











White and Blue Whisky

Alcobrew Single Oak Whisky

5

SINGLE
OAK

WHISKY

White and Blue Whisky, our flagship brand, is a prestige whisky known for its
value pricing and quality. It is a blend of matured malts, imported scotchs and the
finest grains giving the spectacular aroma combined with perfect balance of floral
and fruity notes. It became the fastest growing Millionaire Brand within 3 Years
of its launch in the year 2015.

SKU- 180 ml, 180 ml PET, 375 ml, 750 ml and 1,000 ml

Target group- with its affordable pricing and quality, White and Blue Whisky is
appealing to value seeking customers especially in Tier Il and Tire Il cities.

A prestige whisky, blend crafted from imported scotch, Indian matured malt and
Indian grain spirits. It delivers rich, lingering notes and a smooth finish.

SKU- 180 ml, 180 ml PET, 375 ml and 750 ml

Target group- Predominantly male in urban areas between the age group of 35
years to 55 years

Bhrum (Lemon Flavoured White Rum)

One More Vodka

TR

N DO OO | DO

Bhrum is a lemon-flavored white rum positioned in the category of lemony
alcobev drinks. It offers a refreshing and zesty citrus profile that appeals to
consumers who enjoy flavored rums with a vibrant twist.

SKU- 180 ml, 375 ml and 750 ml

Target group- Young urban professionals, millennials, early adopters of flavored
spirit

Distilled using advanced “ECO-FINE” technology, this vodka offers unparalleled
purity and an exceptionally smooth character with its blend of high imported grain
spirit & natural extracts. One More Vodka has plain, green apple, orange and
chocolate flavours

SKU- 180 ml, 375 ml, and 750 ml

Target group- college students and urban youth
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White Hills Whisky
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White Hills is the captivating blend of select Indian grain spirits, Indian matured
malt spirits and imported scotches.

SKU- 180ml, 375 ml, 750 ml and 1,000ml

Target group- Price-sensitive, habitual buyers, loyal to familiar brands

Lion Daddy original dark rum is blended with Indian Malt Spirits, robust flavours
and crafted to perfection with velvety smooth finish, brings layers of flavour and
complexity.

SKU- 180 ml, 375 ml, 750 ml, and 750 ml PET

Target group- Rural/semi-urban, habitual buyers, predominantly male.

One More Next Cranberry Crush Craft Vodka

Popular Segment

Old Smuggler Rum

One More Next Cranberry Crush Craft Vodka is a product of our precision and
innovation. It is a smooth vodka crafted with spirited fusion of Belgian cranberries
and fine grains.

SKU- 180 ml, 375 ml, and 750 ml

Target group- college students and urban youth

The full-bodied mature Rum is blend of finest grain spirits with robust flavours

SKU- 750 ml, 750ml PET

Target group- Mid-income, legacy rum consumers in urban and semi-urban areas,
predominantly male.
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Manufacturing Process

Our manufacturing process is categorised in 2 major processes i.e. (A) bottling of our IMFL products and (B) Malt
distillation process.

A) Bottling of IMFL

The bottling of IMFL involves 7 steps i.e. procurement of raw materials, quality testing inputs, blending and filtration,
bottling process, packaging, Excise watch over production and dispatch process and Excise Records. The flow chart
below describes our bottling process:

‘ PROCESS FLOW SHEET ‘

| Material Receipt Store |
Special Spirit —
'
v
" -
|

2peas Spint
| Caramel ENA
[ommee TN [
&
41 BLENDING (in BV) H Flavor l
A

z [t

g

i e |
Holding Vat Bl Rinsing OPRP

0 '
==1 Inspection- fe--- | Reprocess
OPRP .

