extent and in their capacity as the independent engineer and in respect of the certificate issued by
them pertaining to the processing facilities of Advanta Semillas S.A.I.C. in Argentina and included in this Draft
Red Herring Prospectus and such consent has not been withdrawn as on the date of this Draft Red Herring
Prospectus.

Our Company has received a written consent dated January 15, 2026, from Yael Eilon, independent engineer, to
include their name as an “expert” as defined under section 2(38) and 26(5) of the Companies Act, 2013 to the
extent and in their capacity as the independent engineer and in respect of the certificate issued by their pertaining
to the production facility of DECCO Israel Ltd. in Israel and included in this Draft Red Herring Prospectus and
such consent has not been withdrawn as on the date of this Draft Red Herring Prospectus.

Our Company has received a written consent dated January 15, 2026, from Patrick A. Tunnell / Larry Brooks,
independent engineer, to include their name as an “expert” as defined under section 2(38) and 26(5) of the
Companies Act, 2013 to the extent and in their capacity as the independent engineer and in respect of the
certificate issued by them pertaining to the processing facility of Advanta US, LLC in USA and included in this
Draft Red Herring Prospectus and such consent has not been withdrawn as on the date of this Draft Red Herring
Prospectus.

Our Company has received a written consent dated January 15, 2026, from Ing. Sergio Veneziano, independent
engineer, to include their name as an “expert” as defined under section 2(38) and 26(5) of the Companies Act,
2013 to the extent and in their capacity as the independent engineer and in respect of the certificate issued by
them pertaining to the production facility of DECCO ITALIA S.R.L. in Italy and included in this Draft Red
Herring Prospectus and such consent has not been withdrawn as on the date of this Draft Red Herring
Prospectus.

Our Company has received a written consent dated January 15, 2026, from Shen Yan, independent engineer, to
include their name as an “expert” as defined under section 2(38) and 26(5) of the Companies Act, 2013 to the
extent and in their capacity as the independent engineer and in respect of the certificate issued by them
pertaining to the production facility of Anning DECCO Biotech Co. Ltd. in China and included in this Draft Red
Herring Prospectus and such consent has not been withdrawn as on the date of this Draft Red Herring
Prospectus.

Our Company has received a written consent dated January 15, 2026, from Cornelius Johannes Welgemoed,
independent engineer, to include their name as an “expert” as defined under section 2(38) and 26(5) of the
Companies Act, 2013 to the extent and in their capacity as the independent engineer and in respect of the
certificate issued by them pertaining to the production facility of Citrashine (Pty) Ltd. in South Africa and
included in this Draft Red Herring Prospectus and such consent has not been withdrawn as on the date of this
Draft Red Herring Prospectus.

Our Company has received a written consent dated January 15, 2026, from Antonio Jose Fajardo Bazan,
independent engineer, to include their name as an “expert” as defined under section 2(38) and 26(5) of the
Companies Act, 2013 to the extent and in their capacity as the independent engineer and in respect of the
certificate issued by them pertaining to the production facility of DECCO Iberica Postcosecha, S.A.U. in Spain
and included in this Draft Red Herring Prospectus and such consent has not been withdrawn as on the date of
this Draft Red Herring Prospectus.

Our Company has received a written consent dated January 15, 2026, from Sirisin Thaburai, independent
engineer, to include their name as an “expert” as defined under section 2(38) and 26(5) of the Companies Act,
2013 to the extent and in their capacity as the independent engineer and in respect of the certificate issued by
them pertaining to the processing facilities of Pacific Seeds (Thai) Limited in Thailand and included in this
Draft Red Herring Prospectus and such consent has not been withdrawn as on the date of this Draft Red Herring
Prospectus.

Our Company has received a written consent dated January 15, 2026, from Mark A. Jackson P.E., independent
professional engineer, to include their name as an “expert” as defined under section 2(38) and 26(5) of the
Companies Act, 2013 to the extent and in their capacity as the independent professional engineer and in respect
of the certificate issued by them pertaining to the facility of DECCO US Post-Harvest Inc. in USA and included
in this Draft Red Herring Prospectus and such consent has not been withdrawn as on the date of this Draft Red
Herring Prospectus.

Monitoring Agency

As the Offer is an Offer for Sale of Equity Shares by the Selling Shareholders, our Company is not required to
appoint a monitoring agency for this Offer. 126



Grading of the Offer
No credit agency registered with SEBI has been appointed for grading for the Offer.
Appraising Entity

As the Offer is an Offer for Sale of Equity Shares, our Company will not receive any proceeds from the Offer.
Accordingly, no appraising entity has been appointed in relation to the Offer.

Credit Rating

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

Green Shoe Option

No green shoe option is contemplated under the Offer.

Debenture Trustees

As this is an offer of Equity Shares, no debenture trustee has been appointed for the Offer.
Filing of this Draft Red Herring Prospectus

A copy of this Draft Red Herring Prospectus has been filed electronically with SEBI through the SEBI
intermediary portal at https://siportal.sebi.gov.in, in accordance with the SEBI ICDR Master Circular, and
Regulation 25(8) of SEBI ICDR Regulations. A copy of the Draft Red Herring Prospectus will also be filed with
SEBI at:

Securities and Exchange Board of India

Corporation Finance Department
Division of Issues and Listing

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

Mabharashtra, India

Filing of the Red Herring Prospectus and the Prospectus

A copy of the Red Herring Prospectus, along with the material contracts and documents required to be filed, under
Section 32 of the Companies Act, 2013 would be filed with the RoC at its office and a copy of the Prospectus to
be filed under Section 26 of the Companies Act, 2013 would be filed with the RoC at its office located at 100,
Everest Marine Drive Mumbai, Maharashtra — 400 002, India and through the electronic portal at
https://www.mca.gov.in/mcafoportal/loginvalidateuser.do. For details of the address of the RoC, see “General
Information —Address of the Registrar of Companies” on page 118.

Ilustration of Book Building Process

Book building, in the context of the Offer, refers to the process of collection of Bids from Bidders on the basis of
the Red Herring Prospectus, the Bid cum Application Forms and the Revision Forms within the Price Band. The
Price Band and minimum Bid Lot will be decided by our Company, in consultation with the BRLMs and
advertised in [®] editions of [e] (a widely circulated English national daily newspaper), [®] editions of [e] (a
widely circulated Hindi national daily newspaper) and [e] edition of [e] (a widely circulated Marathi daily
newspaper, Marathi being the regional language of Maharashtra, where our Registered Office is located) each
with wide circulation, at least two Working Days prior to the Bid/Offer Opening Date and shall be made available
to the Stock Exchanges for the purposes of uploading on their respective website. Pursuant to the Book Building
Process, the Offer Price shall be determined by our Company, in consultation with the BRLMs after the Bid/Offer
Closing Date. For further details, see “Offer Procedure” beginning on page 661.
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All Bidders, 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 the case of UPI Bidders, by using the UPI Mechanism. Additionally, Retail Individual
Investors shall participate through the ASBA process only using the UPI Mechanism. Non-Institutional
Investors with an application size of up to ¥0.50 million shall use the UPI Mechanism and shall also provide
their UPI ID in the Bid cum Application Form submitted with Syndicate Members, Registered Brokers,
Collecting Depository Participants and Registrar and Share Transfer Agents. Anchor Investors are not
permitted to participate in the Offer through the ASBA process.

In terms of the SEBI ICDR Regulations, QIBs and Non-Institutional Investors are not permitted to
withdraw their Bid(s) or lower the size of their Bid(s) (in terms of quantity of Equity Shares or the Bid
Amount) at any stage. Retail Individual Investors and Eligible Employees Bidding in the Employee
Reservation Portion can revise their Bid(s) during the Bid/Offer Period and withdraw their Bid(s) until the
Bid/Offer Closing Date. Anchor Investors are not allowed to revise or withdraw their Bids after the Anchor
Investor Bidding Date. Allocation to all categories, other than Anchor Investors, Non-Institutional
Investors and Retail Individual Investors shall be made on a proportionate basis, subject to valid Bids
received at or above the Offer Price. Further, allocation to the Anchor Investors will be on a discretionary
basis.

For further details on method and process of Bidding, see “Terms of the Offer”, “Offer Procedure” and “Offer
Structure” beginning on pages 649, 661 and 656, respectively.

The Book Building Process and the Bidding Process 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 in
the Offer.

Bidders should note that the Offer is also subject to: (i) the filing of the Prospectus with the RoC; and (ii) obtaining
final listing and trading approvals of the Stock Exchanges, which our Company shall apply for after Allotment
within the timelines prescribed under applicable law.

Each Bidder, by submitting a Bid in the Offer, will be deemed to have acknowledged the above restrictions and
the terms of the Offer.

Underwriting Agreement

After the determination of the Offer Price and allocation of Equity Shares but prior to the filing of the Prospectus
with the RoC, our Company and each of the Selling Shareholders will enter into an Underwriting Agreement with
the Underwriters for the Equity Shares proposed to be offered through the Offer. The extent of underwriting
obligations and the Bids to be underwritten by each BRLM shall be as per the Underwriting Agreement.
Notwithstanding the below table, the obligations of the Underwriters shall be several and will be subject to certain
conditions to closing, as specified therein.

The Underwriting Agreement is dated [@]. The Underwriters have indicated their intention to underwrite the
following number of Equity Shares:

(The Underwriting Agreement has not been executed as on the date of this Draft Red Herring Prospectus. This
portion has been intentionally left blank and will be filled in before filing of the Prospectus with the RoC.)

Name, address, telephone number and e-mail address of the Indicative number of Amount
Underwriters Equity Shares of face underwritten
value of %1 each to be (in Zmillion)
underwritten

[e] [e] [e]
[e] [e] [e]

The abovementioned amounts are provided for indicative purposes only and will be finalized after the pricing and
actual allocation and subject to the provisions of Regulation 40(3) of the SEBI ICDR Regulations.

In the opinion of our Board of Directors (based on representations made to our Company by the Underwriters),
the resources of the Underwriters are sufficient to enable them to discharge their respective underwriting
obligations in full. The Underwriters are registered as merchant bankers with SEBI under section 12(1) of the
SEBI Act or registered as brokers with the Stock Exchange(s). Our Board of Directors/IPO Committee, at its
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meeting held on [e], has accepted and entered into the Underwriting Agreement mentioned above on behalf of
our Company. Allocation among the Underwriters may not necessarily be in proportion to their underwriting
commitments set forth in the table above.

Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with
respect to Equity Shares allocated to investors procured by them in accordance with the Underwriting Agreement.

The Underwriting Agreement has not been executed as on the date of this Draft Red Herring Prospectus

and will be executed after determination of the Offer Price and allocation of Equity Shares, but prior to the
filing of the Prospectus, with the RoC.
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CAPITAL STRUCTURE

The share capital of our Company, as of the date of this Draft Red Herring Prospectus, is set forth below.

(in %, except share data)

Sr. Particulars Aggregate nominal value Aggregate
No. value at Offer
Price”

A) AUTHORIZED SHARE CAPITAL @

400,000,000 Equity Shares bearing face value of X1 each 400,000,000 -
B) ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER

361,055,779 Equity Shares bearing face value of X1 each 361,055,779 -
C) PRESENT OFFER

Offer of up to 36,105,578 Equity Shares bearing face value of %1 [e] [e]

each aggregating up to X[®] million ®®
which includes

Employee Reservation Portion of up to [®] Equity Shares bearing [e] [o]

face value of 1™ each

Net Offer of up to [®] Equity Shares bearing face value of %1 each [e] [e]
D) ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE OFFER"

361,055,779 Equity Shares bearing face value of 1 each 361,055,779 -
E) SECURITIES PREMIUM ACCOUNT

Before and after the Offer 58,514,276,887

To be updated upon finalisation of the Offer Price and subject to finalisation of Basis of Allotment.

() For details in relation to changes in the authorized share capital of our Company, see “History and Certain Corporate Matters —
Amendments to our Memorandum of Association” beginning on page 339.

@ The Offer has been authorised by a resolution of our Board dated January 17, 2026. Further, our Board has taken on record the consent
from each of the Selling Shareholders to participate, severally and not jointly, to participate in the Offer for Sale for their respective
portion pursuant to its resolution dated January 19, 2026. For further details, see “Other Regulatory and Statutory Disclosures”
beginning on page 627.

®) The Equity Shares being offered by the Selling Shareholders have been held by the respective Selling Shareholders for a period of at
least one year prior to the date of filing of this Draft Red Herring Prospectus and are eligible for being offered for sale in terms of
Regulations 8 and 84 of the SEBI ICDR Regulations. For details of authorisations for the Offer for Sale, see “Other Regulatory and
Statutory Disclosures’ beginning on page 627.

@ The Employee Reservation Portion shall not exceed 5% of our post-Offer paid-up Equity Share capital. The initial Allotment to an

Eligible Employee in the Employee Reservation Portion shall not exceed 30.20 million (net of Employee Discount, if any), however, an

Eligible Employee may submit a Bid for a maximum Bid Amount of %0.50 million (net of Employee Discount, if any) under the Employee

Reservation Portion. Only in the event of an undersubscription in the Employee Reservation Portion, the unsubscribed portion may be

Allotted on a proportionate basis to Eligible Employees Bidding in the Employee Reservation Portion, for a value in excess of 30.20

million (net of Employee Discount, if any), subject to the total Allotment to an Eligible Employee not exceeding 30.50 million (net of

Employee Discount, if any). The unsubscribed portion if any, in the Employee Reservation Portion (after allocation up to 30.50 million),

shall be added back to the Net Offer. Further, an Eligible Employee Bidding in the Employee Reservation Portion can also Bid under

the Retail Portion in the Net Offer and such Bids will not be treated as multiple Bids subject to applicable limits. Our Company, in
consultation with the BRLMs, may offer a discount of up to [#]% to the Offer Price (equivalent of I[®] per Equity Share) to Eligible

Employees bidding in the Employee Reservation Portion which shall be announced at least two Working Days prior to the Bid/Offer

Opening Date. For further details, see “Offer Procedure” and “Offer Structure” beginning on pages 661 and 656, respectively.

Notes to Capital Structure
1. Share capital history
a) History of Equity Share capital of our Company

The following table sets forth the history of the Equity Share capital of our Company:

Date of allotment = Name(s) of the  Nature/ reason  No. of equity Face value Issue Nature of
allottee(s) of allotment shares per equity  price per consideration
allotted share () equity
share (%)
June 2, 2022" 9,999  equity Initial 10,000 10 10 Cash

shares to UPL subscription to
Limited and 1 the Memorandum
equity share to  of Association”
Nitin ~ Achyut

Kolhatkar

jointly held

with UPL

Limited"
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Date of allotment

Name(s) of the
allottee(s)

Nature/ reason
of allotment

September 30, 2022

November 28, 2022

December 5, 2022

December 16, 2022

October 24, 2023

200,000 equity
shares to UPL
Limited
2,450,315
equity shares to
UPL Limited
2,273,952
equity shares to
UPL Limited
799,539 equity
shares to
Melwood
Holdings II Pte.
Ltd., 133,300
equity shares to
UPL Limited
and 261 equity
shares to
Catalyst
Trusteeship
Limited (acting
as trustee for
KIA EBT
Scheme 2)
132,634 equity
shares to UPL
Limited

Rights issue

Rights issue

Rights issue

Private placement

Conversion of
warrants

No. of equity Face value

shares
allotted
200,000
2,450,315

2,273,952

933,100

132,634%)

per equity
share ()
10
10

10

10

10

Issue
price per
equity
share (%)
100

3,673

3,673

30,938.56

30,938.56

Nature of
consideration

Cash

Cash

Cash

Cash

Cash

Pursuant to the resolutions passed by our Board and our Shareholders dated July 30, 2024 and August 9, 2024, respectively,
our Company has sub-divided its equity share capital, such that the authorized equity share capital of our Company was
sub-divided from 10,000,000 equity shares of 10 each aggregating to 100,000,000 to 100,000,000 Equity Shares of 1
each aggregating to ¥100,000,000. Accordingly, the issued, subscribed and paid-up equity share capital of our Company
was sub-divided from 6,000,001 equity shares of face value 210 aggregating to 360,000,010 each to 60,000,010 Equity
Shares of face value X1 each aggregating to 60,000,010.

September 11, 2024

March 26, 2025

September 25, 2025

208,008,040
Equity Shares
to UPL
Limited,
31,981,560
Equity Shares
to  Melwood
Holdings II Pte.
Ltd., 10,440
Equity Shares
to Catalyst
Trusteeship
Limited (acting
as trustee for
KliA EBT
Scheme 2)
10,909,093
Equity Shares
to Alpha Wave
Ventures II, LP
50,146,636
Equity Shares
to UPL
Corporation
Limited

Bonus issue in the
ratio of four
Equity Shares for
every one Equity
Share held

Private placement

Private placement

240,000,040

10,909,093

50,146,636

1

1

796.40

855

N.A.

Cash

Cash

* Our Company was incorporated on June 2, 2022. The date of subscription to the Memorandum of Association is May 26, 2022 and the
allotment of equity shares pursuant to such subscription was taken on record by our Board on June 14, 2022, while the allotment of equity
shares pursuant to such subscription was recorded as June 20, 2022 in the Form DI filed under the FEMA Non-Debt Rules for downward
investment by our Promoter, UPL Limited (a foreign owned and controlled company).

) The beneficial ownership of 1 equity share of face value of ¥10 each allotted to Nitin Achyut Kolhatkar (jointly held with UPL Limited) was
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declared in favour of UPL Limited, with effect from June 22, 2022.

@ Including 40 Equity Shares each allotted to Sandeep Mohan Deshmukh, Sandra Rajnikant Shroff, Raj Tiwari, Nitin Achyut Kolhatkar, Arun
Chandrasen Ashar and Mukul Bhupendra Trivedi, on behalf of and as nominees of UPL Limited.

() 132,634 equity shares of face value of 10 each were issued pursuant to conversion of warrants, which were allotted on December 16,
2022, at an issue price of ¥30,938.56 per warrant. 25% of the consideration was received by us at the time of issuance of the warrants and
the remaining 75% of the consideration was received at the time of conversion of warrants.

b) Preference share capital history of our Company

As on the date of this Draft Red Herring Prospectus, our Company does not have any preference share capital.

c) Equity Shares issued for consideration other than cash or bonus issue or out of revaluation reserves
Our Company has not issued any equity shares for consideration other than cash or any equity shares out of

revaluation reserves, since its incorporation. Further, except as disclosed below, our Company has not issued any
Equity Shares pursuant to a bonus issue since its incorporation:

Date of Number of Face Issue price  Reason for Benefits Names of allottees
allotment equity shares value per per equity allotment accrued to
allotted equity  share ) our
share (%) Company
September 11, 240,000,040 1 N.A. Bonus issue in - 208,008,040 Equity Shares to
2024 the ratio of four UPL Limited, 31,981,560 Equity
Equity Shares for Shares to Melwood Holdings 11
every one Equity Pte. Ltd., 10,440 Equity Shares to
Share held Catalyst Trusteeship Limited
(acting as trustee for KIA EBT
Scheme 2)

@ Including 40 Equity Shares each allotted to Sandeep Mohan Deshmukh, Sandra Rajnikant Shroff, Raj Tiwari, Nitin Achyut Kolhatkar, Arun
Chandrasen Ashar and Mukul Bhupendra Trivedi, on behalf of and as nominees of UPL Limited.

d) Issue of Equity Shares pursuant to schemes of arrangement

Our Company has not allotted any equity shares pursuant to any scheme of arrangement approved under sections
230-234 of the Companies Act, 2013.

e) Issue of Equity Shares at a price lower than the Offer Price in the last year

The Offer Price shall be determined by our Company, in consultation with the BRLMs after the Bid/Offer Closing
Date. For details of allotments made by our Company in the last one year, see “-Noftes to the Capital Structure —
Share capital history - History of Equity Share capital of our Company” on page 130.

¥/ Issue of Equity Shares under employee stock option schemes

Our Company has not issued any Equity Shares under the employee stock option scheme as on date of this Draft
Red Herring Prospectus.

2) History of build-up of Promoter’s shareholding in our Company

As on the date of this Draft Red Herring Prospectus, our Promoter holds 232,232,268 Equity Shares of face value
of %1 each (including 50 Equity Shares each of face value of X1 each held by Sandeep Mohan Deshmukh, Sandra
Rajnikant Shroff, Raj Tiwari, Nitin Achyut Kolhatkar, Arun Chandrasen Ashar and Mukul Bhupendra Trivedi on
behalf of and as nominees of UPL), which constitutes 64.32% of the issued, subscribed and paid-up Equity Share
capital of our Company. All the Equity Shares held by our Promoter are held in dematerialised form.

Set forth below is the build-up of our Promoter’s shareholding since the incorporation of our Company:

Date of Number of Face Issue/ Nature of Nature of % of the % of the
allotment/ equity value acquisition/ consideration transaction pre-Offer post-
transfer shares per transfer Equity Offer
allotted/ equity  price per Share Equity
transferred  share equity capital” Share
(6] share (%) capital
UPL*
June 2, 2022" 10,000 10 10 Cash Initial subscription 0.03 [e]
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Date of Number of Face Issue/ Nature of Nature of % of the % of the

allotment/ equity value acquisition/ consideration transaction pre-Offer post-
transfer shares per transfer Equity Offer
allotted/ equity  price per Share Equity
transferred  share equity capital” Share
(6] share (%) capital
to the
Memorandum  of
Association
September 30, 200,000 10 100 Cash Rights issue 0.55 [e]
2022
November 28, 2,450,315 10 3,673 Cash Rights issue 6.79 [®]
2022
December 5, 2,273,952 10 3,673 Cash Rights issue 6.30 [eo]
2022
December 16, 133,300 10 30,938.56 Cash Private Placement 0.37 [®]
2022
October 24, 132,634 10 30,938.56 Cash Conversion of 0.37 [®]
2023 warrants®

Pursuant to the resolutions passed by our Board and our Shareholders dated July 30, 2024 and August 9, 2024, respectively,
our Company has sub-divided its equity share capital, such that the authorized equity share capital of our Company was sub-
divided from 10,000,000 equity shares of 10 each aggregating to 100,000,000 to 100,000,000 Equity Shares of X1 each
aggregating to 3100,000,000. Accordingly, the cumulative number of equity shares held by UPL Limited were sub-divided
from 5,200,201 equity shares of T10 each to 52,002,010 Equity Shares® of %1 each.
September 11, 208,008,040 1 - N.A. Bonus issue in the 57.61 [e]
2024 ratio of four Equity
Shares for every
one Equity Share

held
March 26, 2025 (27,777,782) 1 781.92 Cash Transfer to Alpha (7.69) [®]
Wave Ventures II,
LP
Total 232,232,268% 64.32 [o]

" As adjusted for the sub-division of face value of equity shares of our Company from Z10 each to 1 each.

* Our Company was incorporated on June 2, 2022. The date of subscription to the Memorandum of Association is May 26, 2022 and the
allotment of equity shares pursuant to such subscription was taken on record by our Board on June 14, 2022, while the allotment of equity
shares pursuant to such subscription was recorded as June 20, 2022 in Form DI filed under the FEMA Non-Debt Rules for downward
investment by our Promoter, UPL Limited (a foreign owned and controlled company).

¢ Including 10 Equity Shares each of face value of ¥1 each held by Sandeep Mohan Deshmukh, Sandra Rajnikant Shroff, Raj Tiwari, Nitin
Achyut Kolhatkar, Arun Chandrasen Ashar and Mukul Bhupendra Trivedi on behalf of and as nominees of UPL Limited.

¥ UPL Limited is also participating in the Offer as the Promoter Selling Shareholder.