-m i
‘

: -
..... '
' '

1 Broken

| Bottles

H '
| |
P, ——
ule Rejection Bottles
R

Post Bottling Line Inspection

[ Transfer to Bonded Ware House ]

Pre-Dispatch Inspection

Rejection

Non Confirming
Goods

#NCG Segregation &
Rectification of the
problem on-the-spot

w—p  Main line Flow
~——> Blend Flow
----» Bottles' Flow

Rejection s *conditional.
(1f any deviation is
observed then only
carried out, as per the flw
shown)

The process involved in bottling of IMFL is detailed as below:

1

Procurement of raw materials

The first step in the process of bottling IMFL is procurement of raw materials. The raw materials used in the
bottling process are divided into two main categories:

a)

b)

Wet goods

Wet goods include Extra Neutral alcohol (“ENA”), matured malt spirit and imported scotch spirits. Besides
these basic wet goods, we also procure the grape wine spirits and a variety of flavours as well. The ENA is
sourced locally within the respective states where the bottling process takes place i.e. from Punjab for Dera
Bassi plant and Solan plant, from UP for GOL plant and from Odisha for Kwality plant in Odisha. Indian
malt spirit is distilled in our solan plant and used for captive purpose and additionally we also procure Indian
malt spirit for our Bottling Plant from Maharashtra. While ENA is procured locally, considering the cost
implications of import and export duties, Old Smuggler Scotch in bulk is purchased from Campari India, who
in-turn outsource it from Italy. Other imported Scotches are procured from local distributors of overseas
suppliers and stored at our bottling plant in Derabassi. These raw materials are dispatched from Bottling plant
to our Distillation and Bottling Plant, GOL and Kwality Plant in the form of blend mix called high bouquet
spirit (HBS). The HBS contains scotch, and local malt spirit.

In addition to the wet goods procured by us, all our plants are equipped with producing de-mineralised water
(DM Water) which is used along with other ingredients to produce the liquors which are usually with a
volume of 42.8% alcohol and 37.5% v/v in case of flavored VVodka.

Dry goods

Dry goods directly contribute to the appeal, safety, and market readiness of our liquor products. These include
glass bottles, PET bottles, closures and caps, labels, mono cartons, CC boxes, and master cartons. These dry
goods are sourced from a well-established and diverse set of trusted vendors across all categories of dry
goods procurement, enabling us to maintain flexibility, cost efficiency, and strong quality control.

For instance, glass bottles are procured from Firozabad, a city in Uttar Pradesh, known for its glass industry.
PET bottles, which are majorly used in packaging of Old Smuggler, and Lion Daddy Rum, are procured from
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vendors in Uttarakhand. Labels, for most of our products are procured from Haryana and Uttar Pradesh,
however for our newly launched “Golden Circle Whisky”, we are locally procuring these from vendors, who
inturn import them from Italy as well. While closures are procured from vendors located in Jaipur, and Goa,
caps are procured majorly from Delhi and Meerut. Similarly, other dry goods are procured from vendors
spread across north India, including Haryana, Punjab, Uttar Pradesh, and Rajasthan.

Quality testing of inputs

The next step in the process is testing the quality of the raw materials. Alcohol and water are tested in the
laboratories for purity, alcohol strength (usually 95-96% v/v for ENA and at least for 60% for other alcohols),
and absence of impurities. The company has a system in place where quality control personnel inspects the
procurement site to do sensory checks before the raw materials are directed to our Facilities.

Blending and filtration

Different brands of our products have a different composition and different proportions of ENA, scotch, malts
and flavours. The blending process involves mixing of different constituents in the desired proportions and for
the required time. The blend so formed is then passed through fine filters like activated carbon and micron filters,
to remove any suspended particles and improve clarity.

Bottling Process
a) Bottle Washing

Once the primary product is ready, the next step involves ensuring proper bottling/packaging in which the product
will be stored and preserved. We use both recycled and new bottles and clean them using automatic rinsing
machines with hot water or mild disinfectants to ensure hygiene and compliance with quality standards.

b) Filling

Once the bottles are ready, liquor is filled into these bottles using calibrated filling machines under hygienic
conditions to prevent contamination.

c) Sealing/Capping

Bottles are then sealed using Roll on Pilfer Proof (ROPP) metal caps or plastic caps depending on the brands
being bottled.

d) Labelling

Various types of labels as per statutory and marketing requirements are then affixed to the bottles. These include
state specific excise labels, brand labels and back labels containing information such as statutory warning,
Minimum Retail Price (MRP), batch number, manufacturing date and other details as required. We also follow a
track and trace system where bar codes or QR codes are put on bottles as per requirements to trace product
lifecycle.