) The beneficial ownership of I equity share of face value of 10 each allotted to Nitin Achyut Kolhatkar (jointly held with UPL Limited) was
declared in favour of UPL Limited, with effect from June 22, 2022.

) 132,634 equity shares of face value of 10 each were issued pursuant to conversion of warrants, which were issued on December 16, 2022,
at an issue price of 330,938.56 per warrant. 25% of the consideration was received by us at the time of issuance of the warrants and the
remaining 75% of the consideration was received at the time of conversion of warrants.

@ Including 40 Equity Shares each of face value of ¥1 each allotted to Sandeep Mohan Deshmukh, Sandra Rajnikant Shroff, Raj Tiwari, Nitin
Achyut Kolhatkar, Arun Chandrasen Ashar and Mukul Bhupendra Trivedi on behalf of and as nominees of UPL Limited.

@ Including 50 Equity Shares each of face value of %1 each held by Sandeep Mohan Deshmukh, Sandra Rajnikant Shroff, Raj Tiwari, Nitin
Achyut Kolhatkar, Arun Chandrasen Ashar and Mukul Bhupendra Trivedi on behalf of and as nominees of UPL Limited.

All the Equity Shares held by our Promoter were fully paid-up on the respective dates of allotment of such Equity
Shares. Further, as on the date of this Draft Red Herring Prospectus, none of the Equity Shares held by our
Promoter are subject to any pledge.

h) Secondary transactions involving our Promoter, Selling Shareholders and members of the Promoter
Group

Except as disclosed in “~ History of build-up of Promoter’s shareholding in our Company” on page 132, there
have been no acquisition of Equity Shares through secondary transactions by our Promoter (also the Promoter
Selling Shareholder), as on the date of this Draft Red Herring Prospectus.

Further, there have been no acquisition of Equity Shares through secondary transactions by the Investor Selling
Shareholders and the members of our Promoter Group, as on the date of this Draft Red Herring Prospectus.
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2. Shareholding of our Promoter, the members of our Promoter Group and directors of our Promoter

Except as disclosed below, our Promoter, the members of our Promoter Group and directors of our Promoter do
not hold any Equity Shares in our Company:

Name of shareholder Pre-Offer Post-Offer”
No. of Equity % of pre- No. of Equity % of post-
Shares Offer Equity Shares Offer capital
Share capital

Promoter

UPL 232,232,268 64.32 [e] [e]
Promoter Group

UPL Corporation Limited 50,146,636 13.89 [e] [e]

Total 282,378,904 78.21 [e] [o]

* Subject to finalization of Basis of Allotment, and assuming transfer of UPL Limited’s portion of the Offered Shares.
# Including 50 Equity Shares each of face value of 1 each held by Sandeep Mohan Deshmukh, Sandra Rajnikant Shroff, Raj Tiwari, Nitin
Achyut Kolhatkar, Arun Chandrasen Ashar and Mukul Bhupendra Trivedi on behalf of and as nominees of UPL Limited.

3. Details of Promoter’s Contribution and lock-in

Pursuant to Regulations 14 and 16(1)(a) of the SEBI ICDR Regulations, an aggregate of 20% of the fully diluted
post-Offer Equity Share capital of our Company held by our Promoter shall be considered as minimum promoter’s
contribution and locked-in for a period of 18 months or any other period as may be prescribed under applicable
law, from the date of Allotment (“Promoter’s Contribution”). Our Promoter’s shareholding in excess of 20% of
the fully diluted post-Offer Equity Share capital, including any unsubscribed portion of its portion of the Offered
Shares, shall be locked in for a period of six months from the date of Allotment.

Our Promoter has given its consent to include such number of Equity Shares held by it, as constituting 20% of the
fully diluted post-Offer Equity Share capital of our Company as Promoter’s Contribution. Details of Promoter’s
Contribution are as provided below:

Name of the No. of Date of Face Allotmen Natureof % ofthe % of the Date up
Promoter Equity allotment  value per t/ transacti fully fully to which

Shares / equity Acquisiti on diluted diluted Equity

locked- transfer”  share (%) on price pre-Offer post- Shares

in™ per paid-up Offer are

equity Capital paid-up  subject to

share %) Capital lock-in
UPL [e] [e] [e] [e] [e] [e] [e] [e]

Total [e] [e] [e] [e] [e] [e] [e] [e]
Note: To be updated at the Prospectus stage.
* Equity Shares were fully paid-up on the date of allotment/acquisition.
** Subject to finalisation of Basis of Allotment.

The Equity Shares that are being locked-in for computation of Promoter’s Contribution are not and will not be
ineligible under Regulation 15 of the SEBI ICDR Regulations. In particular:

(1) the Equity Shares offered for Promoter’s Contribution do not and shall not consist of Equity Shares
acquired during the preceding three years: (a) for consideration other than cash and revaluation of assets
or capitalisation of intangible assets, or (b) as a result of bonus shares issued by utilization of revaluation
reserves or unrealised profits or from bonus issue against Equity Shares which are otherwise ineligible
for computation of Promoter’s Contribution;

2) the Equity Shares offered for Promoter’s Contribution do not and shall not consist of Equity Shares
acquired during the one year preceding the date of this Draft Red Herring Prospectus, at a price lower
than the price at which the Equity Shares are being offered to the public in the Offer;

3) our Company has not been formed by the conversion of one or more partnership firms or a limited
liability partnership firm; and

4) these Equity Shares do not and shall not consist of Equity Shares held by our Promoter that are subject
to any pledge with any creditor or any other form of encumbrance.
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4. Details of Equity Shares locked-in for six months
In terms of Regulation 17 of the SEBI ICDR Regulations, except for:

(1) the Promoter’s Contribution and any Equity Shares held by our Promoter in excess of the Promoter’s
Contribution, which shall be locked in the manner set out above; and

(i1) any Equity Shares allotted to employees, whether currently an employee or not, pursuant to the ESOP
2024 prior to the Offer;

the entire pre-Offer Equity Share capital of our Company (except for Equity Shares which are successfully
transferred as a part of the Offer for Sale), shall, unless otherwise permitted under the SEBI ICDR Regulations,
be locked in for a period of six months from the date of Allotment in the Offer or any other period as may be
prescribed under applicable law. In terms of Regulation 17(c) of the SEBI ICDR Regulations, Equity Shares held
by a venture capital fund or alternative investment fund of category I or category II or a foreign venture capital
investor shall not be locked-in for a period of six months from the date of Allotment, provided that such Equity
Shares shall be locked in for a period of at least six months from the date of purchase by such shareholder and
subject to compliance with certain conditions set out in Regulation 17 of the SEBI ICDR Regulations.

In terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoter which are locked-
in, may be transferred to the Promoter or members of the Promoter Group or to any new promoters, subject to
continuation of lock-in in the hands of the transferees for the remaining period and compliance with provisions of
the Takeover Regulations, as applicable and such transferee shall not be eligible to transfer them till the lock-in
period stipulated in SEBI ICDR Regulations has expired. The Equity Shares held by persons other than our
Promoter and locked-in for a period of six months from the date of Allotment in the Offer or any other period as
may be prescribed under applicable law, may be transferred to any other person holding Equity Shares which are
locked -in, subject to the continuation of the lock-in in the hands of the transferee for the remaining period and
compliance with the provisions of the Takeover Regulations.

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the details of the
Equity Shares locked-in are recorded by the relevant Depository.

Our Promoter has agreed not to sell, transfer, charge, pledge or otherwise encumber in any manner, the Promoter’s
contribution from the date of filing of this Draft Red Herring Prospectus, until the expiry of the lock-in specified
above, or for such other time as required under SEBI ICDR Regulations, except as may be permitted, in
accordance with the SEBI ICDR Regulations.

The Equity Shares held by the Promoter, which are locked-in, may be pledged only with scheduled commercial
banks or public financial institutions or NBFC-SIs or deposit accepting housing finance companies, as collateral
security for loans granted by such banks or public financial institutions or Systemically Important NBFCs or
deposit accepting housing finance companies in terms of Regulation 21 of the SEBI ICDR Regulations. In terms
of Regulation 21(a) of the SEBI ICDR Regulations, the Equity Shares held by the Promoter which are locked-in
for a period of 18 months from the date of Allotment may be pledged only with the entities mentioned above,
provided that such loans have been granted for the purpose of financing one or more of the objects of the Offer
(which is not applicable in this case) and pledge of the Equity Shares is a term of sanction of such loans. Further,
pursuant to Regulation 21(b) of the SEBI ICDR Regulations, the Equity Shares held by the Promoter, which are
locked-in for a period of six months from the date of Allotment, may be pledged only with the entities mentioned
above, provided that such pledge of the Equity Shares is one of the terms of the sanction of such loans.

However, the relevant lock-in period shall continue post 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.

5. Lock-in of Equity Shares Allotted to Anchor Investors

50% of the Equity Shares Allotted to Anchor Investors in 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 in the Anchor Investor Portion shall be locked in for a period of 30 days from the date of Allotment.

6. Sales or purchases of Equity Shares or other specified securities of our Company by our Promoter,
the members of our Promoter Group, directors of our Promoter and/or our Directors and their
relatives during the six months immediately preceding the date of this Draft Red Herring
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Prospectus.

Except as disclosed in “- Notes to the Capital Structure — Share capital history- History of Equity Share capital
of our Company” on page 130, none of our Promoter, members of our Promoter Group, directors of our Promoter
and/or our Directors and their relatives have sold or purchased any Equity Shares or other specified securities of
our Company during the six months immediately preceding the date of this Draft Red Herring Prospectus.
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7.

A.

Shareholding Pattern of our Company

The table below presents the shareholding pattern of our Company as on the date of this Draft Red Herring Prospectus.

(A) Promoter 282,378, 282,378, 282, 282,378 282,378,904 282,378,904
& 904 904 378, 904
Promoter 904
Group®
B) Public 3 78,6768 - - 78,676,8 2179 786 - 78676, 2179 - 78,676,875 2079 - - - - - - - - - - 78,676,875
75 75 76,8 875
75
©) Non - - - - - - - - - - - - - - - - - - - - - - - -
Promoter-
Non Public
(€] Shares - - - - - - - - - - - - - - - - - - - - - - - -
underlying
Custodian/
Depository
Receipts
?2) Shares held - - - - - - - - - - - - - - - - - - - - - - - -
by
Employee
Trust
Total 11 361,055, - - 361,055, 100.00 361, - 361,055 100.00 - 361,055,779 100.00 - - - - - - - - - - 361,055,779
(A)+HB)+H(C 779 779 055, 779
) 779
" Including 50 Equity Shares each of face value of ¥1 each held by Sandeep Mohan Deshmukh, Sandra Rajnikant Shroff, Raj Tiwari, Nitin Achyut Kolhatkar, Arun Chandrasen Ashar and Mukul Bhupendra Trivedi on behalf of and as nominees of UPL.
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B. As on the date of this Draft Red Herring Prospectus, our Company has 11 (eleven) Shareholders
(including six Shareholders holding Equity Shares on behalf of and as nominees of UPL). Further, our
Company is in compliance with Section 25 of the Companies Act, 2013.

8. Shareholding of Directors, Key Managerial Personnel and Senior Management in our Company

None of our Directors or Key Managerial Personnel or Senior Management hold any Equity Shares in our
Company.

9. Details of shareholding of the major Shareholders of our Company
a) The Shareholders holding 1% or more of the paid-up Equity Share capital of our Company as on the date
of filing of this Draft Red Herring Prospectus is as follows:
S. No. Name of the Shareholder Number of Equity % of the pre-Offer
Shares of 1 each Equity Share capital
1. UPL 232,232,268 64.32
2. UPL Corporation Limited 50,146,636 13.89
3. Melwood Holdings II Pte. Ltd. 39,976,950 11.07
4. Alpha Wave Ventures II, LP 38,686,875 10.71
Total 361,042,729 99.99

# Including 50 Equity Shares each of face value of %1 each by Sandeep Mohan Deshmukh, Sandra Rajnikant Shroff, Raj Tiwari, Nitin Achyut
Kolhatkar, Arun Chandrasen Ashar and Mukul Bhupendra Trivedi on behalf of and as nominees of UPL.

b) The Shareholders holding 1% or more of the paid-up Equity Share capital of our Company ten days prior
to the filing of this Draft Red Herring Prospectus is as follows:
S. No. Name of the Shareholder Number of Equity % of the pre-Offer
Shares of ¥1 each Equity Share capital
1. UPL 232,232,268* 64.32
2. UPL Corporation Limited 50,146,636 13.89
3. Melwood Holdings II Pte. Ltd. 39,976,950 11.07
4. Alpha Wave Ventures II, LP 38,686,875 10.71
Total 361,042,729 99.99

# Including 50 Equity Shares each of face value of 1 each held by Sandeep Mohan Deshmukh, Sandra Rajnikant Shroff, Raj Tiwari, Nitin
Achyut Kolhatkar, Arun Chandrasen Ashar and Mukul Bhupendra Trivedi on behalf of and as nominees of UPL.

c) The Shareholders holding 1% or more of the paid-up Equity Share capital of our Company as on one
year prior to the date of filing of this Draft Red Herring Prospectus is as follows:
S. No. Name of the Shareholder Number of Equity % of the paid -up
Shares of 1 each Equity Share capital
1. UPL*# 260,009,750 86.67
2. Melwood Holdings II Pte. Ltd. 39,976,950 13.32
Total 299,986,700 99.99

# Including 50 Equity Shares each of face value of 1 each held by Sandeep Mohan Deshmukh, Sandra Rajnikant Shroff, Raj Tiwari, Nitin
Achyut Kolhatkar, Arun Chandrasen Ashar and Mukul Bhupendra Trivedi on behalf of and as nominees of UPL.

d) The Shareholders holding 1% or more of the paid-up equity share capital of our Company as on two
years prior to filing of this Draft Red Herring Prospectus is as follows:
S. No. Name of the Shareholder Number of equity % of the paid -up
shares of ¥10 each equity share capital
1. UPL# 5,200,201 86.67
2. Melwood Holdings II Pte. Ltd. 799,539 13.32
Total 5,999,740** 99.99

* Including 1 equity share of face value of 10 held by Sandeep Mohan Deshmukh, Sandra Rajnikant Shroff, Raj Tiwari, Nitin Achyut
Kolhatkar, Arun Chandrasen Ashar and Mukul Bhupendra Trivedi on behalf of and as nominees of UPL.
**Prior to the sub-division of equity shares undertaken in August, 2024.

10. None of the Equity Shares being offered for sale through the Offer for Sale are pledged or otherwise
encumbered, as on the date of this Draft Red Herring Prospectus.

11. Our Company, our Directors and the BRLMs have not made or entered into any buy-back arrangements
for the purchase of Equity Shares.
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12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

As on the date of this Draft Red Herring Prospectus, neither the BRLMs nor their respective associates
(as defined in the SEBI Merchant Bankers Regulations) hold any Equity Shares. The BRLMs and their
respective associates and affiliates, in their capacity as principals and agents, may engage in transactions
with, and perform services for, our Company, its directors and officers, partners, trustees, affiliates,
associates or third parties, and each of the Selling Shareholders, 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, its directors and officers, partners, trustees, affiliates, associates or third parties, each
of the Selling Shareholders, for which they have received, and may in the future receive, customary
compensation.

No person connected with the Offer, including, but not limited to our Company, the BRLMs, the
Syndicate Members, our Promoter, each of the Selling Shareholders, our Directors, or the members of
the Promoter Group, shall offer in any manner whatsoever any incentive, whether direct or indirect, in
cash or kind or services or otherwise to any Bidder for making a Bid, except for fees or commission for
services rendered in relation to the Offer.

The Equity Shares are fully paid-up and there are no partly paid-up Equity Shares as on the date of filing
this Draft Red Herring Prospectus. The Equity Shares to be transferred pursuant to the Offer shall be
fully paid-up at the time of Allotment.

Except for the options granted pursuant to ESOP 2024, our Company has no outstanding warrants,
options to be issued or rights to convert debentures, loans, or other convertible instruments into, or which
would entitle any person any option to receive, Equity Shares as on the date of this Draft Red Herring
Prospectus.

Except for the issuance of Equity Shares pursuant to exercise of employee stock options under ESOP
2024, our Company presently does not intend or propose and is not under negotiations or considerations
to alter its capital structure for a period of six months from the Bid/ Offer Opening Date, by way of split
or consolidation of the denomination of Equity Shares or further issue of Equity Shares (including issue
of securities convertible into or exchangeable, directly or indirectly for Equity Shares) whether on a
preferential basis or by way of issue of bonus shares or on a rights basis or by way of further public issue
of Equity Shares or otherwise.

Except for issuance of Equity Shares pursuant to exercise of employee stock options under ESOP 2024,
there will be no further issue of Equity Shares whether by way of issue of bonus shares, preferential
allotment, rights issue or in any other manner during the period commencing from filing of this Draft
Red Herring Prospectus with the SEBI until the Equity Shares have been listed on the Stock Exchanges,
or all application monies have been refunded, as the case may be.

The BRLMs and any associates of the BRLMs (except for Mutual Funds sponsored by entities which are
associates of the BRLMs or insurance companies promoted by entities which are associates of the
BRLMs or AIFs sponsored by entities which are associates of the BRLMs or FPIs (other than individuals,
corporate bodies and family offices) which are associates of the BRLMs or pension funds sponsored by
entities which are associates of the BRLMs) shall not apply in the Offer under the Anchor Investor
Portion. Further, no person related to our Promoter or members of our Promoter Group shall apply in the
Offer under the Anchor Investor Portion.

During the period of six months immediately preceding the date of filing of this Draft Red Herring
Prospectus, no financing arrangements existed whereby our Promoter, members of our Promoter Group,
directors of our Promoter, our Directors or any of their relatives may have financed the purchase of
securities of our Company by any other person, other than in the normal course of business of the
financing entity.

None of the Promoter or other members of our Promoter Group will participate in the Offer except to the
extent of the participation of our Promoter as one of the Selling Shareholders in the Offer for Sale.

Our Company shall ensure that there shall be only one denomination of the Equity Shares, unless
otherwise permitted by law.

Our Company shall ensure that transactions in the Equity Shares by the Promoter and members of the
Promoter Group, if any, during the period between the date of filing of the Draft Red Herring Prospectus
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and the date of closure of the Offer shall be reported to the Stock Exchanges within 24 hours of such
transaction.

23. Our Company is in compliance with the Companies Act, 2013, 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.

24. As on the date of this Draft Red Herring Prospectus, all Equity Shares held by our Promoter, each of the
Selling Shareholders and members of our Promoter Group, as applicable, are held in dematerialized form.

25. We confirm that the Book Running Lead Managers are not associates of our Company as per Regulation
21A of the SEBI Merchant Bankers Regulations.

26. Employee stock option scheme of our Company:
Advanta Employee Stock Option Scheme — 2024

Our Company instituted an employee stock option scheme, namely, the ‘Advanta Employee Stock Option Scheme
— 2024’ (“ESOP 2024”), pursuant to resolution passed by our Board on October 24, 2023, as modified by
resolution passed by our Board on July 30, 2024, and our Sharcholders on August 9, 2024, inter alia, to motivate
the employees with incentives and reward opportunities and create a sense of ownership and participation amongst
the employees. Pursuant to ESOP 2024, a maximum aggregate number of 4,500,000 options may be granted. The
ESOP 2024 provides that the vesting of the options shall be time based (period of service) and/or performance
based and empowers the Nomination and Remuneration Committee to determine the parameters of performance-
based vesting of options. The Nomination and Remuneration Committee has pursuant to its resolution dated
August 28, 2024, approved that the vesting of options can be up to 200% of the options granted under the ESOP
2024, based on performance.

ESOP 2024 is in compliance with applicable provisions of the Companies Act, 2013 and the Securities and
Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations, 2021. All options
under the ESOP 2024 that have been granted till the date of this Draft Red Herring Prospectus have been granted
to eligible employees identified under the ESOP 2024 and such options have been granted in compliance with
Companies Act, 2013.

The details of ESOP, as certified by Vora & Associates, Chartered Accountants (FRN: 111612W), through a
certificate dated January 19, 2026 are as follows:

Particulars From October 1, 2025  Six months Fiscal Fiscal  From June
till the date of filing of period ended 2025 2024 2022 to
the DRHP September March 31,
30, 2025 2023
Total options outstanding at the 1,216,000 1,278,000 Not Not Not
beginning of the period applicable applicable applicable
Options granted 240,477 Nil 1,323,000 Not Not
applicable applicable
Exercise price (in %) 796 Nil 620 Not Not
applicable applicable
Options vested Nil Nil Nil Not Not
applicable applicable
Options exercised Nil Nil Nil Not Not
applicable applicable
Options forfeited/lapsed Nil 62,000 45,000 Not Not
applicable applicable
Variation of terms of options While there has been no variation in the terms of the options, the ESOP scheme

was approved pursuant to a resolution passed by the Board on October 24, 2023,
and was subsequently modified by resolution passed by the Board on July 30,
2024, and the Shareholders on August 9, 2024

Money realized by exercise of options Nil Nil Nil Not Not
applicable applicable

Total number of options in force 1,456,477 1,216,000 1,278,000 Not Not
applicable applicable

The total number of Equity Shares arising 1,456,477 1,216,000 1,278,000 Not Not

as a result of exercise of options (net of applicable applicable

options cancelled/forfeited/lapsed)®
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Particulars From October 1,2025  Six months Fiscal Fiscal  From June
till the date of filing of period ended 2025 2024 2022 to
the DRHP September March 31,
30, 2025 2023

Employee-wise detail of options granted to:

i. Directors

Toshan Tamhane* - - 140,000 - -

Rajan Hamir Gajaria 429,397 - - - -

ii. Key Managerial Personnel

Bhupendra Vishnuprasad Dubey - - 200,000 - -

Sujay Sarkar - - 70,000 - -

Urvil Rajnikant Desai 14,000 - - - -

iii. Senior Management

Alenjandro Benjamin Marolda - - 70,000 - -

G V R Krishna - - 45,000 - -

Ramesh Cheruku - - 45,000 - -

Victor Abertondo - - 45,000 - -

Anant Desai 20,000 - - - -

iii. Any other employee who received a Nil Nil Nil Not Not
grant in any one year of options applicable applicable
amounting to 5% or more of the
options granted during the year

iv. Identified employees who were Nil Nil Nil Not Not
granted options during any one year applicable applicable
equal to or exceeding 1% of the issued
capital (excluding outstanding
warrants and conversions) of the
Company at the time of grant

Fully diluted earnings per equity share Not determinable 17.19% 29.60 26.42 20.10

(face value of %1 per Equity Share)

pursuant to issue of Equity Shares on

exercise of options calculated in

accordance with the accounting standard

Ind AS 33 for ‘Earnings per Share’

Lock-in Not applicable Not Not Not Not

applicable applicable applicable applicable

Difference, if any, between employee
compensation cost calculated using the
intrinsic 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
1 per Equity Share)

Not Applicable as the fair value of the share options is estimated at the grant date
using Black Scholes Option Pricing (“BSOP”’) method, taking into account the
terms and conditions upon which the share options were granted.

Description of the pricing formula = Particulars Tranche Tranche Tranche
method and significant assumptions used 1 2 3
during the year to estimate the fair values ~ Weighted average share 658 658 658
of options, including weighted-average price/market price (Zper share)

information, namely, risk-free interest Exercise price (Iper share) 620 620 620
rate, expected life, expected volatility, Expected volatility 49.80%  53.00%  52.50%
expected dividends and the price of the  Expected dividends - - -
underlying share in market at the time of A yerage risk-free interest rate 3.60% 3.60% 3.70%

grant of the option
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Particulars From October 1,2025  Six months Fiscal Fiscal  From June

till the date of filing of period ended 2025 2024 2022 to
the DRHP September March 31,
30, 2025 2023
Fair value of option (per share) 218 184 195
Impact on profit and earnings per Equity Not applicable

Share (face value of X1 per Equity Share,
as applicable) of the last three years if the
accounting policies prescribed in the
SEBI ESOP Regulations had been
followed in respect of options granted in
the last three years

Intention of the KMPs, senior Not applicable as none of the stock options granted to KMPs, senior management
management and whole time directors and whole time directors have been vested and hence they do not intend to sell
who are holders of Equity Shares allotted their equity shares within three months after the date of listing of Equity Shares
on exercise of options granted to sell their pursuant to the Offer.

equity shares within three months after

the date of listing of Equity Shares

pursuant to the Offer

Intention to sell Equity Shares arising out Not applicable

of an employee stock option scheme

within three months after the listing of

Equity Shares, by Directors, key

managerial personnel, senior

management and employees having

Equity Shares arising out of an employee

stock option scheme, amounting to more

than 1% of the issued capital (excluding

outstanding warrants and conversions)

*Ceased to be a director with effect from July 1, 2025

*Not annualised
&The Nomination and Remuneration Committee has pursuant to its resolution dated August 28, 2024 approved that the vesting of options

can be up to 200% of the options granted under the ESOP 2024, based on performance.
~ 107,349 options were granted to him in the capacity of a director of Advanta Seeds DMCC, our Subsidiary.
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OBJECTS OF THE OFFER

The objects of the Offer are to (i) to carry out the Offer for Sale of up to 36,105,578 Equity Shares bearing face
value of X1 each by the Selling Shareholders aggregating up to X[e] million; and (ii) achieve the benefits of listing
the Equity Shares on the Stock Exchanges. For further details, see “The Offer” beginning on page 109.

Utilisation of the Offer Proceeds

Our Company will not receive any proceeds from the Offer (the “Offer Proceeds”) and all the Offer Proceeds
less its portion of the Offer Expenses and relevant taxes thereon will be received by each of the Selling
Shareholders. For details of Offered Shares by each Selling Shareholder, see “Other Regulatory and Statutory
Disclosures” beginning on page 627.

Offer Related Expenses

The total expenses of the Offer are estimated to be approximately X[ ®] million. The expenses of this Offer include,
among others, listing fees, selling commission and brokerage, fees payable to the BRLMs, fees payable to legal
counsel, fees payable to the Registrar to the Offer, Escrow Collection Bank(s) and Sponsor Bank to the Offer,
processing fee to the SCSBs for processing application forms, brokerage and selling commission payable to
members of the Syndicate, Registered Brokers, RTAs and CDPs, printing and stationery expenses, advertising
and marketing expenses and all other incidental and miscellaneous expenses for listing the Equity Shares on the
Stock Exchanges.

Other than the (a) listing fees, audit fees of statutory auditors (to the extent not attributable to the Offer), and
expenses in relation to product or corporate advertisements, i.e. any corporate advertisements consistent with past
practices of our Company (other than the expenses relating to marketing and advertisements undertaken in
connection with the Offer), each of which shall be solely borne by our Company, and (b) fees and expenses in
relation to the legal counsel appointed by the respective Selling Shareholders which shall be borne by the
respective Selling Shareholders, each of our Company and the Selling Shareholders agrees that all costs, charges,
fees and expenses associated with and incurred in connection with the Offer, including Offer advertising, printing,
road show expenses, accommodation and travel expenses, stamp, transfer, issuance, documentary, registration,
Registrar’s fees, fees to be paid to the Book Running Lead Managers, fees and expenses of legal counsel to our
Company and the Book Running Lead Managers, fees and expenses of the auditors, fees to be paid to Sponsor
Banks, SCSBs (processing fees and selling commission), brokerage for Syndicate Members, commission to
Registered Brokers, Collecting DPs and RTAs, and payments to consultants, and advisors, shall be shared among
each of the Selling Shareholders in proportion to the number of Equity Shares sold by each of the Selling
Shareholders through the Offer for Sale, in accordance with Applicable Law and shall be paid by our Company
in the first instance. Upon the successful completion of the Offer, each Selling Shareholder will reimburse our
Company, in proportion to its respective portion of the Offered Shares, for expenses, as agreed upon between our
Company and the respective Selling Shareholders, that have been incurred by our Company, on behalf such
Selling Shareholder, in accordance with Section 28 of the Companies Act, 2013.

In the event that the Offer is postponed, withdrawn or abandoned for any reason or in the event that the Offer is
not successfully completed, all expenses in relation to the Offer including the fees of the Book Running Lead
Managers and legal counsels and their respective reimbursement for expenses which may have accrued up to the
date of such postponement, withdrawal, abandonment or failure as set out in their respective engagement letters/
the Offer Agreement, shall be borne by the Company, unless otherwise required by Applicable Law or written
observations issued by any governmental authority in relation to the Offer, in which case the Selling Shareholders
shall comply with such written observation and applicable law. The estimated Offer expenses are as follows:

Sr. No. Activity Estimated As a% of the As a% of the
expenses® total total Offer
(in Zmillion)  estimated size
Offer
expenses
(1) BRLMs fees and commissions (including underwriting [] [e] [e]
commission, brokerage and selling commission)
(2)  Brokerage, selling commission, processing fees and bidding [e] [e] [e]

charges for the Members of the Syndicate, Registered Brokers,

Sponsor Banks, SCSBs, Bankers to the Offer, RTAs and CDPs
MHR)3)4)

(3)  Fees payable to the Registrar to the Offer [o] [e] [e]
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Sr. No. Activity Estimated As a% of the As a% of the

expenses* total total Offer
(in Zmillion)  estimated size
Offer
expenses

(4)  Other expenses:
1 Listing fees, SEBI filing fees, upload fees, BSE & NSE processing [e] [o] [e]
fees, book building software fees and other regulatory expenses

(i)  Printing and stationery expenses [o] [o] [e]
(iii)  Fees payable to the legal counsel [e] [e] [e]
(iv)  Advertising and marketing expenses for the Offer [e] [e] [e]
(v)  Fees payable to other advisors to the Offer, including but not [e] [e] [o]
limited to Statutory Auditor, independent chartered accountant,
industry data provider, independent engineers and practising
company secretary etc.
(vi)  Miscellaneous [e] [e] [e]
Total [e] [e] [e]

* Offer expenses will be incorporated at the time of filing of the Prospectus. Offer expenses are estimates and are subject to change and may
include goods and services tax, where applicable.

0

2

)

“

Selling commission payable to the SCSBs on the portion for Retail Individual Investors, Non-Institutional Investors and Eligible
Employees, which are directly procured by the SCSBs, would be as follows:

Portion for Retail Individual Investors” [®]% of the Amount Allotted” (plus applicable taxes)
Portion for Non-Institutional Investors” [®]% of the Amount Allotted” (plus applicable taxes)
Portion for Eligible Employees” [®]% of the Amount Allotted” (plus applicable taxes)

*Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.

Selling commission payable to the SCSBs will be determined on the basis of the bidding terminal id as captured in the Bid book of BSE
or NSE. No processing fees shall be payable to the SCSBs on the applications directly procured by them. Processing fees payable to the
SCSBs of %[ ] per valid application (plus applicable taxes) for processing the Bid cum Application Form for Retail Individual Investors,
Non-Institutional Investors, Eligible Employees which are procured by the members of the Syndicate/sub-Syndicate/Registered
Broker/RTAs/ CDPs and submitted to SCSB for blocking.

Portion for Retail Individual Investors” [®]% of the Amount Allotted” (plus applicable taxes)
Portion for Non-Institutional Investors” [®]% of the Amount Allotted” (plus applicable taxes)
Portion for Eligible Employees” [0]% of the Amount Allotted” (plus applicable taxes)

*Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.

Brokerage, selling commission and processing/uploading charges on the portion for Retail Individual Investors, Eligible Employees and
Non-Institutional Investors which are procured by members of the Syndicate (including their sub-Syndicate Members), RTAs and CDPs
or for using 3-in-1 type accounts-linked online trading, demat & bank account provided by some of the brokers which are members of
Syndicate (including their sub-Syndicate Members) would be as follows:

Portion for Retail Individual Investors” [®]% of the Amount Allotted” (plus applicable taxes)
Portion for Non-Institutional Investors” [®]% of the Amount Allotted” (plus applicable taxes)
Portion for Eligible Employees” [#]% of the Amount Allotted” (plus applicable taxes)

*Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.

The Selling commission payable to the Syndicate/ sub-Syndicate Members will be determined on the basis of the application form number
/ series, provided that the application is also bid by the respective Syndicate / sub-Syndicate Member. For clarification, if a Syndicate
ASBA application on the application form number / series of a Syndicate / sub-Syndicate Member, is bid by an SCSB, the Selling
Commission will be payable to the SCSB and not the Syndicate / sub-Syndicate Member.

Uploading charges payable to members of the Syndicate (including their sub-Syndicate Members), RTAs and CDPs on the applications
made by Rlls using 3-in-1 accounts/Syndicate ASBA mechanism and Non-Institutional Investors which are procured by them and
submitted to SCSB for blocking or using 3-in-1 accounts/Syndicate ASBA mechanism, would be as follows: Z[®] plus applicable taxes,
per valid application bid by the Syndicate (including their sub-Syndicate Members), RTAs and CDPs.

The selling commission and bidding charges payable to Registered Brokers, the RTAs and CDPs will be determined on the basis of the
bidding terminal id as captured in the Bid Book of BSE or NSE.

Selling commission/ uploading charges payable to the Registered Brokers on the portion for Rlls procured through UPI Mechanism,
Eligible Employees and Non-Institutional Investors which are directly procured by the Registered Broker and submitted to SCSB for
processing, would be as follows:

Portion for Retail Individual Investors” Z[®] per valid application (plus applicable taxes)
Portion for Non-Institutional Investors” Z[®] per valid application (plus applicable taxes)
Portion for Eligible Employees” Z[®] per valid application (plus applicable taxes)

* Based on valid applications.
Uploading charges/ Processing fees for applications made by UPI Bidders would be as under:

Members of the Syndicate / RTAs / CDPs  Z[®] per valid application (plus applicable taxes)

/Registered Brokers

Sponsor Bank Z[®] processing fees for applications made by UPI Bidders. The Sponsor Bank shall
be responsible for making payments to the third parties such as remitter bank, NPCI
and such other parties as required in connection with the performance of its duties
under the SEBI circulars, the Syndicate Agreement and other applicable laws
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All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicate Agreement and Cash
Escrow and Sponsor Bank Agreement.

The processing fees for applications made by UPI Bidders using the UPI Mechanism may be released to the remitter banks (SCSBs) only after
such banks provide a written confirmation on compliance with the SEBI ICDR Master Circular.

Monitoring Utilization of Funds

Since the Offer is an offer for sale and our Company will not receive any proceeds from the Offer, our Company
is not required to appoint a monitoring agency for the Offer.

Other confirmations

Except to the extent of any proceeds received by the Promoter Selling Shareholder pursuant to the sale of its
portion of the Offered Shares proposed to be sold in the Offer for Sale, none of our Promoter, Directors, Key
Managerial Personnel, Senior Management, members of our Promoter Group will receive any portion of the Offer
Proceeds.
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BASIS FOR OFFER PRICE

The Price Band and Offer Price will be determined by our Company, in consultation with the BRLMs, and in
accordance with applicable law, on the basis of assessment of market demand for the Equity Shares offered
through the Book Building Process and quantitative and qualitative factors as described below. The face value of
the Equity Shares is X1 each and the Offer Price is [®] times the face value at the lower end of the Price Band and
[®] times the face value at the higher end of the Price Band.

Bidders should also refer to the sections “Risk Factors”, “Our Business”, “Restated Consolidated Financial
Information”, and “Management’s Discussion and Analysis of Financial Condition and Results of Operations”
on pages 53, 284, 417 and 571, respectively, to have an informed view before making an investment decision.

Qualitative factors

Some of the qualitative factors which form the basis for the Offer Price are:

Market leading, well established portfolio of crops across multiple geographies;

As of September 30, 2025, we operated a diversified portfolio of more than 900 hybrid seed varieties
across 21 breeding crops and 19 crops that combine our legacy genetics with in- licensed crop
collaborations, with seeds distributed in 74 countries. .

We hold leading positions in key crops and regions. For example, in field corn, we ranked first in
the Latin American region comprising Bolivia, Peru, Ecuador, Colombia and Panama ("LAN") in
CY2025 by sales volume; second in Indonesia in CY2025 by sales volume; third in Thailand in
CY2025 by sales volume; among top three in India in Fiscal 2025 by sales volume; among top three
in Ecuador in CY2025 by sales volume; among top two in Peru in CY2025 by sales volume. We
hold leading positions in other crops as well such as Grain sorghum, Canola, Sunflower, Okra, Baby
corn, Mustard and Sweet corn.

We are the 10th largest global seed company in terms of consolidated revenue in Fiscal 2025,
according to the F&S Report.

Diversified global presence across multiple markets driving consistent and resilient growth;

Our diversified global footprint positions us to capture growth opportunities while maintaining
resilience against regional volatility.

We have strategically established and expanded our presence in multiple high-growth geographies
across India, the Americas and Asia-Africa. According to the F&S Report, Asia and Africa
geographies are highly agriculture-dependent, with large and growing populations and rapidly
expanding demand for foodstuffs.

Innovation-led platform with a strong portfolio enabled by robust R&D capabilities;

Our approach to R&D in our seeds business focuses on leveraging our proprietary and large
germplasm base, advanced breeding techniques and extensive global R&D infrastructure.

Our proprietary germplasm library includes portfolios of advanced hybrids tailored to specific
regions with beneficial genetic traits, used to breed 21 differentiated crops as of September 30, 2025.

We operate 39 research facilities across 12 countries, and employ 343 R&D personnel in our seeds
business, of whom 11.66% hold doctorate degrees.

In addition, our product pipeline comprised over 53,000 inbred lines and over 60,000 hybrids under
testing across more than 500,000 field test plots as of September 30, 2025.

Our ability to deliver effective R&D is evidenced by the Innovation Index for our seeds business,
which was 16.48%, 30.88%, 28.54% and 32.37% for the six months ended September 30, 2025 and
Fiscals 2025, 2024 and 2023, respectively.

Global business with local production and distribution supply chain capabilities;
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- We are a global company with R&D, manufacturing and distribution supply chains, purpose-built
to serve local demand in the countries and regions in which we operate.

- We maintain a stable and diversified supply chain of more than 20,000 third-party contract growers
across 25 countries, as of September 30, 2025.

- The seeds we procure are processed at 32 processing sites (comprising eight in-house processing
sites and 24 tolled processing sites) as of September 30, 2025.

- In the six months ended September 30, 2025 and Fiscals 2025, 2024 and 2023, we distributed our
seed products in 74, 79, 81 and 80 countries through a global network of 4,350, 5,080, 4,548 and
6,476 dealers and retailers, respectively

e  “Farmer First” approach with sustainability at its core;

- At the heart of our business is our “Farmer First” philosophy and commitment to sustainability in
product development.

- We directly engage with farmers through the Advanta Innovation Centres, Foundation Farm, Fortia
and CarAdvana. The Advanta Innovation Centres link our research activities with field applications
by showcasing our latest seed technology innovations to farmers and providing them with technical
and business development support to optimise on-farm performance.

- We prioritise customer service through targeted loyalty programmes designed to enhance
engagement across our key stakeholder groups. Our Advanta Sambandh farmer loyalty programme,
delivered via a WhatsApp-based chatbot, equips farmers with actionable tools and agronomic
knowledge to improve outcomes on the field.

- By embedding farmer insights into our decision-making, we aim to drive sustained adoption,
improve customer satisfaction and reinforce enduring relationships with the farming communities

W¢E Serve

e Experienced management team backed by a distinguished board of directors and supported by
capable employees.

- We have a seasoned management team that combines in-depth industry experience and
demonstrated leadership.

- Our Senior Management has an average of over 13 years of experience in agricultural and agri-
business sectors. Bhupendra Vishnuprasad Dubey, our Chief Executive Officer and Whole-time
Director, has over 39 years of experience in the field of agriculture and seeds.

- Our leadership team is committed to driving innovation and operational excellence. By leveraging
their expertise, we have developed a robust pipeline of products and services tailored to address the
unique challenges faced by farmers globally

For further details, see “Our Business — Strengths” on page 288.
Quantitative factors

Certain information presented below relating to our Company is derived from the Restated Consolidated Financial
Information. For details, see “Restated Consolidated Financial Information” and “Other Financial
Information” on pages 417 and 562, respectively.

Some of the quantitative factors which may form the basis for calculating the Offer Price are as follows:

A. Basic and diluted earnings per Equity Share of face value of 1 each (“EPS”):
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Financial Year/ Period Basic EPS %) Diluted EPS X) Weight

March 31, 2025 29.61 29.60 3
March 31, 2024 26.42 26.42 2
March 31, 2023 20.10 20.10 1
Weighted Average 26.96 26.96
Six months ended September 30, 2025% 17.20 17.19

# Not annualised

Notes:

1. The figures above are derived from the Restated Consolidated Financial Information.

2. Weighted average is aggregate of year wise weighted EPS divided by the aggregate of weights i.e. (EPS x Weight) for each year
divided by total of weights.

3. In line with the requirements of Ind AS 33, for the purpose of EPS calculations, share split and bonus shares issued has been
considered as if the event had occurred at the beginning of the earliest year presented

4. Basic earnings per share (3) = Basic EPS is calculated by dividing restated profit for the year attributable to owners of the
Company (i.e., our shareholders) by the weighted average number of equity shares for calculating basic EPS. The weighted
average number of equity shares for the six months period ended September 30, 2025, Fiscal 2025, 2024 and 2023 were 312.55
million, 300.18 million, 299.94 million, and 296.35 million respectively

5. Diluted earnings per share () = Diluted EPS is calculated by dividing restated profit for the year attributable to owners of the
Company (i.e., our shareholders) by the weighted average number of equity shares (adjusted for the effect of dilution) for
calculating the diluted EPS. The weighted average number of equity shares adjusted for the effect of dilution are computed as a
sum of weighted average number of equity shares outstanding during the year and effect of dilution due to employee stock option
scheme for the period ended September 30, 2025 and year ended March 31, 2025 and during the year ended March 31, 2023
relates to 75% of unpaid portion of share warrant. Weighted average number of equity shares adjusted for the effect of dilution
for September 30, 2025, Fiscal 2025, 2024 and 2023 were 312.62 million, 300.22 million, 299.94 million, and 296.38 million
respectively.

B. Price/Earning (“P/E”) ratio in relation to the Price Band of %[e] to ¥[e] per Equity Share of face
value of X1 each:

Particulars P/E at the Floor Price  P/E at the Cap Price
(no. of times) * (no. of times)”
Based on basic EPS for financial year ended March 31, 2025 [e] [e]
Based on diluted EPS for financial year ended March 31, 2025 [e] [e]

" To be updated upon finalisation of the Price Band and populated in the Prospectus to be filed with the RoC

C. Industry Peer Group P/E ratio:

Based on the peer group information (excluding our Company), details of the highest, lowest and industry average
P/E ratio are set forth below:

Particulars P/E ratio
Highest 56.67
Lowest 11.62
Average 30.85

Notes: The highest and lowest industry P/E ratio shown above is based on the peer set provided below under “Comparison of accounting
ratios with listed industry peers”. The industry average has been calculated as the arithmetic average P/E ratio of the peer set provided
below.

D. Return on net worth (“RoNW”)

Financial Year/ Period ended RoNW (%) Weight
March 31, 2025 38.33% 3
March 31, 2024 153.24% 2
March 31, 2023 (109.73%) 1
Weighted Average 51.96%

Six months ended September 30, 2025* 7.34%
* Not annualised

Notes:

1. Return on Net Worth (RoONW) %= Profit attributable to owners of parent for the period/year divided by net worth of our Company
as at the end of the period/year. For further details, see “Other Financial Information -Reconciliation of Non-GAAP Measures”’
on page 563.

2. Net Worth means the aggregate value of the paid-up share capital and all reserves created out of the profits and securities premium
account and debit or credit balance of Restated Consolidated Statement of Profit and Loss, after deducting the aggregate value of
the accumulated losses, deferred expenditure and miscellaneous expenditure not written off, as per the Restated Consolidated
Statement of Assets and Liabilities, but does not include reserves created out of revaluation of assets, write-back of depreciation
and amalgamation. Therefore, Net Worth here consists of equity share capital, Instruments entirely equity in nature, other equity,
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less capital reserve and foreign currency translation reserve. For further details, see “Other Financial Information -
Reconciliation of Non-GAAP Measures” on page 563.

3. Weighted average = Aggregate of year-wise weighted Return on Net Worth divided by the aggregate of weights i.e., Return on Net
Worth x Weight for each year/total of weights.
E. Net asset value (“NAV”) per Equity Share of face value of %1 each:
Financial Year/ Period ended Amount )
As on March 31, 2025 74.58
As on September 30, 2025 202.73
After the completion of the Offer
- At the Floor Price [e]
- At the Cap Price [e]"
At Offer Price [e]"

" To be computed after finalisation of the Price Band and populated in the Prospectus to be filed with the RoC.
** To be determined on conclusion of the Book Building Process

Notes:

1. Net assets value per Equity Share = Net Asset Value per Equity Share is calculated as net worth at the end of the period/yvear
divided by number of equity shares outstanding at the end of the period/yvear end. Number of equity shares outstanding at the end
of the period/year is an aggregate of outstanding number of equity shares considering dilutive number of shares. The outstanding
number of equity shares considering dilutive number of shares for six months ended September 30, 2025 and Fiscal 2025 were
361.13 million and 310.95 million respectively. For further details, see “Other Financial Information -Reconciliation of Non-
GAAP Measures” on page 563.

2. Net Worth means the aggregate value of the paid-up share capital and all reserves created out of the profits and securities premium
account and debit or credit balance of Restated Consolidated Statement of Profit and Loss, after deducting the aggregate value of
the accumulated losses, deferred expenditure and miscellaneous expenditure not written off, as per the Restated Consolidated
Statement of Assets and Liabilities, but does not include reserves created out of revaluation of assets, write-back of depreciation
and amalgamation. Therefore, Net Worth here consists of equity share capital, Instruments entirely equity in nature, other equity,
less capital reserve and Foreign currency Translation Reserve. For further details, see “Other Financial Information -
Reconciliation of Non-GAAP Measures” on page 563.

F. Comparison of accounting ratios with listed industry peers

Name of the Revenue Face Closing P/E EPS EPS RoNW Networth Market Net Asset
Company from value priceon ratio (Basic) (Diluted) (%) (in?T Capitalization Value per
operations per January7, (x) (Rper (R per million) / Revenue equity
(inX equity 2026 (%) share) share) from share R
million) share per equity operation per share)
® share
Advanta 55,657.40 1 [e]* [e]* 29.61 29.60 3833% 23,189.73 [e]* 74.58
Enterprises
Limited
Indian Listed Peers
PI Industries 79,778.00 1 3,285.75 30.03 109.44 109.42 16.35% 1,01,570.00 6.25 669.47
Limited
Bayer 54,734.00 10 4,536.85 35.90 12638 126.38 19.93% 28,504.00 3.73 634.24
CropScience
Limited
Global Listed Peers
Corteva, Inc. 14,14,838.37 0.86 6,164.71 56.67 109.62 108.78 3.73% 20,36,890.30 2.99 2,970.98
KWS SAAT 1,55,146.97 NA  7,699.06 11.62 662.55 662.55 13.60% 1,60,865.94 1.64 4,874.73
SE & Co.
KGaA
Sakata Seed 52,365.66 NA  2,511.18 20.02 125.44 125.44 5.72% 95,750.65 2.23 2,063.11
Corporation
# The Offer Price will be determined on the conclusion of the book building process
Notes: -

1. Financial information of our Company has been derived from the Restated Consolidated Financial Information as of and for the
year ended March 31, 2025.