Packaging

This step involves secondary packaging of the products where individual bottles are packed in mono cartons
especially in case of 750 ml bottles. Bottles are further packed into master cartons typically in the below manner:

» 12 hottles per case in case of 750 ml bottles
» 24 hottles per case in case of 375 ml bottles and
» 48 hottles per case in case of 180 ml bottles

Cartons are then sealed and labelled for identification and traceability.
Excise watch over production and dispatch process

The Excise Department oversees the whole production and dispatch process, and the entire process happens under
the supervision of CCTV cameras fixed at different critical points and directly connected with state excise
department offices. Besides the CCTV, a system of flow meters has been made mandatory by the Excise
Department, which records the purchases of ENA and reconcile the same with the outflow of the finished
quantities. State excise officials verify the stocks and documentation. Stocks are released for distribution once
excise duties are duly paid and clearance is given.

Excise Records

Post dispatch of the products, we maintain and preserve blending and bottling logs as mandated. Entries are made
daily in various statutory and other registers for excise and regulatory audits. Additionally, batch samples are
retained for future traceability and checking the same for compliances. Track and Trace Systems: Barcoding or
QR codes are put as per requirements on bottles to trace product lifecycle
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B. Malt Spirit Manufacturing Process

The malt spirit manufacturing process is divided into different sections of the plant that cater to different steps in
the process and involves usage of different set equipment to complete the process. The infographic representation
of the malt spirit manufacturing process is as follows:
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The process involved in Malt spirit manufacturing is detailed below:

1. Procurement of raw material

The main raw material used in the process of making malt spirits is barley and yeast which we use for the
fermentation and distillation process.

2. Malt Storage, Cleaning, Conveying and Milling Section

The next step includes cleaning and milling of the malt. This involves equipment for cleaning, aspiration, milling
and grist storage.

3. Malted Barley Milling Section

This section mainly comprises of steel masher, lauter tun, wort holding tank, three to four water tanks, wort cooler
and water heater. The grist is mixed with water at a recipe temperature and transferred into the lauter tun for
collection of the wort. The wort collected from this is termed as the first wort. With lautering in progress, two
spargings at recipe temperatures are done and the recipe amount of wort is collected. The last wort, also termed
as weak wort can be collected back into one of the hot process water tanks and used as mashing water for the next
batch.

The brewing process water will be stored in the tanks dedicated for the same. The wort collected is then allowed
to cool to a recipe temperature and transferred into the fermenters via wort cooler. A wort holding tank is provided
to smoothen out the process. The draff or spent grains disposal system mainly comprises of dump tank and spent
grain silos.

4. Fermentation Section

This section comprises of fermenters required for production of the wash used for distillation process. This
process is generally a batch type process. Dry yeast is used and discarded at the end of every batch. The process
is carried out at controlled temperature. Only the initial temperature of the wort is set in the lower ranges.

5. Still House Section
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The steps involved in the operation of still house are as follows:

a) Wash charging — Firstly, the fermented wash from the fermenters is preheated and transferred into the wash
stills.

b) First Distillation of wash - The first distillation occurs in the wash still where wash is distilled to give low
wines with the help of steam for a recipe defined time.

c) Collection of low wines - The alcohol generated is cooled outside by vertical condensers using cooling water.
The low wines which have about 15-16% alcohol produced are further cooled to the required temperature
(17-18 Degree Celsius) via a sub-cooler which uses chilled water. The low wines are collected in the low
wines receiver through the spirit safe. The low wines are used as the charge to the second distillation in the
spirit still. The effluent, i.e. pot-ale is drained into the pot-ale receiver and transferred to ETP. The heat from
this effluent is recovered by using it for preheating of fermented wash of the next batch.

d) Charging of spirit stills - The low wines and feints are preheated and charged into the spirit still/s for the
second distillation.

e) Second distillation (low wines + feints) - During the second distillation, the part which has about 64% of
alcohol will be collected and transferred to the Intermediate spirit receiver through the spirit safe. The heads
and tails, also called fore-shots & feints are diverted at the spirit safe into the feints receiver.

f)  Spirit transfer - The spirit is collected in the intermediate spirit receiver and further transferred to the final
spirit receiver in the cask room.