2. All the financial information for listed industry peers is on a consolidated basis (unless otherwise available only on standalone
basis) and is sourced from the financial information of such listed industry peer available on the regulatory filings, Investor
presentations and Annual Report as at and for the year ended March 31, 2025 for Indian listed peers and for the year ended
December 31, 2024 for Corteva, Inc; for the year ended May 31, 2025 for Sakata Seed Corporation; and for the year ended June
30, 2025 for KWS SAAT SE & Co. KGaA

3. P/E Ratio for the listed industry peer has been computed based on the closing market price of equity shares as on January 7, 2026

divided by the diluted EPS of the latest respective Fiscal years. The closing market prices are sourced from BSE for Indian peers,
New York Stock Exchange for Corteva, Inc, Tokyo Stock Exchange for Sakata Seed Corporation and XETRA for KWS SAAT SE &
Co. KGaA as on January 7, 2026 and converted at a USD-INR exchange rate of 89.94, JPY-INR exchange rate of 0.58 and EUR-
INR exchange rate of 105.18 respectively
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4. Return on Net Worth (%) = profit attributable to owners of parent for the period/year divided by net worth as at the end of the
period/year. See “Other Financial Information—Non-GAAP Measures” on page 563.

5. Market Capitalization for the listed industry peer has been computed based on the closing market price of equity shares as on
January 7, 2026 multiplied by the outstanding equity shares at the end of the respective Fiscal years.

6.  Net asset value per equity share = Net worth as of the end of year divided by the outstanding equity shares at the end of the
respective fiscal years.

7. Reported figures for global peers have been converted to INR at the average rate for the Fiscal year (Source: ww.fbil.org.in) for
Revenue from operations, EPS and Profit/(loss) attributable to parent for the year and at the end of the Fiscal year rate (Source:
ww.fbil.org.in) for Face Value, Net Worth and Net asset value per equity share as given below

a.  For Corteva, Inc. Revenue from operations, EPS and Profit/(loss) attributable to parent for the year are converted at
an USD-INR rate of 83.68 and Face Value, Net Worth and Net asset value per equity share are converted at an USD-
INR rate of 85.62

b.  For Sakata Seed Corporation, Revenue from operations, EPS and Profit/(loss) attributable to parent for the year are
converted at an JPY-INR rate of 0.56 and Face Value, Net Worth and Net asset value per equity share are converted at
an USD-INR rate of 0.59

c¢.  For KWS SAAT SE & Co. KGaA, Revenue from operations, EPS and Profit/(loss) attributable to parent for the year
are converted at an EUR-INR rate of 92.54 and Face Value, Net Worth and Net asset value per equity share are
converted at an USD-INR rate of 100.45.

G. Rationale for selection of Listed Industry Peers:

We specialize in advanced hybrid seeds and post-harvest solutions, with an extensive global presence.
However, there are no directly comparable listed peers in either the Indian or global markets. Therefore, we
have considered Indian and global companies involved in crop protection and/or the seeds business.

Global Peer Selection

Given our significant global presence, we have selected listed companies with a comparable international
footprint in crop protection and/or seeds having significant revenue from seeds business i.e. (seeds revenue
exceeding 50% of total revenue). These peers include Corteva, Inc., KWS SAAT SE & Co. KGaA, and Sakata
Seed Corporation, which operate extensively across the Americas, Europe, Middle East & Africa, and APAC.

Indian Peer Selection

In the Indian listed space, we have selected companies that are similarly engaged in both crop protection
and/or seeds, with comparable scale (Revenue from operations exceeding 250,000 million for Fiscal Year
2025). Accordingly, the peers that we have identified are PI Industries and Bayer CropScience.

H. Key Performance Indicators (“KPIs”)

The KPIs disclosed below have been used historically by our Company to understand and analyse our business
performance, which in result, help us in analysing the growth of our business in comparison to our peers. Our
Company considers that the KPIs set forth below are the ones that may have a bearing for arriving at the basis for
the Offer Price. The Bidders can refer to the below-mentioned KPIs, being a combination of financial and
operational metrics, to make an assessment of our Company’s performance in various business verticals and make
an informed decision.

The KPIs disclosed below have been approved and verified by a resolution of our Audit Committee dated January
19, 2026 and certified by Sujay Sarkar, our Chief Financial Officer on behalf of the management of our Company
by way of certificate dated January 19, 2026. The management and the members of Audit Committee have
confirmed that the KPIs disclosed below have been identified and disclosed in accordance with the SEBI ICDR
Regulations and the Industry Standards on Key Performance Indicators Disclosures in the Draft Offer Document
and Offer Document (“KPI Standards”). Further, the management and members of our Audit Committee have
verified the details of all KPIs pertaining to our Company and confirmed that the KPIs pertaining to our Company,
as disclosed below, have been identified from the Selected Data as defined in KPI Standards (which also includes
the data disclosed to investors at any point of time during the three years prior to the date of filing of this Draft
Red Herring Prospectus) and have been subject to verification and certification by Vora & Associates, Chartered
Accountants (FRN: 111612W), pursuant to their certificate dated January 19, 2026, which has been included as
part of the “Material Contracts and Documents for Inspections” beginning on page 705. For details of our other
operating metrics disclosed elsewhere in this Draft Red Herring Prospectus, see “QOur Business”, and
“Management’s Discussion and Analysis of Financial Position and Results of Operations” beginning on pages
284 and 571 of this DRHP, respectively. We have described and defined the KPIs, as applicable, in the section
“Definitions and Abbreviations — Key performance Indicators” on page 14
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The presentation of these KPIs is not intended to be considered in isolation or as a substitute for the Restated
Consolidated Financial Information. We use these KPIs to evaluate our financial and operating performance.

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basis,
at least once in a year (or any lesser period as determined by our Board of our Company) until one year after the
date of listing of the Equity Shares on the Stock Exchanges or for such other duration as may be required under
the SEBI ICDR Regulations. The criteria for disclosing KPIs until complete utilisation of the proceeds of the
Offer is not applicable given that the Offer comprises only of offer for sale. Details of our KPIs as of and for the
six months ended September 30, 2025 and Fiscals 2025, 2024 and 2023 are set out below:

(in % million, unless otherwise indicated)

Particulars Unit Six months Fiscal 2025 Fiscal 2024  Fiscal 2023
ended
September
30, 2025#

Revenue from operations!) z 30,670.02 55,657.40 49,965.00 42.917.38
million

Revenue Growth%?® % NA 11.39% 16.42% NA

Revenue Split by Regions®

India E4 10,519.89 13,330.89 11,140.56 9,342.95
million

Americas £ 12,360.75 21,141.71 20,216.74 17,706.41
million

Asia-Africa (excluding India) E4 5,327.20 12,449.42 10,747.05 8,964.13
million

Australia E4 1,363.07 5,462.34 4,950.87 4,233.91
million

Europe £ 1,099.11 3,273.04 2,909.78 2,669.98
million

Revenue Split by Verticals™

Seeds business E4 26,066.27 46,330.72 41,475.90 35,584.29
million

Post-harvest business 4 4,603.75 9,326.68 8,489.10 7,333.09
million

Gross Profit® E4 18,976.54 34,501.56 30,241.92 26,048.63
million

Gross Profit Margin%© % 61.87% 61.99% 60.53% 60.69%

Profit for the period/ year (PAT) E4 5,399.36 9,215.34 7,998.31 6,026.93
million

Profit for the period/ year margin (PAT % 17.60% 16.56% 16.01% 14.04%

Margin)%®

EBITDA® g
million 8,123.92 13,765.15 11,538.72 9,755.93

EBITDA Margin%? % 26.49% 24.73% 23.09% 22.73%

Return on Equity (ROE) %" % 11.78% 93.86% (165.20%) (20.07%)

Adjusted Return on Equity (Adjusted ROE) % 5.55% 14.38% 16.66% 25.04%

0,(12)

Return on Capital Employed (ROCE) %1% % 9.51% 52.67% 253.14%  (124.00%)

Adjusted Return on Capital Employed % 6.57% 24.63% 24.66% 27.47%

(Adjusted ROCE) %4

Free Cashflow('®) g (5,696.97) 3,601.56 3,732.35 5,332.73
million

Net Working Capital Days('©) Days 190 131 108 104

Free Cashflow to EBITDAU7 % (70.13%) 26.16% 32.35% 54.66%

Innovation Index — Seeds Business (%)(1® % 16.48% 30.88% 28.54% 32.37%

R&D Cost as a % of Revenue from % 7.46% 7.23% 7.43% 7.16%

operations!'?

#Not annualized
Notes:

1. Revenue from operations is as per the Restated Consolidated Statement of Profit and Loss for the relevant period / year.

2. Revenue Growth (%) is calculated as Revenue from operations for the current fiscal minus Revenue from operations for the previous
fiscal as a percentage of Revenue from operations for the previous Fiscal

3. Revenue Split by Regions refers to the break-up of Revenue from operations by the region where the revenue was generated, as follows:
India, Americas, Asia-Africa (excluding India), Australia and Europe

4. Revenue Split by Verticals consist of Revenue from operations from Seed Business and Revenue from operations from Post-Harvest
business.
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10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

Gross Profit is calculated as Revenue from operations less Cost of Material Consumed, Purchase of stock-in-trade and Changes in
inventories of finished goods, work-in-progress and stock-in-trade. See “Other Financial Information—Non-GAAP Measures” on
page 563.

Gross Profit Margin % is calculated as Gross Profit for the period/year divided by Revenue from operations. See “Other Financial
Information—Non-GAAP Measures” on page 563.

Profit for the period/ year (“PAT ") means profit for the year/ period as appearing in the Restated Consolidated Statement of Profit and
Loss for the relevant period / year

Profit for the period/ year Margin (“PAT Margins”) % is calculated as Profit for the year/ period as a percentage of Revenue from
operations. See “Other Financial Information—Non-GAAP Measures” on page 563.

EBITDA refers to earnings before interest, tax, depreciation and amortization and is calculated as sum of Profit before tax for the
period/year, finance cost, depreciation and amortization expense. See “Other Financial Information—Non-GAAP Measures” on page
563

EBITDA Margin (%) is calculated as EBITDA as a percentage of Revenue from operations. See “Other Financial Information—Non-
GAAP Measures” on page 563

Return on Equity (ROE) % is computed as profit/ (loss) for the period/ year attributable to owners of the parent as divided by average
equity attributable to owners of the parent. Average equity attributable to owners of the parent is calculated as average of equity
attributable to owners of the parent as at the beginning and at the end of the year/period. See “Other Financial Information—Non-
GAAP Measures” on page 563

Adjusted Return on Equity (Adjusted ROE) % is calculated as Profit for the period/ year attributable to owners of the parent as divided
by adjusted average equity attributable to owners of the parent. Adjusted average equity is calculated as average of the adjusted equity
as at the beginning and at the end of the year/period. Adjusted equity attributable to owners of the parent is Equity attributable to owners
of the parent Less amalgamation adjustment reserve. See “Other Financial Information—Non-GAAP Measures” on page 563
Return on Capital Employed (ROCE) % is calculated as earnings before interest and taxes (EBIT) as a percentage of Capital Employed.
EBIT is calculated as Profit before tax plus Finance costs. Capital employed is calculated as sum of Tangible net worth (sum of Total
Equity minus other intangible assets, intangible assets under development, Goodwill), Total Borrowings (current and non-current
borrowings), Deferred tax liabilities (net). See “Other Financial Information—Non-GAAP Measures” on page 563.

Adjusted Return on Capital Employed %is calculated as adjusted earnings before interest and taxes (Adjusted EBIT) as a percentage of
adjusted Capital Employed. Adjusted EBIT is calculated as Profit before tax plus Finance costs minus interest income on loans to holding
company and fellow subsidiaries. Adjusted Capital employed is calculated as sum of Total Equity, Total borrowings (current and non-
current borrowings, excluding loans (including interest) taken from holding company and fellow subsidiaries), Total lease liabilities,
Deferred tax liabilities (net), Non-current provisions, minus Deferred tax assets (net), Cash and Cash Equivalents, Bank Balances,
Loans to Holding Company and fellow subsidiaries and amalgamation adjustment reserve. See “Other Financial Information—Non-
GAAP Measures” on page 563

Free Cashflow is calculated as Cash (used in)/ generated from operations less Purchase of Property, plant and equipment including
Capital-work in progress and capital advances, intangible assets including assets under development, Repayment of lease liabilities
(including interest), plus proceeds from sale of property, plant and equipment. See “Other Financial Information—Non-GAAP
Measures” on page 563.

Net Working Capital Days is calculated as net working capital for the period/ year divided by Revenue from operations for the period/
year, multiplied by 365 days for the Fiscal and multiplied by 365/2 for the six months ended September 30, 2025. Net Working Capital
is calculated as Current Assets (excluding Current Tax, Loans to Holding Company and fellow subsidiaries, Cash & Cash Equivalents,
Bank Balances and Investments) less Current Liabilities (excluding current tax, payable towards subsidiary acquisition, Lease
Liabilities, Borrowings and other subsidiary payables). See “Other Financial Information—Non-GAAP Measures” on page 563.
Free Cashflow to EBITDA is calculated as Free Cashflow divided by EBITDA. See “Other Financial Information—Non-GAAP
Measures” on page 563

Innovation Index — Seeds Business (%) is calculated as Revenue from New Products Introduced (“NPI”) in our seeds business as a
percentage of Revenue from operations. Revenue from NPI in our seeds business for the period/ year is calculated based as the revenue
from our seeds business generated in a period/ year from new products introduced in the last four financial years including the reporting
period/ year.

R&D cost % to Revenue is calculated as R&D cost divided by Revenue from operations.

For a reconciliation of non-GAAP measures, see “Other Financial Information — Non-GAAP Financial
Measures” on page 563

Brief explanations of the relevance of the KPIs for our business operations are set forth below:

KPI Explanation for the KPI

Revenue from operations Revenue from operations represents scale of our business as well as provides
information regarding our overall financial performance

Revenue Growth% Growth in Revenue from operations provides information regarding the growth of
the business for the respective year

Revenue Split by Regions Revenue split by regions helps in understanding region wise break up of our
revenue streams

Revenue Split by Verticals Revenue split by verticals helps in understanding vertical wise break up of our
Company’s revenue streams

Gross Profit Gross Profit indicates the profitability of our core business activities
Gross Profit Margin is a key indicator of business model strength, cost efficiency

Gross Profit Margin% and pricing power
Profit for the period/ year provides information regarding the overall profitability

Profit for the period/ year (PAT) of the business carried on by us

Profit for the period/ year Margin Profit for the period/ year Margin % is an indicator of the overall profitability and

(PAT Margin) % financial performance of the business
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KPI
EBITDA

EBITDA Margin%

Return on Equity (ROE) %

Adjusted Return on Equity (Adjusted
ROE) %

Return on Capital Employed (ROCE)
%

Adjusted Return on Capital Employed
(Adjusted ROCE) %

Free Cashflow

Net Working Capital Days

Free Cashflow to EBITDA
Innovation Index — Seeds Business
(%)

R&D Cost as a % of Revenue from
operations

Explanation for the KPI

EBITDA provides information regarding the operational efficiency of the business
It is an indicator of the profitability of our business and assists in tracking our
margin profile

Return on Equity represents how efficiently we generate profit from our
shareholders funds

Adjusted Return on Equity represents how efficiently we generate profits from our
shareholders funds adjusted for the amalgamation adjustment reserve

Return on Capital Employed% represents how efficiently we generate earnings
before interest & tax from the capital employed.

Adjusted Return on Capital Employed (ROCE)% includes adjustments primarily
for non-operating items to provide a more accurate representation of our core
operational performance and efficiency

Free Cashflow indicates the cash we generate from our operations after accounting
for the cash outflows needed to support our operations and maintain our capital
assets

Net Working Capital days indicate the working capital requirements in relation to
revenue generated from operations

Free Cashflow to EBITDA indicates how effectively we convert our operational
earnings (EBITDA) into actual, usable cash

It indicates our ability to innovate, adapt to market changes, and generate revenue
from our newly introduced products in our seeds business

It indicates the proportion of our Revenue from operations that is reinvested into
Research and Development
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We have described and defined the KPIs, as applicable, in “Definitions and Abbreviations” beginning on page 1. For details of our other operating metrics disclosed elsewhere
in this Draft Red Herring Prospectus, see “Our Business” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” beginning on

pages 284 and 571, respectively.

I. Comparison of KPIs with listed industry peers

The following table provides a comparison of our KPIs of our Company with our listed peer group. The listed peer group has been determined on the basis of companies listed
on Indian stock exchanges and other stock exchanges outside India, whose business profile is comparable to our businesses in terms of our size and our business model:

Set forth below is a comparison of our KPIs with our peer group companies listed in India and outside India:

(in < million, unless otherwise specified)

Particulars Unit Advanta Enterprises Limited® PI Industries Limited® Bayer Cropscience Limited
Six Fiscal Fiscal Fiscal Six Fiscal Fiscal Fiscal Six Fiscal Fiscal Fiscal
months 2025 2024 2023 months 2025 2024 2023 months 2025 2024 2023
ended ended ended
Septemb Septem Septem
er 30, ber 30, ber 30,
2025% 2025 2025
Revenue from operations Imillion 30,670.02 55,657.40 49,965.00 42917.38 37,728 79,778 76,658 64,920 34,680 54,734 51,062 51,397
Revenue Growth% % NA 11.39% 16.42% NA NA 4.07%  18.08% NA NA 7.19% -0.65% NA
Revenue Split by Regions
India T million 10,519.89 13,330.89 11,140.56  9,342.95 NA NA NA NA NA NA NA NA
Americas Tmillion 12,360.75 21,141.71 20,216.74 17,706.41 NA NA NA NA NA NA NA NA
Asia-Africa (excluding India) Imillion 5,327.20 12,449.42 10,747.05  8,964.13 NA NA NA NA NA NA NA NA
Australia Imillion 1,363.07 5,462.34 4,950.87 4,233.91 NA NA NA NA NA NA NA NA
Europe Imillion 1,099.11 3,273.04 2,909.78 2,669.98 NA NA NA NA NA NA NA NA
Revenue Split by Verticals
Seeds business I million 26,066.27 46,330.72 41,475.90 35,584.29 NA NA NA NA NA 9,144 7,612 6,411
Post-harvest business Imillion 4,603.75  9,326.68 8,489.10 7,333.09 NA NA NA NA NA NA NA NA
Gross Profit Imillion 18,976.54 34,501.56 30,241.92 26,048.63 NA NA NA NA NA NA NA NA
Gross Profit Margin% % 61.87% 61.99% 60.53% 60.69% 57.0% 53.0% 50.0% 45.0% NA NA NA NA
Profit for the period/ year (PAT) Tmillion 5,399.36  9,215.34 7,998.31 6,026.93 8,093 16,602 16,815 12,295 4,314 5,680 7,405 7,582
Profit for the period/ year Margin % 17.60% 16.56% 16.01% 14.04%  2145% 20.81% 21.94% 18.94% 12.44% 1038% 14.50% 14.75%
(PAT Margin) %
EBITDA Imillion 8§8,123.92 13,765.15 11,538.72  9,755.93 10,653 21,833 20,252 15,489 NA NA NA NA
EBITDA Margin% % 26.49% 24.73% 23.09% 22.73%  28.24% 27.37% 2642%  23.86% NA NA NA NA
Return on Equity (ROE) % % 11.78% 93.86%  (165.20%) (20.07%) NA 18.00% 21.00%  18.00% NA 19.90%  26.60%  29.00%
Adjusted Return on Equity % 5.55% 14.38% 16.66% 25.04% NA NA NA NA NA NA NA NA
(Adjusted ROE) %
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Particulars Unit Advanta Enterprises Limited® PI Industries Limited® Bayer Cropscience Limited ®
Six Fiscal Fiscal Fiscal Six Fiscal Fiscal Fiscal Six Fiscal Fiscal Fiscal
months 2025 2024 2023 months 2025 2024 2023 months 2025 2024 2023
ended ended ended
Septemb Septem Septem
er 30, ber 30, ber 30,
2025% 2025 2025
Return on Capital Employed % 9.51% 52.67% 253.14%  (124.00%) 23.60%  29.00%  35.00%  26.00% NA 25.00%  33.00%  33.00%
(ROCE)%
Adjusted Return on Capital % 6.57% 24.63% 24.66% 27.47% NA NA NA NA NA NA NA NA
Employed (Adjusted ROCE) %
Free Cashflow I million (5,696.97) 3,601.56 3,732.35 5,332.73 NA NA NA NA NA NA NA NA
Net Working Capital Days Days 190 131 108 104 115 73 54 79 NA NA NA NA
Free Cashflow to EBITDA % -70.13% 26.16% 32.35% 54.66% NA NA NA NA NA NA NA NA
Innovation Index — Seeds Business % 16.48% 30.88% 28.54% 32.37% NA NA NA NA NA NA NA NA
(%)
R&D Cost as a % of Revenue from % 7.46% 7.23% 7.43% 7.16% NA NA NA NA NA 1.73% 1.70% 2.27%
operations
(in T million, unless otherwise specified)
Particulars Unit Corteva, Inc. ® @ Sakata Seed Corporation ® ¢ KWS SAAT SE & Co. KGaA ®®
Six Year Year Year Six Year Year Year Six Year Year Year
months ended ended ended months ended ended ended months ended ended ended
ended Decemb  Decemb  Decemb ended May May May ended June June June
June 30, er 31, er 31, er 31, Novem 31, 31, 31, Decemb 30,2025 30,2024 30,
25 2024 2023 2022 ber 30, 2025 2024 2023 er 31, 2023
25 25
Revenue from operations Imillion 9,36,090 14,14,838 14,22,866 13,72,890 28,104 52,366 49,910 45,966 NA 1,55,144  1,50,857 1,28,247
Revenue Growth% % NA -0.56% 3.64% NA NA 4.92% 8.58% NA NA 2.84% 17.63% NA
Revenue Split by Regions
India % million NA NA NA NA NA NA NA NA NA NA NA NA
Americas % million NA NA NA NA NA NA NA NA NA NA NA NA
Asia-Africa (excluding India) % million NA NA NA NA NA NA NA NA NA NA NA NA
Australia % million NA NA NA NA NA NA NA NA NA NA NA NA
Europe % million NA NA NA NA NA NA NA NA NA NA NA NA
Revenue Split by Verticals
Seeds business I million 6,23,659 7,98,713 7,82,386  7,06,226 28,104 52,366 49,910 45,966 NA 1,55,144 1,50,857 1,28,247
Post-harvest business % million NA NA NA NA NA NA NA NA NA NA NA NA
Gross Profit T million NA NA NA NA 18,279 32,960 30,378 28,270 NA 97,850 94,904 77,822
Gross Profit Margin% % NA NA NA NA 65.04% 62.94% 60.86%  61.50% NA 63.07%  6291%  60.68%
Profit for the period/ year (PAT) I million  1,76,405 72,215 77,727 95,642 4,129 5,500 9,138 5,696 NA 12,955 16,550 10,779
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Particulars

Profit for the period/ year Margin
(PAT Margin)%

EBITDA

EBITDA Margin%

Return on Equity (ROE) %
Adjusted Return on Equity
(Adjusted ROE) %

Return on Capital Employed
(ROCE) %

Adjusted Return on Capital
Employed (Adjusted ROCE) %
Free Cashflow

Net Working Capital Days
Free Cashflow to EBITDA
Innovation Index — Seeds
Business (%)

R&D Cost as a % of Revenue
from operations

Unit

%

% million
%
%
%

%
%

% million
Days
%

%

%

Six
months
ended
June 30,
25

18.84%
2,88,670
30.84%
NA
NA
NA
NA
NA
NA
NA
NA

NA

Corteva, Inc. ®©

Year Year
ended ended
Decemb Decemb
er 31, er 31,
2024 2023
5.10% 5.46%
2,82,499  2.79,270
19.97% 19.63%
NA NA
NA NA
NA NA
NA NA
1,42,170  1,00,276
NA NA
NA NA
NA NA
8.00% 8.00%

Year
ended
Decemb
er 31,
2022

6.97%
2,53,578
18.47%
NA
NA
NA
NA
24,146
NA
NA
NA

7.00%

Sakata Seed Corporation ® ¢

Six Year Year Year
months ended ended ended
ended May May May

Novem 31, 31, 31,

ber 30, 2025 2024 2023

25

14.69% 10.50% 18.31% 12.39%
NA NA NA NA
NA NA NA NA
NA 6.00% 10.90% 7.20%
NA NA NA NA
NA NA NA NA
NA NA NA NA
NA NA NA NA
NA NA NA NA
NA NA NA NA
NA NA NA NA
NA 11.40% 11.70%  11.70%

KWS SAAT SE & Co. KGaA ®®

Six Year Year Year
months ended ended ended
ended June June June

Decemb 30,2025 30,2024 30,
er 31, 2023

25

NA 8.35% 10.97% 8.40%
NA 32,434 36,399 23,832
NA 20.91% 24.13% 18.58%
NA 10.20% 14.60% 10.30%
NA NA NA NA
NA 13.90% 16.60% 10.70%
NA NA NA NA
NA 11,400 5,106 4,736
NA NA NA NA
NA NA NA NA
NA NA NA NA
NA 20.80% 19.40%  20.00%

#Not annualized
Notes: -

1. NA refers to Not Applicable where the information is unavailable i.e. not reported by the industry peers in either their annual reports, audited financial results and investor presentations as available on their

website or through publicly available regulatory filings

2. Financial information of our Company has been derived from the Restated Consolidated Financial Information. For details on Non-GAAP Measures, See “Other Financial Information—Non-GAAP Measures” on

page 563

3. All the financial information for listed industry peers is on a consolidated basis (unless otherwise available only on standalone basis) and is sourced from the financial information of such listed industry peer
available on the regulatory filings, Investor presentations and Annual Report as at and for the years ended March 31, 2025, March 31, 2024 and March 31, 2023 for Indian listed peers and for the years ended

December 31, 2024, December 31, 2023 and December 31, 2022, for Corteva, Inc; for the years ended May 31, 2025, May 31, 2024 and May 31, 2023 for Sakata Seed Corporation; and for the years ended June
30, 2025, June 30, 2024 and June 30, 2023 for KWS SAAT SE & Co. KGaA
4. Reported figures for global peers have been converted to INR at the average rate for the Fiscal year (Source: ww.fbil.org.in) for Income Statement & related line items and at the end of the Fiscal year rate (Source:
ww.fbil.org.in) for Balance Sheet & related line items as given below

a.  For Corteva, Inc. Income Statement & related line items for the year are converted at an USD-INR rate of 86.09, 83.68, 82.60 and 78.65 and Balance sheet & related line items are converted at an USD-INR
rate of 85.54, 85.62, 83.12 and 82.79 for period / year ended June 30 2025, December 31 2024, December 31 2023 and December 31 2022 respectively
b.  For Sakata Seed Corporation Income Statement & related line items for the year are converted at an JPY-INR rate of 0.59, 0.56, 0.56 and 0.59 and Balance sheet & related line items are converted at an JPY-

INR rate 0of 0.57, 0.59, 0.53 and 0.59 for period / year ended November 30 2025, May 31 2025, May 31 2024 and May 31 2023 respectively

c.  For KWS SAAT SE & Co. KGaA Income Statement & related line items for the year are converted at an EUR-INR rate of 102.87, 92.54, 89.90 and 85.48 and Balance sheet & related line items are converted

at an EUR-INR rate of 105.56, 100.45, 89.25 and 89.13 for period / year ended December 31 2025, June 30 2025, June 30 2024 and June 30 2023 respectively.
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J.  Comparison of KPIs based on additions or dispositions to our business

The impact of all material acquisitions or dispositions of assets or business undertaken by our Company during the
periods covered by the KPIs, i.e., Fiscals 2025, 2024 and 2023 and six month period ended September 30, 2025, is
reflected in the KPIs disclosed in this Draft Red Herring Prospectus. For details regarding acquisitions and dispositions
made our Company in the last three Fiscals and six month period ended September 30, 2025, see “History and Certain
Corporate Matters — Details regarding material acquisitions or divestments of business/undertakings, mergers,
amalgamation, any revaluation of assets, etc.” on page 341.

K. Weighted average cost of acquisition (“WACA”), Floor Price and Cap Price

(a) Price per share of our Company (as adjusted for corporate actions, including split, bonus issuances)
based on primary issuances of Equity Shares or convertible securities (excluding Equity Shares issued
under employee stock option plan and issuance of Equity Shares pursuant to a bonus issue) during the
18 months preceding the date of this Draft Red Herring Prospectus, where such issuance is equal to or
more than 5% of the fully diluted paid-up share capital of our Company in a single transaction or
multiple transactions combined together over a span of rolling 30 days (“Primary Issuances”).

Date of Name of Nature of No. of Equity Face Issue price % of the paid- Total
allotment allottee transaction Shares value  per share R)* up share consideration
allotted ® capital (prior  (in ¥ million)
to such
allotment)
September UPL Private 50,146,636 1 855.00 16.13% 42875.37
25,2025 Corporation Placement
Limited
WACA for primary issuance 855.00*

*As certified by Vora & Associates, Chartered Accountants (FRN: 111612W), pursuant to their certificate dated January 19, 2026.

(b) Price per share of our Company (as adjusted for corporate actions, including bonus issuances) based
on secondary sale or acquisition of equity shares or convertible securities (excluding gifts) involving
the Promoter, members of the Promoter Group, the Selling Shareholders or other Shareholders of our
Company with rights to nominate directors during the 18 months preceding the date of filing of the
DRHP/ RHP, where the acquisition or sale is equal to or more than 5% of the fully diluted paid-up
share capital of our Company (calculated based on the pre-Offer capital before such transaction/s, and
excluding ESOPs granted but not vested) in a single transaction or multiple transactions combined
together over a span of rolling 30 days (“Secondary Transactions”).

Date of Name of Name of No. of Equity  Face Transfer % of the Total
transfer transferor transferee Shares value price per paid-up consideration (in
transferred ® share R)* share  million)
capital
March 26, UPL Limited = Alpha Wave 27,777,782 1 781.92 9.26% 21,720.00
2025 Ventures II,
LP
WACA for secondary transactions 781.92*

*As certified by Vora & Associates, Chartered Accountants (FRN: 111612W), pursuant to their certificate dated January 19, 2026.

(©) Since there are transactions to report to under (a) and (b) above, the information for price per share
of our Company based on the last five primary or secondary transactions where our
Promoters/members of our Promoter Group, Selling Shareholders or Shareholder(s) having the right
to nominate director(s) on the Board of our Company, are a party to the transaction, during the three
years prior to the date of filing of this Draft Red Herring Prospectus irrespective of the size of the
transaction, is not applicable.

(d) Weighted average cost of acquisition (“WACA?”), floor price and cap price

The Floor Price is [®] times and the Cap Price is [®] times the weighted average cost of acquisition based on
primary issuances and secondary transactions as:

157



Past transactions WACA per At Floor Price At Cap

Equity Share of T [e]" Price of X
®" [o]
WACA for Primary Issuances 855.00 [e] [e]
WACA for Secondary Transactions 781.92 [e] [e]

" To be updated at the Prospectus stage.
# As certified by Vora & Associates, Chartered Accountants (FRN: 111612W), by their certificate dated January 19, 2026.

L. Justification for basis for Offer Price

(i) Detailed explanation for Offer Price/ Cap Price being [e] times of weighted average cost of
acquisition of primary issuances /secondary transactions of Equity Shares (as disclosed above)
along with our Company’s KPIs and financial ratios for six months ended September 30, 2025,
Fiscals 2025, 2024 and 2023

[e]
*To be included on finalisation of Price Band.

(ii) Explanation for the Offer Price/Cap Price, being [®] times of weighted average cost of
acquisition of primary issuances/secondary transactions of Equity Shares (as disclosed above)
in view of the external factors which may have influenced the pricing of the Offer

[e]°
*To be included on finalisation of Price Band.
(e) The Offer Price is [o] times of the face value of the Equity Shares

The Offer Price of X[®] has been determined by our Company, in consultation with the BRLMs, on the basis of the
market demand from investors for the Equity Shares through the Book Building Process.

Bidders should read the above-mentioned information along with “Risk Factors”, “Our Business”, “Restated
Consolidated Financial Information” and “Management Discussion and Analysis of Financial Condition and
Revenue from operations” beginning on pages 53, 284, 417 and 571, respectively, to have a more informed view.
The trading price of the Equity Shares could decline due to the factors mentioned in the section “Risk Factors”
beginning on page 53 and any other factors that may arise in the future and you may lose all or part of your investment
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STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS
REPORT ON STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS

The Board of Directors

Advanta Enterprises Limited
Uniphos House, Madhu Park,
C.D. Marg, 11" Road, Khar West,
Mumbai — 400052,

Mabharashtra, India

Date: 18 January, 2026

Subject: Statement of possible special tax benefits (“the Statement”) available to Advanta Enterprises
Limited (“the Company”) and its shareholders, prepared in accordance with the requirement under
Schedule VI - Part A - Clause (9) (L) of the Securities and Exchange Board of India (Issue of Capital
and Disclosure Requirements) Regulations, 2018, as amended (“the ICDR Regulations”)

This report is issued in accordance with the Engagement Letter dated 7 January 2026 and addendum dated 8 January
2026.

We hereby report that the enclosed Annexure I prepared by the Company, initialed by us for identification purpose,
states the possible special tax benefits available to the Company and its shareholders, under direct and indirect taxes,
presently in force in India as on the signing date, which are defined in Annexure II (List of Direct and Indirect Tax
Laws (together the ‘Tax Laws”)) prepared by the Company, initialed by us for identification purpose. These possible
special tax benefits are dependent on the Company and its shareholders fulfilling the conditions prescribed under the
relevant provisions of the Tax Laws. Hence, the ability of the Company and its shareholders to derive these possible
special tax benefits is dependent upon their fulfilling such conditions, which is based on business imperatives the
Company may face in the future and accordingly, the Company and its shareholders may or may not choose to fulfill.

The benefits discussed in the enclosed Annexure I cover the possible special tax benefits available to the Company
and its shareholders and do not cover any general tax benefits available to the Company and its shareholders. Further,
the preparation of the enclosed Annexure I and its contents is the responsibility of the management of the Company.
We were informed that the Statement is only intended to provide general information to the investors and is neither
designed nor intended to be a substitute for professional tax advice. In view of the individual nature of the tax
consequences and the changing Tax Laws, each investor is advised to consult his or her own tax consultant with
respect to the specific tax implications arising out of their participation in the proposed initial public offering of equity
shares of the Company (the “Proposed Offer”) particularly in view of the fact that certain recently enacted legislation
may not have a direct legal precedent or may have a different interpretation on the possible special tax benefits, which
an investor can avail. Neither we are suggesting nor advising the investors to invest money based on the Statement.

We conducted our examination in accordance with the Guidance Note on Reports or Certificates for Special Purposes
(Revised 2016) (“Guidance Note”) issued by the Institute of Chartered Accountants of India. The Guidance Note
requires that we comply with ethical requirements of the Code of Ethics issued by the Institute of Chartered
Accountants of India. Our scope of work did not involve performance of any audit test in this context of our
examination. Accordingly, we do not express an audit opinion.

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality
Control for Firms that Perform Audits and Reviews of Historical Financial information, and Other Assurance and
Related Services Engagements.

We do not express any opinion or provide any assurance as to whether:

i) the Company and its shareholders will continue to obtain these possible special tax benefits in future; or;
ii) the conditions prescribed for availing the possible special tax benefits where applicable, have been/would
be met with.
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The contents of the enclosed Annexures are based on the information, explanation and representations obtained from
the Company, and on the basis of our understanding of the business activities and operations of the Company.

Our views expressed herein are based on the facts and assumptions indicated to us. No assurance is given that the
revenue authorities/ courts will concur with the views expressed herein. Our views are based on the existing provisions
of the Tax Laws and its interpretation, which are subject to change from time to time. We do not assume responsibility
to update the views consequent to such changes. We shall not be liable to the Company for any claims, liabilities or
expenses relating to this assignment except to the extent of fees relating to this assignment, as finally judicially
determined to have resulted primarily from bad faith or intentional misconduct. We will not be liable to the Company
and any other person in respect of this report, except as per applicable law.

We hereby give consent to include this report in the Draft Red Herring Prospectus and in any other material used in
connection with the Proposed Offer, and it is not to be used, referred to or distributed for any other purpose without
our prior written consent.

For BSR & Co. LLP
Chartered Accountants
Firm’s Registration No: 101248W/W-100022

Jayesh T Thakkar
Place: Mumbai Partner
Date: 18 January 2026 Membership No: 113959

UDIN: 26113959HJURDP3949
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ANNEXURE I

STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS (“THE STATEMENT”) AVAILABLE TO
ADVANTA ENTERPRISES LIMITED (“THE COMPANY”) AND ITS SHAREHOLDERS, PREPARED
IN ACCORDANCE WITH THE REQUIREMENT UNDER SCHEDULE VI - PART A - CLAUSE (9) (L)
OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND
DISCLOSURE REQUIREMENTS) REGULATIONS, 2018, AS AMENDED (“THE ICDR
REGULATIONS”) UNDER THE APPLICABLE DIRECT AND INDIRECT TAXES (“TAX LAWS”)

Outlined below are the Possible Special Tax Benefits available to the Company and its shareholders under the
Tax Laws. These Possible Special Tax Benefits are dependent on the Company and its shareholders fulfilling the
conditions prescribed under the Tax Laws. Hence, the ability of the Company and its shareholders to derive the
Possible Special Tax Benefits is dependent upon fulfilling such conditions, which are based on business
imperatives it faces in the future, it may or may not choose to fulfill.

UNDER THE TAX LAWS

A. Possible Special tax benefits available to the Company
Direct Tax Laws:
The following special tax benefits are available to the Company under the Direct Tax Laws:
1. Lower corporate tax rate under section 115BAA of the Income Tax Act, 1961

The Taxation Laws (Amendment) Act, 2019 introduced section 115BAA wherein domestic
companies are entitled to avail a concessional tax rate of 22% (plus applicable surcharge and
cess) on fulfilment of certain conditions. The option to apply this tax rate was available from
Financial Year (‘FY?) 2019-20 relevant to Assessment Year (‘AY’) 2020-21 and the option once
exercised shall apply to subsequent AYs. The concessional rate is subject to a company not
availing any of the following deductions under the provisions of the Act:

. Section]0AA: Tax holiday available to units in a Special Economic Zone;

. Section 32(1)(iia): Additional depreciation;

. Section]0AA: Tax holiday available to units in a Special Economic Zone;

. Section 32(1)(iia): Additional depreciation;

° Section 32AD: Investment allowance;

. Section 33AB/3ABA: Tea coffee rubber development expenses/site restoration
expenses;

. Section 35(1)/35(2AA)/ 35(2AB): Expenditure on scientific research;

. Section 35AD: Deduction for capital expenditure incurred on specified businesses;

. Section 35CCC/35CCD: expenditure on agricultural extension /skill development;

. Chapter VI-A except for the provisions of section 80JJAA and section 80M.

The total income of a company availing the concessional rate of 25.168% (i.e., 22% along with
surcharge @ 10% and health and education cess @ 4%) is required to be computed without set-
off of any carried forward loss and depreciation attributable to any of the aforesaid
deductions/incentives. A company can exercise the option to apply for the concessional tax rate
in its return of income filed under section 139(1) of the Act. Further, provisions of Minimum
Alternate Tax (‘MAT’) under section 115JB of the IT Act shall not be applicable to companies
availing this reduced tax rate, thus, any carried forward MAT credit also cannot be claimed.

The provisions do not specify any limitation/condition on account of turnover, nature of
business or date of incorporation for opting for the concessional tax rate. Accordingly, all
existing as well as new domestic companies are eligible to avail this concessional rate of tax.

The Company has opted for the lower corporate tax rate of 25.168% (prescribed under section
115BAA of the Act) from AY 2023-24 and will continue to opt for the same, subject to the
conditions prescribed under the Act.

2. Agricultural Income
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Agriculture income is exempt under section 10(1) of Income Tax Act, 1961 if received in India
(Agriculture income from any other country will be taxable).

The Company is engaged in the business of research, production and sale of field crop, forages,
and vegetable seeds. We understand that that the Company earned both taxable and non-taxable
income exempt u/s 10(1) of the Act.

3. Deduction in respect of inter-corporate dividends — Section 80M of the IT Act

As per the provisions of section 80M of the Income Tax Act, inserted with effect from 01 April
2020 i.e., AY 2021-22, a domestic company shall be allowed to claim a deduction of dividend
income earned from any other domestic company or a foreign company or a business trust. The
amount of deduction so claimed should not exceed the amount of dividend distributed by it on
or before the due date. In this case, due date means one month prior to the due date of furnishing
return of income under sub section (1) of section 139 of the ITA.

The deduction under section 80M is available even if the Company opts for concessional tax
rate under section 115BAA of the Act,

The Company have not availed the benefit of section 80M for the Financial Year 2024-25
(Assessment Year 2025-26).

4. Deduction in respect of employment of new employees — Section 80JJAA of the IT Act

The Company is entitled to claim a deduction of an amount equal to thirty per cent of additional
employee cost incurred in the course of business in the previous year, for three assessment years
including the assessment year relevant to the previous year in which such employment is
provided under section 80JJAA of the Act, subject to the fulfilment of prescribed conditions
therein.

The deduction under section 80JJAA is available even if the Company opts for concessional tax
rate under section 115BAA of the Act

However, the Company has not availed any benefit under the above section.
Indirect Tax Laws:

The following special tax benefits are available to the Company under the Indirect Tax Laws:

1. The Company is availing rebate of taxes / duties on inputs under Remission of Duties and Taxes
on Exported Products (“RoDTEP”) scheme subject to conditions prescribed in Foreign Trade
Policy 2023.

2. The Company is availing duty drawback of duty paid on import of materials used in the

manufacture of exported goods under Section 75 of the Customs Act 1962 subject to fulfillment
of conditions prescribed therein.

3. The Company is availing exemption from payment of GST on supply of seeds under Sl. Nos.
59 and 79 (All goods of seed quality), and S1.No.86 (Seeds, fruit and spores meant only for
sowing) of Notification No-2/2017 Central Tax and Notification No-2/2017 Integrated Tax,
both dated 28.06.2017.

Possible Special tax benefits available to Shareholders of the Company in the capacity of shareholder
of the Company

Direct Tax Laws:

The following special tax benefits are available to the Shareholders of the Company under the Direct Tax
Laws:
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1. Dividend income earned by the shareholders would be taxable in their hands at the applicable
rates. However, in case of domestic corporate shareholders, deduction under Section 80M of
the IT Act would be available on fulfilling the conditions (as discussed above). Further, in case
of shareholders who are individuals, Hindu Undivided Family, Association of Persons, Body of
Individuals, whether incorporated or not and every artificial juridical person, surcharge would
be restricted to 15%, irrespective of the amount of dividend.

2. As per Section 112A of the Act, long-term capital gains arising from the transfer of an equity
share on which securities transaction tax (“STT”) is paid at the time of acquisition and sale,
shall be taxed at the rate of 12.5% (without applying indexation) w.e.f. July 23, 2024 by Finance
(No.2) Act, 2024] of such capital gains. This is subject to fulfilment of prescribed additional
conditions as per Notification No. 60/2018/F. No0.370142/9/2017-TPL dated October 01, 2018.
It is worthwhile to note that tax shall be levied where such aggregate capital gains exceed INR
1,25,000./- in a year.

3. As per section 111A of the Act, short term capital gains arising from transfer of an equity share
shall be taxed at 20% plus applicable surcharge and cess subject to fulfilment of prescribed
conditions under the Act

4. In respect of non-resident shareholders, the tax rates and the consequent taxation shall be further
subject to any benefits available under the applicable Double Taxation Avoidance Agreement,
if any, between India and the country in which the non-resident has fiscal domicile.

5. Where the gains arising on transfer of shares of the Company are included in the business
income of a shareholder and assessable under the head “Profits and Gains from Business or
Profession” and such transfer is subjected to STT, then such STT shall be a deductible expense
from the business income as per the provisions of section 36(1)(xv) of the IT Act.

6. As regards the shareholders that are Mutual Funds, under section 10(23D) of the IT Act, any
income earned by a Mutual Fund registered under the Securities and Exchange Board of India
Act, 1992, or a Mutual Fund set up by a public sector bank or a public financial institution, or a
Mutual Fund authorised by the Reserve Bank of India would be exempt from income-tax,
subject to such conditions as the Central Government may by notification in the Official Gazette
specify in this behalf.

Except for the above, the Shareholders of the Company are not entitled to any other special tax benefits
under the IT Act.

Indirect Tax Laws:

There are no special tax benefits available to the Shareholders of the Company under the Indirect Tax
Laws.

NOTES:

1.

2.

The above is as per the current Tax Laws in force in India.

The above Statement of possible special tax benefits sets out the provisions of Tax Laws in a summary
manner only and is not a complete analysis or listing of all the existing and potential tax consequences
of the purchase, ownership and disposal of equity shares of the Company.

This Statement does not discuss any tax consequences in any country outside India of an investment in
the equity shares of the Company. The shareholders / investors in any country outside India are advised
to consult their own professional advisors regarding possible income tax consequences that apply to them
under the laws of such jurisdiction.