6. Cleaning in Place Section

This section comprises of the rinse water tank, two caustic tanks, chemical dosing tank, PHES for caustic heating.
This is used to sterilize the equipment and maintain the hygiene standards and kill the contamination of bacteria.

7. Maturation and Warehouse

The maturation process takes place in a controlled warehouse environment using imported oak wood casks. A
mild steel racking system holds casks in 9—-10 stacked levels. The warehouse maintains high humidity and optimal
temperatures for aging. The fresh malt spirit undergoes chemical transformations that develop complex aroma,
flavour, smoothness, and the colour desired. The interaction with oak wood imparts vanilla, caramel, and spicy
notes, resulting in a matured malt spirit ready for bottling or blending.

Manufacturing Facilities

As of March 31, 2025, we owned and operated two manufacturing facilities and 2 contract manufacturing facilities.
Our Botting Plant in Dera Bassi, Punjab and our Distillation and Bottling Plant in Solan, Himanchal Pradesh. Further,
as of March 31, 2025, we had arrangements with 2 contract manufacturing facilities i.e. GOL in Uttar Pradesh and
Kwality Plant in Odisha. We have leased three lines from GOL, through which we can produce approximately 70,000
to 80,000 cases of IMFL per month and this caters to our sales in Uttar Pradesh. The manufacturing facility leased
from Kwality Plant caters to our sales in the state of Odisha.

The following table sets forth certain information relating to our installed capacity and capacity utilisation for our
product portfolio for the years indicated:

Period Production Capacity (cases per | Actual Production (cases per | Capacity
Annum)* Annum) Utilisation (%)

1. Alcobrew Distilleries India Limited (Derabassi Plant)*

Fiscal 2025 46,20,985 35,95,301 77.80%

Fiscal 2024 46,20,985 38,70,647 83.76%

Fiscal 2023 46,20,985 38,32,825 82.94%

2. Alcobrew Distilleries India Limited (Himachal Plant)*

Fiscal 2025 6,00,000 97,869 16.31%

Fiscal 2024 6,00,000 95,763 15.96%

Fiscal 2023 6,00,000 8,495 1.42%

2A. Alcobrew Distilleries India Limited (Himachal Plant - FMS)**

Fiscal 2025 9,00,000 7,39,148 82.13%

Fiscal 2024 9,00,000 8,71,255 96.81%

Fiscal 2023 9,00,000 5,97,246 66.36%

3. Ghaziabad Organics Limited (Distillery Division) (UP)*#

Fiscal 2025 9,81,769 6,23,937 63.55%

Fiscal 2024 9,81,769 5,30,199 54%
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Fiscal 2023 ‘ 9,81,769 3,09,737 31.54%
4. Kwality Bottlers Pvt. Ltd. (Odisha)*#

Fiscal 2025 1,94,343 59,750 30.74%
Fiscal 2024 1,94,343 49,016 25.22%
Fiscal 2023 1,94,343 31,451 16.18%

*Plant capacity calculation for Bottling Plants including Franchise Units in Uttar Pradesh and Odisha are
considered for 300 working days, i.e., 8 working hours per day for Fiscals 2025, 2024 and 2023.

** Plant capacity calculation for Malt plant is considered for 300 working days, i.e., 24 working hours per day for
Fiscals 2025, 2024 and Fiscal 2023.

# Please note that production is carried out through GOL and Kwality Plant, the Company’s Tie-up Franchise units

in Uttar Pradesh and Odisha, respevtively.

Notes:

1. Total Annual Production Capacity for all the Bottling Units including 2 franchise units in UP and Odisha is
63,97,097 cases.

2. Total Annual Production Capacity for Malt Plant at Solan, Himachal Pradesh is 9,00,000 Ltrs.

Raw Materials and suppliers

The main raw material in the bottling process is ENA. The ENA is sourced locally within the respective states
where the bottling process takes place i.e. from Punjab for Dera Bassi plant and Solan plant, from UP for GOL
plant and from Odisha for Kwality plant. We also use other raw materials such as matured malt spirit and imported
scotch spirits, bottles, caps, labels and cartons.

The main raw material used in the process of making malt spirits is barley, which is procured mainly from
Rajasthan from the suppliers such as Bar Malt. Further, the yeast used for fermentation process is procured from
Aaditya Finechem Private Limited for Lallemand brand and from AB Mauri for pinnacle brand.

We procure raw materials primarily through purchase orders based on our ongoing production needs. We do not
have long-term or continuing contractual arrangements such and rely on purchase orders and delivery schedules
for the procurement of raw materials. We have fostered close relationships with our suppliers to ensure a reliable
supply of key raw materials. The availability of multiple suppliers of four key raw materials allows us to readily
identify alternative sources. The table below provides our cost of goods sold, as a percentage of our revenue from
operations and revenue from operations excluding excise duty, in relevant period/years:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Amount | % of | % of | Amount | % of | % of | Amount | % of | % of
R revenue | revenue R revenue | revenue R revenue | revenue
million) | from from million) | from from million) | from from
operation | operation operation | operation operation | operation
(excluding (excluding (excluding
excise excise excise
duty) duty) duty)
Cost of

materials 4,256.80 26.36% 54.06% | 4,425.80 26.98% 56.75% | 3,791.68 31.16% 59.78%
consumed

Changes in
inventories
of Finished
Goods and
Work-in-

Progress

Cost of
goods sold

(146.19) | (0.91)% |  (1.86)% | (187.07) | (1.14)% | (2.40)% | (219.82) | (1.81)% | (3.47)%

4,110.61 25.45% 52.21% | 4,238.72 25.84% 54.35% | 3,571.85 29.35% 56.31%

Further, we require packaging materials which includes glass bottles, plastic caps and cardboard boxes.
Distribution and logistics

Our business is significantly dependent on our distribution network which distributes our products to the end
consumers and institutions like clubs, hotels, and bars. We distribute our products through two modes of routes-to-
market i.e. Armed Forces Canteen Stores and Civil Market. We have a Pan India CSD distribution network which is
carried out as per rules and regulations prescribed by the Defence Ministry. The distribution in this route happens
through CSD Depots and Unit Run Canteens or through Para-Military canteens.

206



ADIL

(MANUFACTURING

'
@
pep—

In civil market, we distribute our products through various arrangements comprising of either privately owned or
government owned wholesalers and retailers, along with Company bonded warehouses. For instance, our products are
directly sold through corporation wholesale depots in Chhattisgarh, while in Delhi our products are procured directly
from Company’s warehouses, and retail sale is completely managed by the Delhi Government corporations. In other
states and Union Territories, distribution is undertaken through L-1 and L-1F licensees wholesalers and retailers. For
instance, in Haryana, Chandigarh, Jammu & Kashmir, Himachal Pradesh, Jharkhand, Uttarakhand, and Uttar Pradesh
(for import outside the state), wholesale and retail are managed by private entities and supplies are made through
Company bonded warehouses, while in states like Goa, Maharashtra, Gujarat, Daman, Punjab, Leh, Tripura, Assam,
Meghalaya, and Arunachal Pradesh, wholesale and retail is directly managed by private entities without involvement
of Company warehouses.

Another form of distribution arrangement is through corporation wholesale depots and privately owned retailers in
states like Telangana, Rajasthan, Odisha, Andaman & Nicobar Island, Daman, Diu, and Dadra and Nagar Haveli.

Our company has a dedicated sales and distribution team of 135 employees. We typically appoint distributors for the
distribution of our products across states where we sell our products.

Marketing and Promotion

Strategic planning for marketing and brand building is essential to drive product growth, particularly in a competitive
market. To differentiate our brands and products, we aim at marketing and advertising initiatives that attract consumers
and foster brand loyalty. The company employs below the line approach for marketing and mainly focuses on in-store
branding to enhance visibility in high-footfall outlets. The company also undertakes partnership with bars and
restaurants to facilitate direct consumer trials through promotions and tastings. Seasonal marketing plays a pivotal
role, with festive offers, gift combos, and limited-edition packs (e.g., Golfer’s Shot Kashmir Edition) boosting sales
during peak periods like Diwali and New Year.