For Advanta Enterprises Limited
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Bhupendra Vishnuprasad Dubey
Whole-Time Director and Chief Executive Officer

Place: Mumbai

Date: 18 January 2026
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ANNEXURE 1T

LIST OF DIRECT AND INDIRECT TAX LAWS (‘TAX LAWS’)

S. No. Details of Tax Laws

1. Income-tax Act, 1961 and Income-tax Rules, 1962, each as amended and read with respective circulars and
notifications made thereunder

2. Central Goods and Services Tax Act, 2017, as amended and read with rules, circulars and notifications made
thereunder

3. Integrated Goods and Services Tax Act, 2017, as amended and read with rules, circulars and notifications made
thereunder

4, State Goods and Services Tax Act, 2017, as amended and read with rules, circulars and notifications made thereunder

5. Union Territory Goods and Services Tax Act, 2017, as amended and read with rules, circulars and notifications made
thereunder

6. Customs Act, 1962 and Customs Tariff Act, 1975, each as amended and read with rules, circulars and notifications
made thereunder

7. Foreign Trade Policy 2023 read with Handbook of Procedures

For Advanta Enterprises Limited

Bhupendra Vishnuprasad Dubey
Whole-Time Director and Chief Executive Officer

Place: Mumbai

Date: 18 January 2026
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STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO ADVANTA COMERCIO
DE SEMENTES LTDA

January 16, 2026
To

The Directors

Advanta Comércio De Sementes LTDA
Rua José Geraldo Ferreira, 105, Notre Dame,
Campinas — SP

Brazil

CEP: 13092-807

The Board of Directors

Advanta Enterprises Limited
Uniphos House, Madhu Park
C.D. Marg, 11" Road, Khar West
Mumbai 400 052

Mabharashtra, India

Ref.: Statement of possible special tax benefits (the “Statement”) available to the material subsidiary of Advanta
Enterprises Limited (the “Issuer” and/ or the “Company”) i.c., Advanta Comércio de Sementes LTDA
("Advanta Brasil” or “Material Subsidiary”) under applicable tax laws of Brazil, and prepared in accordance
with applicable requirements of the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018, as amended (“SEBI ICDR Regulations™)

Dear Sirs.,

1. We, Advocacia Lunardelli, the tax consultants of the Material Subsidiary (the “Tax Consultants” or
“we”), hereby report that the enclosed Annexure I provides the possible special tax benefits available to
Advanta Brasil, i.e subsidiary of the Company determined to be material in accordance with the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended, under the tax laws, presently in force in Brazil (collectively referred to as the “Tax

Laws”)! 2.

2. Annexure I specifically mentions tax benefits, indirect and direct, that may be relevant to the Material
Subsidiary.

3. The benefits discussed in the enclosed Annexure I are not exhaustive and cover the possible special tax

benefits available to the Company and do not cover any general tax benefits available to the Company.
The Statement is only intended to provide general information to investors and is neither designed nor
intended to be a substitute for professional tax advice. In view of the individual nature of the tax
consequences and the changing tax laws, each investor is advised to consult his or her or its own tax
consultant with respect to the specific tax implications arising out of their participation in the proposed
Offer of Advanta Enterprises Limited, particularly in view of the fact that certain recently enacted
legislation may not have a direct legal precedent or may have a different interpretation on the possible
special tax benefits, which an investor can avail. Neither do we suggest nor do we advise the investors
to invest money based on this Statement.

4. The conclusions and recommendations contained in this Statement are based on our understanding of the
facts, assumptions and information referenced herein and current tax laws and published tax authorities

! This Statement is restricted to Brazilian tax rules. The mention of regulations of the Securities and Exchange Board of India does not imply
any assessment regarding the rules of these regulations, including regarding the sufficiency of the presentation made here regarding Brazilian
tax rules.

2 As mentioned, Annexure I considers Brazilian tax legislation presently in force in Brazil. A significant amendment to the Brazilian Federal
Constitution was recently approved, which will lead to profound changes in Brazilian consumption taxes. Although, the regulations for the
Constitution Amendment is still in analysys by the Brazilian National Congress. With the new rules, all VAT and transactional taxes (federal,
state and municipal), as ICMS, PIS/COFINS and ISS, will be converted into a federal IVA tax (CBS) and a state/municipal IVA tax (IBS),
which are supposed to be formed by the same rules. A new selective tax also will be created. This new system will not be implemented all at
once. It will begin as a test in 2026 and will be implemented effectively, but gradually, from 2027 onwards. With the implementation of these
expected changes, it will be necessary to update the report in the Annexure.
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in effect as of the date of this Statement, which are subject to change. If the facts and assumptions are
incorrect or change or the tax laws change, the conclusions and recommendations would likewise be
subject to change.

Several of these benefits are dependent on Advanta Brasil fulfilling the conditions prescribed under the
relevant provisions of the Tax Laws. Hence, the ability of the Advanta Brasil to derive the special tax
benefits is dependent upon their fulfilling such conditions which, based on business imperatives the
company may or may not choose to fulfill.

We assume no obligation to update the Statement for any future changes in tax law, regulations, or other
interpretations, and does not intend to do so.

We do not express any opinion or provide any assurance whether: (i) the Advanta Brasil will continue to
obtain these benefits in future, (ii) the conditions prescribed for availing the benefits have been/would be
met, (iii) the revenue authorities/courts will concur with the views expressed herein.

We hereby give consent to include this Statement in the draft red herring prospectus proposed to be filed
by the Company with Securities and Exchange Board of India (“SEBI”), BSE Limited and National
Stock Exchange of India Limited (collectively, the “Stock Exchanges”); the red herring prospectus
proposed to be filed with the Registrar of Companies, Maharashtra at Mumbai (“Registrar of
Companies”), SEBI and the Stock Exchanges and the prospectus proposed to be filed with SEBI, the
Stock Exchanges and the Registrar of Companies in connection with the Proposed Offer.

Best regards,

JIMIR DONIAK JUNIOR
PAULO EDUARDO MANSIN

Lawyers

Advocacia Lunardelli

Cc:

Encl. Annexure I
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ANNEXURE I

TAX BENEFITS AND INCENTIVES AVAILABLE TO THE MATERIAL SUBSIDIARY

L

I.a-—

1.

Lb-

j

10.

II.

IL.a -

Corporate Tax rate on business profits

Research, development, and innovation (“RD&I”) tax incentive

Law no. 11.196/05, known as "Lei do Bem", establishes benefits focused on the reduction of the
corporate income tax — (“CIT”), and “contribui¢do social sobre o lucro” (a special tax, also levied on
corporate profits, but earmarked for social spending) (“CIT-CSL”). These benefits are linked to RD&I.
The eligible expenses related to RD&I are deductible and an additional exclusion is allowed from 60%
to 80% (100% in the case of projects with patents) (art. 19). Eligible expenses typically include labor
costs as well as expenditures on materials and services from Brazilian suppliers.

The extra deduction allows recovering 20.4% to 27.2% (34% in case of projects with patents). By the
normal deduction plus the additional exclusion the investments and expenses incurred related to the RD&I
could be recovered from 54.4% to 68% as tax reduction.

The "Lei do Bem" also includes the following tax incentives (art. 17):

(a) 50% reduction in the IPI (Federal Excise Tax) on the purchase of machinery and equipment for
RD&I.
(b) Financial benefit from the full depreciation of machinery and equipment acquisition and the

accelerated amortization of intangible assets used for R&D.
(c) Reduction to zero of the WHT (15%) levied on remittances abroad as trademarks and patents.

We were informed by Advanta Seeds Brazil that it is in the implementation phase of a project for this
benefit, currently planned to be availed by them.

Workers’ Meal Program [- Tax Credit]

According to articles 383, 641 and 642 of CIT Code/2018, meal expenses provided by the legal entity,
indistinctly, to all its employees, are deductible as expenses. On top of that, the Taxpayer may deduct from
the income tax due the amount equivalent to the application of the 15% tax rate of CIT (“IRPJ”) on the
sum of the eligible costing expenses according to PAT rules, carried out in the calculation period.

In addition, this deduction is limited to four percent of the CIT (“IRPJ”) due in each calculation period,
and the excess may be transferred for deduction in the two subsequent calendar years.

This benefit is accessible to companies in general, but to be qualified for it, certain requirements must be
met. For this reason, it can be classified as a special tax benefit.

We were informed by Advanta Seeds Brazil that it is in the implementation phase of a project for this
benefitand is currently planned to be availed by them.

Suspension of IPI (“tax on industrializes products”)

Law no. 10,637 of 2002 grants the benefit of suspending the IPI (Tax on Industrialized Products) on the
output of certain manufactured products from the industrial establishment, when certain requirements
are met. With this benefit, Advanta Brazil is not subject to the cost it would have with the IPI levied on
the acquisition of raw materials, intermediate products, and packaging materials.

This benefit was requested by Advanta Brazil from the Federal Revenue Service and was granted through
Decision Order EQBEN/DELEBEN/SRRF08a/RFB No. 2,742, of September 23, 2025.

State VAT (“imposto sobre operacoes de circulacio de mercadorias e servicos — ICMS)

ICMS CONFAZ (CONFAZ, or “Conselho Nacional de Politica Fazendaria”, is the public agency
that approves some national VAT-ICMS regulations) Agreement no. 100, 1997
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1. The ICMS CONFAZ Agreement no. 100, 1997 establishes the reduction of the ICMS calculation base
on the output of agricultural inputs until 2027 (in accordance with the ICMS CONFAZ Agreement no.
79/2025).

2. The Agreement reduced the ICMS calculation base by 60% in relation to interstate transactions involving
basic and genetic seeds, insecticides, fungicides, anticides, herbicides, parasiticides, germicides,
acaricides, nematicides, rodenticides, defoliants, desiccants, spreaders, adhesives, growth stimulators
and inhibitors (regulators), vaccines, serums and medicines, produced for use in agriculture and livestock,
among other®. Regarding operations within the State of Sdo Paulo, an exemption applies to these same
operations (Sdo Paulo ICMS Regulation, Annex I, Art. 414).

3. The ICMS CONFAZ Agreement no. 100, 1997, also determined the reduction of ICMS taxation to the
equivalent of a rate of 4% for fertilizers®.

4. We were informed by Advanta Seeds Brazil that this special tax benefit is currently being availed by
the company.

3 The State of Sio Paulo has set the validity period for this benefit until December 31, 2025 (Sdo Paulo ICMS Regulation, Annex II, Art. 9,
but there is an expectation that it will extend this deadline, as it has done on other occasions.

* The validity period for this benefit is until December 31, 2025, but there is an expectation that the State of Sdo Paulo will extend this deadline,
as it has done on other occasions.

5 The State of Sdo Paulo has set the validity period for this benefit until December 31, 2025 (Sdo Paulo ICMS Regulation, Annex II, Art. 77,
but there is an expectation that it will extend this deadline, as it has done on other occasions.
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STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO PACIFIC SEEDS (THAI) LIMITED,
AND ADVANTA HOLDINGS (THAILAND) LIMITED

January 17, 2026

The Directors

Pacific Seeds (Thai) Ltd.

1 Moo 13, Phahon Yothin Road

Phra Phutthabat, Saraburi, 18120 Thailand

The Directors

Advanta Holdings (Thailand) Limited

1 Moo 13, Phahon Yothin Road

Phra Phutthabat, Saraburi, 18120 Thailand

The Board of Directors Advanta Enterprises Limited
Uniphos House, C. D. Marg, 11th Road,

Madhu Park, Khar (West),

Mumbai, Maharashtra, India - 400052

STATEMENT OF SPECIAL TAX BENEFITS (the “Statement”) AVAILABLE TO PACIFIC SEEDS
(THAI) LIMITED, AND ADVANTA HOLDINGS (THAILAND) LIMITED UNDER THE APPLICABLE
LAWS IN THAILAND

We, Kreston BLAS Advisory Co., Ltd., as the tax consultant to Pacific Seeds (Thai) Limited, and Advanta
Holdings (Thailand) Limited (collectively, the "Thai Entities"), hereby report that the enclosed Annexure I,
describes the possible special tax benefits available to the Thai Entities, , material subsidiaries of Advanta
Enterprises Limited (determined in accordance with the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended), under the regulations presently in
force in Thailand (collectively referred to as the (“Tax Laws”), including direct and indirect tax laws, as per our
engagement.

Our scope of services includes reviewing the Thai Entities' financial statements, corporate structure, and relevant
tax filings to determine the direct and indirect tax benefits available through January 16, 2026. We have also
conducted inquiries regarding any significant acquisitions, restructurings, and related-party transactions to
identify potential tax exposures and compliance requirements. For clarity, Annexure I does not include general
tax benefits applicable to the Material Subsidiaries.

Enclosed is the Annexure to the Statement of Tax Benefits Available to the Thai Entities under the Applicable
Tax Laws in Thailand, which provides tax benefits available to the Thai Entities based on our review and
discussions. This annexure includes factual matters derived from the applicable tax laws and our understanding
of the Thai Entities' tax positions. It is important to note that this document is intended for informational purposes
only and does not constitute definitive tax advice.

We do not express any opinion or provide any assurance as to whether: (i) the Thai Entities will continue to obtain
these benefits in the future; (ii) conditions prescribed for availing the benefits have been or will be met; and (iii)
Revenue Department of Thailand or tax courts will concur with the commentaries included herein.

We make no representation regarding the sufficiency of our work either for the purposes for which this Statement
has been requested or for any other purpose.

We are informed that the Annexure or Statement of Tax Benefits is only intended to provide general information
to investors and is neither designed nor intended to be a substitute for professional tax advice. In view of the
individual nature of the tax consequences and the changing tax laws, each investor is advised to consult their own
tax consultant regarding the specific tax implications arising from their participation in the Proposed IPO.

The Statement is issued solely in connection with the proposed IPO of Advanta and is not to be used, referred to,
or distributed for any other purpose.

This Statement is based on information, explanations, and representations obtained from the Thai Entities, as well
as our understanding of its operations. We cannot guarantee that tax authorities or courts will concur with the
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views expressed. Our views are based on current laws and interpretations, which may change, and we do not
undertake to update this Statement accordingly.

This Statement is addressed to and is provided to enable the Company to include this Statement in the draft red
herring prospectus proposed to be filed by the Company with Securities and Exchange Board of India (“SEBI”),
BSE Limited and National Stock Exchange of India Limited (collectively, the “Stock Exchanges”); the red herring
prospectus proposed to be filed with the Registrar of Companies, Maharashtra at Mumbai (“Registrar of
Companies”), SEBI and the Stock Exchanges and the prospectus proposed to be filed with SEBI, the Stock
Exchanges and the Registrar of Companies in connection with the Proposed Offer.

Yours sincerely,

Bayani Lauraya
Managing Partner
Kreston BLAS Advisory Co., Ltd.
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ANNEXURE TO THE STATEMENT OF TAX BENEFITS AVAILABLE TO PACIFIC SEEDS (THAI)
LIMITED , AND ADVANTA HOLDINGS (THAILAND) LIMITED UNDER THE APPLICABLE TAX
LAWS IN THAILAND

OVERVIEW

This Statement covers the Thai entities within the Advanta group structure: (1) Pacific Seeds (Thai) Limited
("Pacific Seeds" or "Operating Company"), a limited company incorporated on July 31, 1981, engaged in research,
development, production, and sale of plant seeds; and (2) Advanta Holdings (Thailand) Limited ("AH Thailand"),
a holding company owning 99.30% of Pacific Seeds Holdings (Thai) Limited. Pacific Seeds is subject to corporate
income tax at the prevailing statutory rate, while holding company benefits from dividend income exemption
under Thai tax law provisions applicable to dividends between Thai resident companies, resulting in 0% effective
tax rates.

1. PACIFIC SEEDS (THAI) LIMITED
1.1 Direct Tax Benefits
1.1.1 Overview

Pacific Seeds has been granted promotional certificates ((1) No. 1046/2524 dated March 2, 1981 and (2)
No. 62-1172-1-00-1-0 dated September 9, 2019) by the Office of the Board of Investment ("BOI")
relating to the manufacturing and multiplication of seeds. The company has been granted several benefits,
including exemption from and/or reduction of payment of income tax on net profit derived from
promoted operations, subject to certain terms and conditions prescribed in the promotional certificates.

1.1.2  Direct Tax Benefits Available

L. Corporate income tax exemption (under BOI): Pacific Seeds was granted an exemption from
payment of income tax on net profit derived from promoted operations from February 3, 2020,
to February 2, 2025 (5 years) under BOI Certificate No. 62-1172-1-00-1-0. The maximum tax
exemption cap was 46,573,912.10 Baht. No new BOI certificate was obtained

2. Income tax exemption on dividends from promoted operations (under BOI): Dividends derived
from promoted operations under BOI Certificate No. 62-1172-1-00-1- 0, which were granted
exemption from corporate income tax, were exempted from the computation of taxable income.

3. Additional 100% expense deduction for investment in certain new assets (Royal Decree 604):
to the company, an additional 100% tax deduction is allowed for investment in certain
qualifying assets acquired and ready to use during the prescribed period. The additional
deduction is claimed over each accounting period according to the methodology prescribed in
the decree.

As of March 31, 2025, cumulative deduction was 53,601,266.81 Baht and the remaining balance was
22,689,810.80 Baht. In FY 2025, Pacific Seeds utilized 2,062,691.89 Baht of this deduction. This benefit
remains active and will continue until the cap is exhausted.

1.2 Indirect Tax Benefits
1.2.1 Overview

Pacific Seeds is a registered Value Added Tax (VAT) taxpayer in Thailand. Pacific Seeds has been
granted specific import duty exemptions by the BOI. Pacific Seeds is not required to register for Special
Business Tax.

1.2.2 Indirect Tax Benefits Available

1. Exemption of import duties on machinery (under BOI): Pacific Seeds has been granted full
exemption from payment of import duties on machinery as approved by the BOI under
Certificates No. 1046/2524 and No. 62-1172-1-00-1-0, provided that such machinery,
comparable in quality, is not being produced or assembled within Thailand in sufficient
quantity. The total value of machinery eligible for this exemption is 46,573,912.10 Baht under
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BOI Certificate No. 62-1172-1-00-1-0. This benefit remains available subject to compliance
with BOI certificate terms and conditions.

Exemption of import duties on raw materials used in production for export (under BOI): Pacific
Seeds has been granted exemption from payment of import duties imposed on raw or essential
materials (i.e., packaging materials) that are imported for the purpose of producing, mixing, or
assembling in the promoted operations, subject to periodic renewal and for a period of no more
than one year from the date prescribed by the BOI, provided that such materials, comparable in
quality, are not being produced or sourced within Thailand in sufficient quantity. The annual
renewal/notification to BOI has been completed for FYE 2025. The benefit remains available
for future utilization in accordance with the kinds, quantities, periods of time, conditions, and
procedures as prescribed by the BOI (under No. 62-1172-1-00-1-0).

ADVANTA HOLDINGS (THAILAND) LIMITED

Advanta Holdings (Thailand) Limited ("AH Thailand") is a pure holding company with no
operational activities and no employees. The company was registered on April 1, 2024, making
FY 2025 its first year of operations. Its function is to hold the investment in Pacific Seeds

Holdings (Thai) Limited (99.30% ownership). AH Thailand is owned by Advanta Seeds
Holdings (UK) Limited.

AH Thailand does not have any direct or indirect tax benefits.
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STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO ADVANTA HOLDINGS
B.V. AND ADVANTA NETHERLANDS HOLDINGS B.V.

The Directors

Advanta Holdings B.V.
Claudius Prinsenlaan 144 A
4818 CP Breda

The Netherlands

To

The Directors

Advanta Netherlands Holdings B.V.
Claudius Prinsenlaan 144 A

4818 CP Breda

The Netherlands

Advanta Enterprises Limited
Uniphos House, Madhu Park
C.D. Marg, 11th Road, Khar West
Mumbai 400 052

Mabharashtra, India

DATE: January 16, 2026

SUBJECT - Statement of possible special tax benefits (the “Statement”) available to Advanta Holdings B.V.
and Advanta Netherlands Holdings B.V., the material subsidiaries (the “Material Subsidiaries”) of
Advanta Enterprises Limited (the “Company”), prepared in accordance with applicable requirements of
the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations,
2018, as amended (“SEBI ICDR Regulations”).

Dear Sirs,

This letter is intended to serve as a report setting out the special tax benefits available to the Material Subsidiaries
under direct and indirect taxation laws.

The statements in this letter are solely issued in connection with the proposed initial public offering (“IPO”) of
Advanta Enterprises Limited (the “Company”). We do not express any opinion or provide any assurance in
relation to the IPO. This statement is only intended to provide general information to the investors and is neither
designed nor intended to be a substitute for professional tax advice. In view of the individual nature of the tax
consequences and changing legislation, each investor is advised to consult his or her own tax consultant with
respect to the specific tax implications arising out of their participation in the proposed IPO of the Company.

In this letter, the term ‘tax benefit’ is not restricted to actual tax benefits but also refers to the relevant tax treatment
and tax positions. The benefits discussed in this statement are not exhaustive, cover the possible special tax
benefits available to the Material Subsidiaries, and do not cover any general tax benefits available to the Material
Subsidiaries. Special tax benefits are benefits that are generally not available to all companies. For the avoidance
of doubt, the enclosed Annexure I does not capture the general tax benefits available to the Material Subsidiaries.

The contents of this Statement are based on the information, explanations and representations obtained from the
Material Subsidiaries and on the basis of our understanding of the business activities and operations of the Material
Subsidiaries.

Several of these benefits are dependent on the Material Subsidiary fulfilling the conditions prescribed under the
relevant provisions of the Tax Laws. Hence, the ability of the Material Subsidiary to derive the special tax benefits
is dependent upon their fulfilling such conditions which, based on business imperatives that the Material
Subsidiary faces in the future, which the Material Subsidiary of the Company may or may not choose to fulfil.

We do not express any opinion or provide any assurance whether: (i) the Material Subsidiaries would continue to
obtain these benefits in the future, (ii) the conditions prescribed for availing the benefits have been/would be met,
(iii) the revenue authorities/courts would concur with the views expressed herein.
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This report is addressed to and is provided to enable the Company to include this report in the draft red herring
prospectus proposed to be filed by the Company with Securities and Exchange Board of India (“SEBI”), BSE
Limited and National Stock Exchange of India Limited (collectively, the “Stock Exchanges”); the red herring
prospectus proposed to be filed with the Registrar of Companies, Maharashtra at Mumbai (“Registrar of
Companies”), SEBI and the Stock Exchanges and the prospectus proposed to be filed with SEBI, the Stock
Exchanges and the Registrar of Companies in connection with the Proposed Offer.

Yours sincerely,

I.C.J. Vreman A. Akimov
Tax Lawyer, partner Tax Lawyer, partner
AKD N.V.

175



ANNEXURE I

STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE MATERIAL
SUBSIDIARIES

There are no ‘special’ tax benefits that are available to the Material Subsidiaries.
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STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO ADVANTA US, LLC AND ADVANTA

HOLDINGS US INC

UNDER THE TAX LAWS OF THE UNITED STATES OF AMERICA

January 16, 2026

To:

The Directors

Advanta US, LLC

251 Little Falls Drive, Wilmington,
New Castle, Delaware, 19808, USA

The Directors

Advanta Holdings US INC

251 Little Falls Drive, Wilmington,
New Castle, Delaware, 19808, USA

The Board of Directors

Advanta Enterprises Limited

Uniphos House, Madhu Park, C.D. Marg
11th Road, Khar West,

Mumbai, 400052, India

Re:

Statement of Special Tax Benefits Available to Advanta US, LLC and Advanta Holdings US INC
("Material Subsidiaries'") under the applicable tax laws of United States of America (the
“Statement”)

We, KNAV Advisory Inc. (“KNAV?), as the tax consultants of the Material Subsidiaries, hereby confirm
that the enclosed Annexure I and Annexure II describe the possible special tax benefits available to the
Material Subsidiaries which are step-down subsidiaries of Advanta Enterprises Limited (“Company”)
under the tax laws of the United States of America ("U.S."), as stated in the enclosed Annexures. The
Annexures describe the possible special tax benefits available to the Material Subsidiaries, identified as
the Material Subsidiaries (i.e. a subsidiary of (the "Company") determined to be material in accordance
with the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended, under the regulations presently in force in U.S (collectively referred to
as the (“Tax Laws”),including direct and indirect tax laws, as per our engagement.

Certain of these benefits are dependent on the Material Subsidiaries satisfying conditions prescribed
under the relevant provisions of the U.S. Internal Revenue Code ("IRC") and/or other applicable law,
including state taxation laws applicable to the Material Subsidiaries. Therefore, the ability of the Material
Subsidiaries to derive the special tax benefits may be dependent upon the satisfaction of such conditions
which, based upon various factors, the Material Subsidiaries may or may not ultimately satisfy. Our
views are based on existing provisions of the Tax Laws and their interpretation, which are subject to
change from time to time.