The Company also partnered with several events and music festivals like HT City Unwind, The Burrah Project, and
Indus Food, as a part of its marketing initiatives. The Company has engaged several consultants, to provide their
expertise in marketing and brand building. In Fiscals 2023, 2024 and 2025, our advertising and sales promotion
expenses were, 459.28 million, X 527.14 million, and X 502.56 million, respectively, representing 7.24 %, 6.76 %, and
6.38 % of total revenue from operation excluding excise duty for that period. Our company has a dedicated marketing
team (including central marketing and trade marketing) of 10 employees.

Pricing
The IMFL in India does not fall under the purview of GST regime and is directly under the control of the State

Governments. The State Governments levy of taxes on the production, sale and movement of the raw material and the
finished goods including the following taxes

. Permit fee

. License fee & Bond registration fee
. Label/Brand registration fee

. Excise duty

. Import duty

. Export duty

. Bottling fee

. Cow cess

. WDA (Children of widowed destitute women & disabled parents) cess
. Franchisee fee

. Hologram charges

. Covid cess

. Value added tax

. Central sales Tax
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The above-mentioned levies/charges arise on happening of various actions such as the permit fee is levied on the
purchase of the raw materials. The label registration fees, is an annual affair and is levied at the beginning of the year
since a new policy is enunciated every year usually coinciding with the financial year. The total levies as specified
above are collected by State Governments depending on the route to market the state follows.

Most states require IMFL companies to submit pricing proposals annually and the pricing are approved subject to state
scrutiny often with ceilings on margins, markups, and distributor/retailer profits. The state can reject or modify
proposed prices, limiting company's flexibility.

The pricing is subject to following factors
Controlled Retail Pricing

In most states, retail prices are fixed by excise departments and IMFL companies cannot directly set or change the
MRP without prior approval.

Differential Pricing Across States

Due to varying state policies, the same product has different prices in different states. Companies face challenges in
ensuring price parity and in managing inter-state arbitrage (e.g., consumers buying from cheaper neighbouring states).

Input Cost cannot pass on to consumers during the policy period

Even if input costs (like ENA, packaging, transportation) increase, companies often cannot pass them onto consumers
immediately due to the approval process. This impacts margins and makes pricing decisions less responsive to
inflation.

Quiality Assurance

We place utmost emphasis on maintaining high-quality standards across our product portfolio. We adhere to stringent
quality control processes to ensure consistency, especially in the premium segment brands, which are manufactured
in-house. For contract manufacturing, rigorous quality checks are implemented to uphold the same standards. Our
Distillation and Bottling Plant in Solan is accredited with 1SO 9001 (Quality Management), ISO 14001
(Environmental Management), 1SO 45001 (Occupational Health and Safety Management) and ISO 22000 (Food
Safety Management) and our Bottling Plant in Dera Bassi-Punjab is accredited with 1ISO 9001 and ISO 22000
certifications. These certifications underscore the company’s dedication to operational excellence, safety, and
sustainability. Regular FoSTaC (Food Safety Training and Certification) training sessions are conducted at both units
to ensure compliance with food safety regulations and to enhance employee competency. The company’s focus on
quality extends to packaging, which is designed to resonate with consumers while maintaining durability and aesthetic
appeal. By integrating sustainability initiatives, such as reducing packaging waste, we reinforce our commitment to
responsible production. Through these measures, we ensure that our products not only meet but exceed consumer
expectations and solidify our reputation in the IMFL industry.

Research and development

Our ‘New Product Development’(NPD) team drives innovation, premiumization, and continuous improvement across
the brand portfolio. The NPD team is a diverse mix of young professionals and experienced leaders, ensuring a balance
of creativity and strategic direction. It includes members from top management such as the COO, Director-RTM &
MIS, Director—Strategy, AVP-Global Business, EA to CMD, AVP-Commercial, and VVP-Marketing, who provide
strong insights into consumer trends, business strategy, and market opportunities. The NDP team works in close
coordination with overseas consultants, ensuring the best-in-class practices in distillation, maturation, and product
consistency. Their role goes beyond technical R&D, aligning innovation with customer expectations, regulatory
compliance, and creating long-term brand equity. Furthermore, the Joint General Manager, Quality and Assurance,
and the quality assurance teams from both the facilities provide technical expertise, critical in conducting trials,
optimizing blends, and ensuring that every innovation aligns with the company’s stringent quality standards. Together,
these integrated teams with the strength of 15 professionals explore ideas for launching new products, enhancing
blends, developing variants to suit diverse consumer preferences, adopting eco-friendly packaging solutions, and
hence, delivering world-class products rooted in quality, sustainability, and innovation.