The benefits discussed in the enclosed Annexures are neither exhaustive nor conclusive. They cover
only the possible special tax benefits available to the Material Subsidiaries and do not cover the possible
general tax benefits that are available to the Material Subsidiaries.

The Annexures are only intended to provide general information to the investors and are not designed
nor intended to be a substitute for professional tax advice. In view of the individual nature of the tax
consequences and the changing tax laws, each investor is advised to consult their own tax consultant
with respect to the specific tax implications arising out of their participation in the initial public offering
of the Company, particularly in view of the fact that certain recently enacted legislation may not have
a direct legal precedent or may have a different interpretation on the possible special tax benefits,
which an investor can avail. Neither are we suggesting, nor are we advising any investor to make any
investment based on this Statement. Reliance on this statement is on the express understanding that we
do not assume responsibility towards any investors and any third parties who may or may not invest in
the Offer relying on this statement.

We do not express any opinion or provide or any type of assurance as to whether:
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i) the Material Subsidiaries or its shareholders will continue to obtain these benefits in the future;

i) the conditions prescribed for availing the possible special tax benefits have been/ will be
satisfied; or

1ii) the revenue authorities/courts will concur with the views expressed herein.

The contents of the enclosed Annexures are based on information, explanations, and representations
obtained from the Material Subsidiaries, which are responsible for the Annexures, and on the basis of
our understanding of the Material Subsidiaries business activities and operations.

This Statement is addressed to and is provided to enable the Company to include this certificate in the
draft red herring prospectus proposed to be filed by the Company with Securities and Exchange Board
of India (“SEBI”), BSE Limited and National Stock Exchange of India Limited (collectively, the “Stock
Exchanges”); the red herring prospectus proposed to be filed with the Registrar of Companies,
Mabharashtra at Mumbai (“Registrar of Companies’’), SEBI and the Stock Exchanges and the prospectus
proposed to be filed with SEBI, the Stock Exchanges and the Registrar of Companies in connection with
the Proposed Offer.

We will not be liable to the Company, Material Subsidiaries, or any other person in respect of this
Statement, except as per applicable law.

By KNAYV Adyvisory Inc.

Authorized Signatory
Name: Shishir Lagu
Designation: Partner

Enclosed:

Annexure I: Statement of possible special tax benefits available to the Subsidiary under applicable direct tax

laws.

Annexure II: Statement of possible special tax benefits available to the Subsidiary under applicable indirect

tax laws
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(@

(i)

ANNEXURE I

STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO ADVANTA US, LLC AND
ADVANTA HOLDINGS US INC

UNDER APPLICABLE DIRECT TAX LAWS

Capital Allowances available in respect of capital expenditure on qualifying plant and machinery

The federal tax laws provide for special depreciation allowance (deduction for expenditure on capital
assets) equal to the applicable percentage of the unadjusted depreciable basis of certain qualified property
acquired after September 27, 2017, and placed in service after September 27, 2017, and before January
1, 2027. The applicable percentage is 100% for property placed in service between September 28, 2017,
and December 31, 2022, with annual 20% reductions in the applicable percentage starting tax year 2023.
Under the One Big Beautiful Bill Act, 100% special depreciation allowance is permanently restored for
qualified property placed in service on or after January 19, 2025. To be eligible to special depreciation
allowance, the property must be placed in service in the USA.

For the tax year 2024, a 60% special depreciation allowance is generally available for tangible fixed assets
acquired and placed in service from April 01, 2024, to December 31, 2024. For assets acquired and placed
in service from January 01, 2025, to January 18, 2025, a 40% special depreciation allowance may be
available. For assets acquired and placed in service from January 19, 2025, to March 31, 2025, a 100%
special depreciation allowance may be available under the current federal tax law. The Company is
expected to claim this special depreciation allowance for the tax year 2024.

The treatment for such special depreciation allowance varies from state to state. While some states may
conform to federal treatment, some states decouple with federal treatment.

Treatment of Research and Experimental Expenditures under Section 174

For federal tax purposes, amounts incurred by the Company in connection with research and experimental
(“R&E”) activities are required to be capitalized and amortized under Section 174 of the Internal Revenue
Code. Under the federal tax law, for tax years beginning after January 1, 2022, R&E expenditures
attributable to activities performed within the United States must be amortized over a five-year period,
whereas R&E expenditures relating to foreign research activities must be amortized over a fifteen-year
period. The amortization commences from the midpoint of the taxable year in which such expenditures
are paid or incurred.

For the tax year 2024, the Company will be required to capitalize and amortize its qualifying R&E
expenditures in accordance with Section 174.

The treatment of R&E expenditures for state income tax purposes varies across jurisdictions. While
certain states conform to the federal capitalization and amortization requirements, some states continue
to allow an immediate deduction or follow pre-2022 federal rules. Accordingly, the overall tax impact of
Section 174 expenditures may differ between federal and state tax computations.
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ANNEXURE 11

STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO ADVANTA US, LLC AND
ADVANTA HOLDINGS US INC

UNDER APPLICABLE INDIRECT TAX LAWS
(i) Sales Tax

A lot of states in the US levy sales and use tax. Also, few states allow cities to levy sales and use tax in
addition to state level tax.

Sales and Use tax filings are generally on account of:
. Sales tax on sale of its products. It is pertinent to note that the company’s sales are exempted

from sales tax, based on the exemption provided on sale of seed. Accordingly, the company did
not have a requirement to file Sales tax returns in the US for the year 2024.
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STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO ADVANTA SEED
INTERNATIONAL AND ADVANTA MAURITIUS LIMITED

The Directors

Advanta Seed International

6th Floor, Suite 157B Harbour Front Building,
President John Kennedy Street

Port Louis,

Mauritius

The Directors

Advanta Mauritius Limited
6th Floor, Suite 157B
Harbour Front Building,
President John Kennedy Street
Port Louis,

Mauritius

The Board of Directors

Advanta Enterprises Limited

Uniphos House, Madhu Park

C.D. Marg, 11" Road, Khar West Mumbai 400 052
Mabharashtra, India

Date: 16" January 2026
Dear Sir/Madam,

Subject: Statement of possible special tax benefits (the “Statement”) available to Advanta Seed
International and Advanta Mauritius Limited material subsidiaries (the “Material Subsidiaries”) of
Advanta Enterprises Limited (the “Company”), prepared in accordance with applicable requirements of
the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations,
2018, as amended (“SEBI ICDR Regulations”).

We, Forvis Mazars Mauritius, the tax advisors of the Material Subsidiaries (the ‘Tax Advisor’ or ‘we’) hereby
report that the enclosed Annexure I (the “Statement”), provides the possible special tax benefits available to the
Material Subsidiaries (i.e. a subsidiary of the Company determined to be material in accordance with the Securities
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended )
under the Income Tax Act, 1995 and supporting regulations presently in force in Mauritius (collectively referred
to as the (“Tax Laws”).

These possible special tax benefits are dependent on the Material Subsidiaries fulfilling certain conditions
prescribed under the relevant Tax Laws. Hence, the ability of the Material Subsidiaries to derive these possible
special tax benefits is dependent upon their fulfilling such conditions, which is based on business imperatives the
Material Subsidiaries may face in the future and accordingly, the Material Subsidiaries may or may not choose to
fulfil.

FORVISMAZARS CORPORATE SERVICES LIMITED
The Directors

Advanta Seed International

The Directors

Advanta Mauritius Limited

And

The Board of Directors

Advanta Enterprises Limited
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The benefits discussed in the enclosed Statement are not exhaustive and only cover the possible direct and indirect
tax benefits available to the Material Subsidiaries. The Statement is neither designed nor intended to be a substitute
for professional tax advice and each investor is advised to consult his or her own tax consultant with respect to
the specific tax implications arising out of their participation in the proposed initial public offering of equity shares
of the Company (the “Proposed Offer”).

The benefits discussed in the Statement cover the special tax benefits available to the Material Subsidiaries.
Special tax benefits are benefits that are generally not available to all companies. For the avoidance of doubt, the
enclosed Annexure I does not capture the general tax benefits available to the Material Subsidiaries.

We do not express any opinion or provide any assurance as to whether:

1) Material Subsidiaries will continue to obtain these possible special tax benefits in the future; or
i) the conditions prescribed for availing the possible special tax benefits where applicable, have been/would
be met with.

The contents of this Statement are based on the information, explanations and representations obtained from the
Material Subsidiaries and on the basis of our understanding of the business activities and operations of the Material
Subsidiaries.

No assurance is given that the revenue authorities/ courts will concur with the views expressed herein. Our views
are based on the existing provisions of law and its interpretation, which are subject to change from time to time.
We do not assume responsibility to update the views consequent to such changes.

This certificate is addressed to and is provided to enable the Company to include this Statement in the draft red
herring prospectus proposed to be filed by the Company with Securities and Exchange Board of India (“SEBI”),
BSE Limited and National Stock Exchange of India Limited (collectively, the “Stock Exchanges”); the red
herring prospectus proposed to be filed with the Registrar of Companies, Maharashtra at Mumbai (“Registrar of
Companies”), SEBI and the Stock Exchanges and the prospectus proposed to be filed with SEBI, the Stock
Exchanges and the Registrar of Companies in connection with the Proposed Offer.

Yours faithfully,

Roomesh Ramchurn

Tax Partner

On behalf of Forvis Mazars Corporate Services Limited
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ANNEXURE I

STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE MATERIAL
SUBSIDIARIES

Advanta Seed International is registered as limited liability company in Mauritius and holds a Global Business
License from the Financial Services Commission, Mauritius.

Advanta Mauritius Limited is registered as limited liability company in Mauritius and is issued with a Global
Business License from the Financial Services Commission.

Based on the business activity of Advanta Seed International and Advanta Mauritius Limited, both are not
entitled to any specific (direct or indirect) tax benefits in Mauritius.
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STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO ADVANTA SEEDS PTY
LTD

16 January 2026

The Directors

Advanta Seeds Pty Ltd
268 Anzac Avenue
Toowoomba Queensland
Australia

The Board of Directors
Advanta Enterprises Limited
Uniphos House, Madhu Park
C.D. Marg, 11th Road, Khar West
Mumbai 400 052

Maharashtra, India

Dear Madam(s)/Sir(s),

Subject: Statement of possible special tax benefits (the “Statement”) available to Advanta Seeds Pty Ltd (the
“Material Subsidiary )

We, SW Accountants & Advisors, hereby present the accompanying Statement detailing the possible special tax
benefits available to Advanta Seeds Pty Ltd, a material subsidiary of Advanta Enterprises Limited (determined in
accordance with the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended), under current Australian tax laws including direct & indirect tax laws ("Tax
Laws"). These benefits depend on the Material Subsidiary meeting specific conditions outlined in the relevant
Tax Laws, which may or may not be fulfilled based on future business decisions.

The Statement covers potential direct and indirect special tax benefits, which are not exhaustive. It is not a
substitute for professional tax advice. Investors are advised to consult their own tax advisors regarding the specific
tax implications of participating in the proposed initial public offering of the Company.

Special tax benefits, as described in the enclosed Appendix 1, are generally not available to all companies. For
clarity, the Appendix 1 does not include general tax benefits applicable to the Material Subsidiary.

Several of these benefits are dependent on the Material Subsidiary fulfilling the conditions prescribed under the
relevant provisions of the Tax Laws. Hence, the ability of the Material Subsidiary to derive the special tax benefits
is dependent upon their fulfilling such conditions which, based on business imperatives the Material Subsidiary
faces in the future, which the Material Subsidiary of the Company may or may not choose to fulfil.

We do not provide any assurance or opinion regarding:
i) The continued availability of these special tax benefits in the future; or
i) Whether the Material Subsidiary has met or will meet the conditions necessary to claim these benefits.

This Statement is based on information, explanations, and representations obtained from the Material Subsidiary,
as well as our understanding of its operations. We cannot guarantee that tax authorities or courts will concur with
the views expressed. Our views are based on current laws and interpretations, which may change, and we do not
undertake to update this Statement accordingly.

This certificate is addressed to and is provided to enable the Company to include this certificate in the draft red
herring prospectus proposed to be filed by the Company with Securities and Exchange Board of India (“SEBI”),
BSE Limited and National Stock Exchange of India Limited (collectively, the “Stock Exchanges”); the red herring
prospectus proposed to be filed with the Registrar of Companies, Maharashtra at Mumbai (“Registrar of
Companies”), SEBI and the Stock Exchanges and the prospectus proposed to be filed with SEBI, the Stock
Exchanges and the Registrar of Companies in connection with the Proposed Offer.

Our procedures do not constitute an audit, examination, or review of Advanta Seeds Pty Ltd historical or
prospective financial statements under the standards of The Financial Reporting Council (“FRC”). Accordingly,
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other than our analysis of the possible special tax benefits available to Advanta Seeds Pty Ltd under the Tax Laws,
we offer no opinion or assurance on the historical or prospective financial statements, management
representations, or other data related to Advanta Seeds Pty Ltd contained in or underlying this information.

Yours Faithfully,

Vanessa Priest
Director

SW Accountants & Advisors

Excl: Appendix 1
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APPENDIX 1
The Statement of Tax Benefits available to Statement of Possible Special Tax Benefits
Research & Development

The research & development (R&D) tax offset is a government incentive designed to encourage companies to
invest in innovative activities. It allows eligible entities to claim a tax offset for certain R&D expenditures,
effectively reducing their tax liability. The offset is generally calculated as a percentage of qualifying R&D
expenses, which can be applied against the company’s income tax payable.

The R&D tax offset applies two different rates based on the entity’s aggregated turnover.

. For companies with an aggregated turnover of less than $20 million, a refundable offset of 43.5% is
available.
. For companies with an aggregated turnover of $20 million or more, there is a 2 tiered offset, either

30.5% or 38.5%, depending on the intensity of the activity.
A non-refundable tax offset under R&D means that if the amount of the offset exceeds the company’s tax liability,
the excess is not paid out as a cash refund but can be carried forward to future income years, subject to satisfying

certain continuity of ownership tests, or same/ similar business tests.

There are a number of compliance and registration obligations, including registering with Aus Industry and
maintaining appropriate contemporaneous documentation to substantiate eligibility.

Apart from the above, there are no direct or indirect special tax benefits availed by the Material subsidiary.

186



SPECIAL TAX BENEFITS AVAILABLE TO ADVANTA SEMILLAS SAIC
January 16, 2026

The Directors

Advanta Semillas SAIC

Blas Parera 3551, Olivos
Buenos Aires. 1636. Argentina

The Board of Directors

Advanta Enterprises Limited
Uniphos House, Madhu Park
C.D. Marg. 11" Road, Khar West
Mumbai 400 052. India

Dear Sirs,

We, RSM AR SA (“RSM”, “we”, “us”, and “our”) as chartered accountants of Advanta Semillas SAIC (“Material
Subsidiary”) have completed our engagement to assist the Material Subsidiary in performing certain procedures
in accordance with the terms of our Statement of Work dated August 23, 2024.

Due to its special nature, this report is not suited for any purpose other than to assist the Material Subsidiary in
the evaluation of possible special tax benefits available to the Material Subsidiary. These benefits depend on the
Material Subsidiaries meeting specific conditions outlined in the relevant tax laws, which may or may not be
fulfilled based on future business decisions.

This report captures the statement of special direct and indirect tax benefits (the “Statement”) available to the
Material Subsidiary under direct and indirect taxation laws of the Argentine Republic. Special tax benefits, as
referred in the enclosed Annexure I, are generally not available to all companies. For clarity, Annexure I does not
include special tax benefits applicable to the Material Subsidiaries.

Statement of Special Tax Benefits available to the Material Subsidiary:

1. Our observations contained in this report are based on the review of the financial statements for the last
3 tax years and requisite information, clarifications and confirmations received from the management of
the Material Subsidiary for the period post March 31, 2025.

2. This Statement is addressed to and is provided to enable Advanta Enterprises Limited to include the
statement in the (i) draft red herring prospectus proposed to be filed by Advanta Enterprises Limited with
the Securities and Exchange Board of India (“SEBI”), BSE Limited and National Stock Exchange of
India Limited (collectively, the “Stock Exchanges™) ; (ii) red herring prospectus proposed to be filed
with SEBI, the Stock Exchanges and the Registrar of Companies, Maharashtra at Mumbai (“Registrar
of Companies”) and (ii) prospectus proposed to be filed with SEBI, the Stock Exchanges and the
Registrar of Companies for the proposed initial public offer of equity shares of Advanta Enterprises
Limited, as required under the provisions of the Securities and Exchange Board of India (Issue of Capital
and Disclosure Requirements) Regulations, 2018, as amended (“Proposed IPO”).

3. We are informed that this statement is only intended to provide general information to the investors and
is neither designed nor intended to be a substitute for professional tax advice. In view of the individual
nature of the tax consequences and the changing tax laws, each investor is advised to consult his or her
own tax consultant with respect to the specific tax implications arising out of their participation in the
Proposed IPO.

4. We do not express any opinion or provide any assurance as to whether the Material Subsidiary will obtain
any benefits in future; ii) the conditions prescribed for availing the benefits have been / would be met
with; and iii) the revenue authorities/courts will concur with the views expressed herein.

5. This Statement is based on information, explanations, and representations obtained from the Material
Subsidiary, as well as our understanding of its operations. We cannot guarantee that tax authorities or
courts will concur with the views expressed. Our views are based on current laws and interpretations,
which may change.
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6. This Statement is issued solely in connection with the proposed IPO of Advanta Enterprises Limited and
is not to be used, referred to or distributed for any other purpose.

Jorge Perez
Tax Partner
RSM AR SA
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ANNEXURE I

STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE MATERIAL
SUBSIDIARY

Advanta Semillas SAIC is a subsidiary of Advanta Enterprises Limited. The Material Subsidiary focuses on
research and development in plant breeding and plant genetics.

The Material Subsidiary was incorporated on 14 December 1995 and its corporate address is located in 3551 Blas
Parera street, Olivos, Province of Buenos Aires, Argentina. Its fiscal year closing is March 3 Ist.

As of the writing of this memorandum, the relevant legal entity ownership is as follows:

. Advanta Holdings B.V. || owns 95.19% || Corporate address: Strawinskylaan 1143 || Amsterdam ||
Netherlands.

. Advanta Netherlands Holdings B.V. |lowns 4.81% ||Corporate Strawinskylaan 1143 || Amsterdam ||
Netherlands.

Based on the professional procedures we have performed, the Material Subsidiary does not currently have any
special tax benefit as of today under the taxation laws applicable to it in Argentina.
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Appendix A — Documents Read

The following documents from the Historical Period were read during our review of the special tax benefits
made available to the Material Subsidiary.

. Forms 713. Corporation Income Tax Return.
. Profit & Loss Statements.

. Balance Sheets.

. Information provided by the Company.

. Audited Financial Statements.
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Appendix B — Procedures Performed

Federal Income Taxes

Obtained an understanding of the Material Subsidiary legal entity/corporate structure, recent
corporate history, make-up of the current shareholders and tax filing profile.

Read the Material Subsidiary financial statements for the Review Period.

Inquiries regarding the Material Subsidiary significant acquisition/restructuring during and post
the Review Period, to determine whether material federal income tax exposures exist.

Analyzed the Material Subsidiary federal income tax returns for the Historical Period, and
inquiries to determine the estimated taxable loss position up to year to date, if applicable.

Inquiries regarding any copies of tax planning memos, ruling requests and summaries of tax
planning issues and inquire as to the tax planning strategies implemented and benefits obtained.

Inquiries regarding the status of any federal tax administration examinations for the Material
Subsidiary during the Review Period (none noted).

Inquiries regarding the filing of relevant tax elections and tax forms that were or should have
been filed by the Material Subsidiary.

Inquired regarding material related-party transactions (e.g., loans, advances, management fees,
royalties).

Obtained an understanding of related party documentation.

Local Income

Reviewed provincial turnover tax returns.

Considered whether the Material Subsidiary may have nexus in jurisdictions in which it is not
currently filing.

Inquired as to the status of any provincial tax examinations during the Review Period.

Indirect Taxes

Inquired about the Material Subsidiary VAT compliance practices.
Read VAT tax returns filed for the Review Period.

Inquired as to the status of any provincial tax examinations during the Review Period.

191



STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO ADVANTA SEMILLA SAIC UNDER

THE APPLICABLE LAWS IN ARGENTINA

January 16, 2026

To:

The Directors

Advanta Semillas SAIC

Blas Parera 3551. Olivos. 1636
Buenos Aires. Argentina

To:

The Board of Directors

Advanta Enterprises Limited
Uniphos House, Madhu Park
C.D. Marg, 11th Road, Khar West
Mumbai 400 052 India

Dear Sirs,

Sub: Proposed initial public offering (“IPO”) of the equity shares of Advanta Enterprises Limited (“Company”),
the ultimate holding company of Advanta Semillas SAIC (“the Material Subsidiary”) and the statement of special
tax benefits available to the Material Subsidiary.

1.

We hereby confirm that the Material Subsidiary does not currently have any special tax benefit (direct
and indirect) as of today under the taxation laws applicable to it in Argentina.

We are informed that this statement is only intended to provide general information to the investors and
is neither designed nor intended to be a substitute for professional tax advice. In view of the individual
nature of the tax consequences and the changing tax laws, each investor is advised to consult his or her
own tax consultant with respect to the specific tax implications arising out of their participation in the
proposed IPO.

We do not express any opinion or provide any assurance as to whether:

(1) the Material Subsidiary will obtain any special benefits in future;
(i1) the conditions prescribed for availing the benefits have been / would be met with; and
(1ii) the revenue authorities/courts will concur with the views expressed herein.

This report is addressed to and is provided to enable Advanta Enterprises Limited to include the statement
in the (i) draft red herring prospectus proposed to be filed by Advanta Enterprises Limited with the
Securities and Exchange Board of India (“SEBI”), BSE Limited and National Stock Exchange of India
Limited (collectively, the “Stock Exchanges”) ; (ii) red herring prospectus proposed to be filed with
SEBI, the Stock Exchanges and the Registrar of Companies, Maharashtra at Mumbai (“Registrar of
Companies”) and (iii) prospectus proposed to be filed with SEBI, the Stock Exchange and the Registrar
of Companies, or any other documents prepared in relation to the IPO of Advanta Enterprises Limited.

Jorge Perez
Tax Partner
RSM AR SA
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ANNEXURE TO THE STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO MATERIAL
SUBSIDIARY UNDER THE APPLICABLE TAX LAWS IN ARGENTINA

There are no special tax benefits (direct taxes or indirect taxes) available to Advanta Semillas SAIC.

Note:

L. The above statement of direct and indirect tax benefits sets out any special tax benefits under the current
tax laws presently in force in Argentina.

2. This statement does not discuss any tax consequences in any country outside Argentina of an investment
in the shares.

3. The above statement covers only above-mentioned tax laws and does not cover any other law.

4. Our views expressed in this statement are based on the facts and assumptions as indicated in the

statement. Our views are based on the existing provisions of law and its interpretation, which are subject
to change from time to time. We do not assume responsibility to update the views consequent to such
changes.

Jorge Perez
Tax Partner
RSM AR SA
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STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO DECCO IBERICA
POSTCOSECHA, S.A.U.

January 16% 2026

The Directors

Decco Iberica Postcosecha, S.A.U.
C/ VILLA de Madrid 54

Poligono Industrial Fuente del Jarro,
46988 in Paterna,

(Valencia)

The Board of Directors

Advanta Enterprises Limited
Uniphos House, Madhu Park
C.D. Marg, 11th Road, Khar West
Mumbai — 400 052

Mabharashtra, India

Dear Sir/Madam,

Subject: Statement of possible special tax benefits (the “Statement”) available to DECCO Iberica
Postcosecha, S.A.U. the (“Material Subsidiary”)

We, Kreston Iberaudit, member of Kreston Global, an international advisory and accountancy network, hereby
present the accompanying Statement detailing the possible special tax benefits available to Decco Iberica
Postcosecha, S.A.U. a material subsidiary of Advanta Enterprises Limited (determined in accordance with the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended), under current spanish tax laws including direct & indirect tax laws ("Tax Laws") in force as of the date
of this report.

The Statement covers potential direct and indirect tax benefits, which are not exhaustive. It is not a substitute for
professional tax advice. Investors are advised to consult their own tax advisors regarding the specific tax
implications of participating in the proposed initial public offering of the Company.

Special tax benefits, as described in the enclosed Appendix 1, are generally not available to all companies. For
clarity, the Appendix 1 does not include general tax benefits applicable to the Material Subsidiary.

Several of these benefits are dependent on the Material Subsidiary fulfilling the conditions prescribed under the
relevant provisions of the Tax Laws. Hence, the ability of the Material Subsidiary to derive the special tax benefits
is dependent upon their fulfilling such conditions which, based on business imperatives the Material Subsidiary
faces in the future, which the Material Subsidiary of the Company may or may not choose to fulfil.

We do not provide any assurance or opinion regarding:
i) The continued availability of these special tax benefits in the future; or
i) Whether the Material Subsidiary has met or will meet the conditions necessary to claim these benefits.

This Statement is based on information, explanations, and representations obtained from the Material Subsidiary,
as well as our understanding of its operations. We cannot guarantee that tax authorities or courts will concur with
the views expressed. Our views are based on current laws and interpretations, which may change, and we do not
undertake to update this Statement accordingly.

This certificate is addressed to and is provided to enable the Company to include this certificate in the draft red
herring prospectus proposed to be filed by the Company with Securities and Exchange Board of India (“SEBI”),
BSE Limited and National Stock Exchange of India Limited (collectively, the “Stock Exchanges”); the red
herring prospectus proposed to be filed with the Registrar of Companies, Maharashtra at Mumbai (“Registrar of
Companies”), SEBI and the Stock Exchanges and the prospectus proposed to be filed with SEBI, the Stock
Exchanges and the Registrar of Companies in connection with the Proposed Offer.
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We make no representations regarding the sufficiency of our procedures for the purposes requested or for any
other purpose. The procedures we performed were agreed upon by Decco Iberica Postcosecha, S.A.U.

Our procedures do not constitute an audit, examination, or review of Decco Iberica Postcosecha, S.A.U. historical
or prospective financial statements under the standards of The Financial Reporting Council (“FRC”).
Accordingly, other than our analysis of the possible special tax benefits available to Decco Iberica Postcosecha,
S.A.U. under the Tax Laws, we offer no opinion or assurance on the historical or prospective financial statements,
management representations, or other data related to Decco Iberica Postcosecha, S.A.U. contained in or
underlying this information.

Yours sincerely

Elena Ramirez Marin
Partner

Kreston Iberaudit MRM S.L.P.

Encl: Annexure A
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Annexure A
Decco Iberica Postcosecha, S.A.U. is entitled to regular tax provisions as defined in the Tax Laws of Spain.

Decco Iberica Postcosecha, S.A.U does not currently avail itself on any direct or indirect special tax benefits in
Spain.
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STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO ADVANTA SEEDS
HOLDINGS UK LTD AND DECCO HOLDINGS UK LIMITED

16 January 2026

The Directors

Advanta Seeds Holdings UK Ltd
The Engine Rooms

Birchwood Park, Birchwood
Warrington, Chesire

WA36YN

The Directors

Decco Holdings UK Ltd
The Engine Rooms
Birchwood Park, Birchwood
Warrington, Chesire
WA36YN

The Board of Directors

Advanta Enterprises Limited
Uniphos House, Madhu Park
C.D. Marg, 11th Road, Khar West
Mumbai — 400 052

Mabharashtra, India

Dear Sir/Madam,

Subject: Statement of possible special tax benefits (the “Statement”) available to Advanta Enterprises
Limited’s (the “Company”), Advanta Seeds Holdings UK Ltd and Decco Holdings UK Limited (the
“Material Subsidiaries”)

We, Duncan & Toplis, member of Kreston Global, an international advisory and accountancy network, hereby
present the accompanying Statement detailing the possible special tax benefits available to Advanta Seeds
Holdings UK Ltd and Decco Holdings UK Limited, material subsidiaries of Advanta Enterprises Limited
(determined in accordance with the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended), under current UK tax laws including direct & indirect tax laws
("Tax Laws"). These benefits depend on the Material Subsidiaries meeting specific conditions outlined in the
relevant Tax Laws, which may or may not be fulfilled based on future business decisions.

The Statement covers potential direct and indirect special tax benefits, which are not exhaustive. It is not a
substitute for professional tax advice. Investors are advised to consult their own tax advisors regarding the specific
tax implications of participating in the proposed initial public offering of the Company.

Special tax benefits, as referred in the enclosed Appendix 1, are generally not available to all companies. For
clarity, Appendix 1 does not include general tax benefits applicable to the Material Subsidiaries.

Several of these benefits are dependent on the Material Subsidiaries fulfilling the conditions prescribed under the
relevant provisions of the Tax Laws. Hence, the ability of the Material Subsidiaries to derive these special tax
benefits is dependent upon their fulfilling such conditions which, based on business imperatives they may face in
the future, which the Material Subsidiaries of the Company may or may not choose to fulfil.

We do not provide any assurance or opinion regarding:
i) The continued availability of these special tax benefits in the future; or
i) Whether the Material Subsidiaries have met or will meet the conditions necessary to claim these benefits.

This Statement is based on information, explanations, and representations obtained from the Material
Subsidiaries, as well as our understanding of its operations. We cannot guarantee that tax authorities or courts
will concur with the views expressed. Our views are based on current laws and interpretations, which may change,
and we do not undertake to update this Statement accordingly.
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This certificate is addressed to and is provided to enable the Company to include this certificate in the draft red
herring prospectus proposed to be filed by the Company with Securities and Exchange Board of India (“SEBI”),
BSE Limited and National Stock Exchange of India Limited (collectively, the “Stock Exchanges”); the red herring
prospectus proposed to be filed with the Registrar of Companies, Maharashtra at Mumbai (“Registrar of
Companies”), SEBI and the Stock Exchanges and the prospectus proposed to be filed with SEBI, the Stock
Exchanges and the Registrar of Companies in connection with the Proposed Offer.

We make no representations regarding the sufficiency of our procedures for the purposes requested or for any
other purpose. The procedures we performed were agreed upon by Advanta Seeds Holdings UK Ltd and Decco
Holdings UK Limited.

Our procedures do not constitute an audit, examination, or review of Advanta Seeds Holdings UK Ltd’s and
Decco Holdings UK Limited’s historical or prospective financial statements under the standards of The Financial
Reporting Council (“FRC”). Accordingly, other than our analysis of the possible special tax benefits available to
Advanta Seeds Holdings UK Ltd and Decco Holdings UK Limited under the Tax Laws, we offer no opinion or
assurance on the historical or prospective financial statements, management representations, or other data related
to Advanta Seeds Holdings UK Ltd and Decco Holdings UK Limited contained in or underlying this information.

Yours sincerely

For and on behalf of Duncan & Toplis
Mark Taylor

Encl: Appendix 1
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Appendix 1

STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE MATERIAL
SUBSIDIARIES

Advanta Seeds Holdings Ltd and Decco Holdings UK Limited are entitled to regular tax provisions as defined in
the Tax Laws of the UK. Advanta Seeds Holdings Ltd and Decco Holdings UK Limited does not currently avail
itself of any direct or indirect special tax benefits in the UK.
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SECTION IV: ABOUT OUR COMPANY
INDUSTRY OVERVIEW

Industry and market data used in this section have been derived from the report titled “Independent Market Report
on Global Seeds and Post Harvest Industry” dated January 17, 2026 (the “F&S Report”). The data included
herein includes excerpts from the F&S Report and may have been re-ordered by us for the purpose of presentation.
There are no portions of or data or information in the F&S Report which may be relevant for the Offer, that has
been omitted out or changed in any manner. The F&S Report has been commissioned by and paid for by our
Company, exclusively in connection with the Offer for the purposes of confirming our understanding of the
industry in which we operate. For further details and risks in relation to the F&S Report, see “Risk
Factors—Internal Risks—Certain sections of this Draft Red Herring Prospectus contain information from the
F&S Report which has been exclusively commissioned and paid for by us in relation to the Offer and any
reliance on such information for making an investment decision in this offering is subject to inherent risks.”
on page 97. The F&S Report will form part of the material documents for inspection and has been made available
on the website of our Company at https://www.advantaseeds.com/investors/inital-public-offer/ipo-related-
documents. The information in the following section is qualified in its entirety by, and should be read together
with, the more detailed financial and other information included in this Draft Red Herring Prospectus, including
the information contained in “Risk Factors”, “Our Business”, our “Restated Consolidated Financial
Information” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” on pages 53, 284, 417 and 571, respectively.

Global Macroeconomic Overview
Real GDP Growth and Estimates: Global and Key Regions

After a strong 6.6% recovery in CY2021, global economic growth slowed to 3.8% in 2022 due to the Russo-
Ukrainian conflict. War-related supply-chain disruptions and rising inflationary pressures led to worldwide
monetary tightening. As a result, global GDP growth further fell to 3.5% in CY?2023. Stabilization in inflation
supported modest easing in the pace of decline, with growth at 3.3% in CY2024. However, heightened trade
tensions, stemming from the Trump 2.0 administration’s tariff measures, are expected to further slow growth to
3.2% in CY2025, with spillover effects bringing it down to 3.1% in CY2026. Global GDP is forecast to grow at
an average annual rate of 3.2% from CY2026-CY2030, with emerging markets expected to outperform advanced
economies. Emerging markets will benefit from greater rebound in consumer demand, economies of scale in
manufacturing, competitive labour costs, and easing monetary policies. Advanced economies, on the other hand,
will experience slower growth due to high debt levels and rapidly ageing population. Moreover, geopolitical risks
and climate challenges will persist as well.

Exhibit 1: GDP Growth (%), Global, CY2018-CY2030
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Exhibit 2: GDP Growth (%), Key Regions, CY2018-CY2030
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Note: E: Estimate, F: Forecast. Asia and Pacific comprises Southeast Asia, East Asia, North Asia, the Pacific
nations, and South Asia, including India. India’s data is represented in fiscal years. For e.g. FY2019 is the 12-
month period between 1 April 2018 and 31 March 2019 and corresponds to 2018.

Source: International Monetary Fund (IMF): World Economic Outlook (WEO), October 2025, Frost & Sullivan

North America’s 2.6% growth in CY2024 reflected resilient consumer spending and labor market strength,
especially in the US. However, momentum slowed due to tighter monetary policy, trade tensions, and a weak
investment environment. Latin America and the Caribbean’s CY2024 GDP growth was 2.4%, with long-term
prospects reliant on addressing fiscal imbalances and boosting productivity. Europe’s modest 1.8% growth in
CY2024 stemmed from overall recovery in services and consumption. But overall expansion remained constrained
by weak productivity, cautious household spending, high public debt, and external trade headwinds. Africa,
despite strong potential, saw 3.4% growth in CY2024, with debt restructuring and resource utilization key to
future stability. Asia-Pacific’s CY2024 growth was 4.5%, with long-term risks tied to China and climate policies.
Southeast Asia demonstrated resilient growth of 4.8% in CY2024, driven by strong domestic consumption and
infrastructure investments. It was the only region that outperformed its CY2023 growth. Global manufacturing
sector recovered post-pandemic, driven by a surge in capital expenditure (CAPEX) investments, technological
advancements, and supply chain realignments. India’s real GDP growth moderated to 6.5% in FY2025 amid weak
private investment, a Q3 FY2025 inflation spike weighing on consumption, and global trade uncertainty from US
tariffs. However, sustained public CAPEX and accommodative policy continue to underpin domestic demand and
support economic growth.

Trends in Global Food Security Amid Ongoing West Asia Conflict

The conflict in West Asia has worsened global food security by disrupting energy and fertilizer supplies, affecting
import-dependent regions like Africa and South Asia. With flows through the Strait of Hormuz making up ~25%
of global seaborne oil trade and ~20% of global liquified natural gas trade, this remains a major risk chokepoint.
Tensions around the West Asia conflict raise transit insurance and freight costs and threaten energy flows into
import-dependent regions. Around half of global urea shipments originate in the Gulf and wider Middle East.
Logistical bottlenecks at ports and production hubs, coupled with cargo delays in raw-material supply chains such
as phosphoric acid and sulphur, have curtailed fertilizer exports, elevated container and freight costs, and reduced
availability for import-dependent regions. Rising input costs and energy prices are inflating the cost of food
production, while trade route disruptions increase volatility. Agricultural technology and sustainable farming
sectors present opportunities amid these challenges.
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Table 1: Global Food Security Index (GFSI) CY2022, Country Rankings for Key Countries

Quality and Sustainability = Overall
Safety and Adoption Score

Country Affordability  Availability

54 Argentina 62.0 63.4 85.5 49.4 64.8
22 Australia 93.3 61.1 84.0 58.8 75.4
51 Brazil 63.0 58.6 83.9 56.3 65.1
68 India 59.3 62.3 62.1 51.2 58.9
63 Indonesia 81.4 50.9 56.2 46.3 60.2
45 Romania 85.1 60.6 77.9 47.1 68.8
64 Thailand 83.7 52.9 453 51.6 60.1
13 USA 87.1 65.1 88.8 69.4 78.0
71 Ukraine 66.6 48.1 71.3 43.5 57.9

Note: GFSI is calculated based on affordability, availability, quality and safety, and sustainability and adaptation.
Source: UNCCD, Frost & Sullivan

The USA ranks highest with an overall score of 78, excelling in Affordability and Quality and Safety with scores
of 87.1 and 88.8 respectively, reflecting its robust food systems, purchasing power, and stringent food safety
standards. Australia follows closely, performing exceptionally well in Affordability (93.3) and Quality and Safety
(84), supported by strong agricultural policies and high consumer protection. Argentina and Brazil perform well
in Quality and Safety (85.5 and 83.9), while Thailand struggles with a low score (45.3) in this category. On the
other hand, India (58.9) and Ukraine (57.9) rank lower due to economic vulnerabilities, geopolitical conflicts, and
climate-related risks, affecting Availability (62.3 and 48.1) and Sustainability (51.2 and 43.5)

India Macro-Economic Overview
Real GDP and GDP Growth Estimates

India’s real GDP grew by 9.2% in FY2024 (Exhibit 3), supported by increased CAPEX, private investments in
real estate, and growth in manufacturing and services. However, real GDP growth dipped in FY2025 to 6.5% due
to weak private sector investments, a retail inflation spike in the third quarter (October, November, and December
2024) affecting consumption, and global trade uncertainties driven by US tariffs. Yet, with continued
accommodative monetary policy and fiscal support in FY2026, these factors are expected to fuel a strong domestic
consumption environment despite turbulent trade conditions.

India’s public CAPEX rose to USD 120.4 Bn in FY2025, up from USD 114.7 Bn in FY2024. Moreover, CAPEX
has been earmarked at USD 128.7 Bn for FY2026 as per the Union Budget 2025-2026. Investments in agriculture
and infrastructure have also surged, boosting productivity. India's CAPEX-to-GDP ratio is projected to reach 3.1%
by FY2026, up from 1.6% in FY2019, positioning it as a lucrative investment destination.

The September 2025 GST overhaul - which cut GST rates on a wide range of consumer and intermediate goods
and streamlined the structure to two main slabs of 5% and 18% -will stimulate household consumption with rising
demand across multiple sectors. Lower indirect tax burdens will lead to higher disposable income, making goods
and services more affordable.

These factors are expected to solidify India’s position as one of the world’s top economic performers. With strong
growth projected through FY2029, India is on track to surpass Germany and become the third-largest economy
globally, supported by a large consumer base, an expanding middle class, competitive labour costs, and a
significant and rising support in government CAPEX.

Key drivers of this growth include ongoing infrastructure development and initiatives like 'Make in India,' which
aim to boost manufacturing and attract foreign investment. In addition, structural reforms to improve the ease of
doing business and promote innovation are expected to further enhance India’s competitiveness on the global
stage.
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Exhibit 3: Real GDP Growth (%), India, FY18-FY30F
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Note: E: Estimate, F: Forecast, India’s GDP is represented in fiscal years. For e.g. FY18 is the 12-month period
between 1 April 2017 and 31 March 2018

Source: IMF: WEO, MOSPI — India, Frost & Sullivan
Gross-Value Added (GVA), Sectoral Share of GVA & Inflation Outlook and Drivers

India’s long-term objective to establish itself as a global investment and commerce hub will play a critical role in
bolstering the sectoral GVA share of manufacturing, construction, and services to 15.5%, 8.6%, and 55.8%,
respectively, by FY30 (Exhibit 10).

Exhibit 4: Sectoral GVA Share (% of Total GVA), India, FY18-FY30F
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Note: E: Estimate, F: Forecast, Services includes trade, repair, hotels and restaurants, transport, storage,
communication & services related to broadcasting, financial services, real estate, ownership of dwelling &
professional services, and other services. India’s GVA is represented in fiscal years. For e.g. FY18 is the 12-
month period between 1 April 2017 and 31 March 2018

Source: MOSPI — India, Frost & Sullivan

The share of agriculture, forestry, and fishing will fall marginally from 18.3% in FY'18 to 16.1% by FY30 (Exhibit
4). This structural shift reflects the Indian government’s growing policy focus on accelerating industrialization
and strengthening the manufacturing sector in recent years. Moreover, as the Indian economy continues to mature,
the services sector is expanding rapidly supported by rising private sector investments, digitalization, financial
inclusion, and knowledge-based industries.

Boosting farm income levels and enhancing per-hectare crop yields form an integral part of recording a sustainable
agriculture growth rate. Thus, the Indian government continues to implement initiatives such as Paramparagat
Krishi Vikas Yojana, PM Matsya Sampada Yojana, and Pradhan Mantri Fasal Bima Yojana. This favourable
policy support, alongside rising investment in agri-infrastructure, and growing adoption of modern farming
practices, will ensure that the GVA of the agriculture, forestry, and fishing in nominal terms, despite a gradual
fall in share, will rise from USD 432.4 Bn in FY'18 to USD 876.5 Bn by FY30.

Manufacturing-based industries will be major growth engines for the Indian economy over the long-term.
Increased public and private expenditure, robust domestic consumption, resilient investment inflows, and
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burgeoning export capabilities will help keep industrial activity elevated.

Growing emphasis on capital investments and infrastructural development will facilitate a resilient construction
sector, with its share of GVA staying strong above 8.5% through FY30.

India’s services sector will expand significantly in the coming years as it experiences rapid digitalization and
maximizes the usage of Industry 5.0 applications. Thus, its share of GV A is expected to rise from 54.9% in FY25
to 55.8% in FY30.

Exhibit 5: Inflation Rate (%)*, India, FY18-FY30F
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Note*: Chart represents India's Consumer Price Inflation (CPI) (Combined) or CPI General. E: Estimate, F:
Forecast, India’s inflation is represented in fiscal years. For e.g. FY18 is the 12-month period between 1 April
2017 and 31 March 2018

Source: IMF: WEO, MOSPI — India, Frost & Sullivan

Following 5.4% inflation in FY24, India’s inflation slowed to 4.6% in FY25 and was well within the Reserve
Bank of India’s target range of 2.0% to 6.0% in FY25, amid the central bank’s cautious monetary policy stance.
The repo rate stood at 5.5% in October 2025. While India’s inflation will normalize at 4.0% over the forecast
period (Exhibit 5), food prices, which are highly susceptible to domestic rainfall patterns and India’s general
weather conditions during the year, could lead to volatility in household inflation trends.

GDP Breakdown into Key Sectors

The agriculture, forestry, and fishing sector’s share of GDP is expected to decline from 17.9% in FY25 to 16.1%
by FY30, reflecting the effects of accelerated industrialization and a gradual moderation in agricultural growth.
However, the Indian government is implementing policies, strengthening agri-infrastructure, and promoting
sustainable agricultural practices to enhance per capita farmer productivity and boost remunerative prices to
farmers.

Exhibit 6: GDP breakdown into key sectors (%), India, FY18, FY25E & FY30F

100.0 B Other services

M Public administration and defence

80.0 m Real estate, ownership of dwelling &
professional services

m Financial services

60.0 B Transport, storage, communication &
services related to broadcasting

W Trade, repair, hotels and restaurants

40.0 H Construction

= Electricity, gas, water supply & other
utility services
200 » Manufacturing

B Mining and quarrying

0.0
FYIR FY25 FY30F m Agriculture, forestry and fishing

204



Note: F: Forecast, India’s GDP is represented in fiscal years. For e.g. FY18 is the 12-month period between 1
April 2017 and 31 March 2018. Sum of shares may not sum up to 100 due to estimation.

Source: MOSPI — India, Frost & Sullivan

India’s growing impetus on building its domestic manufacturing capabilities and establishing itself as a global
high-tech manufacturing hub will propel the share of manufacturing sector in GDP to ~16% between FY25 and
FY30.

Construction GDP will stay strong at 8.6% by FY30, with urban infrastructure development being the primary
growth driver.

The services industry comprising segments such as financial services, trade, and hospitality will witness an
increase in GDP contribution over the coming years.

Key Macro Growth Drivers for the Indian Economy

Growing CAPEX: India's strengthening balance sheets and increasing cash flows have led to a substantial rise
in CAPEX. In FY2024, public CAPEX reached an impressive USD 114.7 Bn, followed by USD 120.4 Bn in
FY2025. Additionally, CAPEX is earmarked at USD 128.7 Bn as per the Union Budget 2025-2026. This
significant boost in spending underscores the government's commitment to developing productive assets and
enhancing business confidence across the nation. Infrastructure, logistics, transport, telecommunication, and
defense are the major beneficiaries of India’s expanding CAPEX outlay. The CAPEX-to-GDP ratio, which stood
at 1.6% in FY2019, is projected to increase to 3.1% in FY2026, indicating a continued emphasis on capital
investments as a driver of economic growth.

Rising per capita income levels: According to a recent report, The Agricultural Outlook 2024-33 by the
Organization for Economic Co-operation and Development (OECD) and the Food and Agriculture Organization
(FAO), India is expected to have the highest per capita income growth in the world at 5.4% per year between 2024
and 2033. Technological advances, robust investment inflows, business-friendly policies, an entrepreneurship
supportive ecosystem, progressive tax systems, and sustained growth momentum will support income levels.

Demographic dividend: According to the United Nations Population Fund's (UNFPA) State of World Population
- 2024 report, 68% of India’s population lies within the 15-64 years age group. The growth of working-age
population will, over the long-term, enhance economic productivity, increase industrial capacity utilization, and
create significant consumption potential, thus driving investment inflows and building new business opportunities
within the country.

Promising export potential: Presence of a huge skilled labour force, competitive input costs, manufacturing
economies-of-scale, integrated multi-modal logistical networks, an investment-conducive regulatory climate, and
abundant natural resources will help India achieve USD 2 trillion in exports by FY2030.

Government Initia