Competition

The alcoholic beverage market in India is characterized by strong competition across key segments, including IMFL,
beer, and wine. The spirits segment, which includes both IMFL and imported spirits, is led by well-established
companies such as United Spirits, Radico Khaitan, Allied Blenders and Distillers, Tilaknagar Industries, Piccadily
Agro, Pernod Ricard, and John Distilleries. The industry operates within a highly regulated environment, with each
state functioning as a distinct market due to variations in excise policies, pricing structures, and distribution models.
This fragmentation creates operational complexity and favours companies with established distribution networks and
regulatory experience across multiple states. [Source: Technopak Report]

The Indian alcoholic beverages market is showcasing a modest growth, marked by increase in sales volumes among
leading industry players. This expansion reflects evolving consumer preferences, including a growing inclination
toward premium and craft offerings, as well as increased experimentation across categories such as whisky, gin, wine,
and RTD beverages. [Source: Technopak Report]
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Indian whisky brands have consistently featured prominently on the global ‘Millionaire Brands’ list, which ranks
spirits selling over a million 9-litre cases annually. Historically, dominated by legacy brands, recent years have seen
increased representation from Indian prestige and premium whisky segments, indicating a gradual shift in consumer
preferences toward higher-quality offerings. India’s large and youthful population, combined with rising income levels
and greater social acceptance of alcohol consumption, continues to drive robust demand in the spirits category
particularly whisky, which remains the dominant segment [Source: Technopak Report]. For more details, please see
“Risk Factors - There may be challenges in expanding into new geographic regions, owing to the unfamiliar
competitive landscape, limited market experience and regulatory hurdles, potentially leading to the incurrence of
substantial expenditure, which could adversely affect our business, financial condition and results of operations” at
page no. 42.

Human Resources

As of August 31, 2025, 2025, we had 299 permanent employees, in addition to the contract labour engaged by various
contractors on behalf of our Company, at our bottling facilities situated in Himachal Pradesh and Punjab, for various
out-sourced functions including security services, gardening services, and pest control services etc. Our Company is
committed to the continuous development and upskilling of our employees, which is upheld interalia by providing
various travel incentives and other allowances to support their participation in training and educational programs.
Furthermore, we believe in fostering a safe, respectful, and supportive work environment for our employees through
various policies, including our Policy on Prevention of Sexual Harassment at the Workplace.

The following table provides information about our full-time employees, as of August 31, 2025:

Function Number of employees

Administration

Commercial 4
Finance and Accounts 22
HR 4
IT 3
Liaisoning 2
Maintenance 9
Management 7
Marketing 13
MIS 7
Production & Operations 55
Quality 14
Sales 135
Store 15
Total 299

Insurance

We maintain insurance policies to cover various risks to our business including fire, burglary, and other accidents etc.
in accordance with the requirements of our business processes and best industry practices. Our insurance policies
include policies such as burglary insurance policy, standard fire and special perils insurance policy, marine export
import insurance policy, directors and officers’ liability insurance policy, boiler and pressure plant insurance policy,
electronic equipment insurance policy, and comprehensive general liability insurance policy. Further, in addition to
workmen compensation insurance which covers skilled, semi-skilled and unskilled workers including contractor
workers, we have taken group health insurance policy and group personal accident insurance policy, for protection of
our employees against unforeseen health and accident risks. We have also obtained Cyber Security Insurance Policy,
to safeguard us from potential losses due to cyber events like data breach, cyber-attack, system disruption, and other
electronic threats. We believe that we maintain all material insurance policies that are customary for companies
operating in similar businesses and as required statutorily, given the inherent risks in the industry we operate in. We
believe that our insurance policies insure us against various unforeseen hazards that may cause injury and loss of life,
damage and destruction of property, equipment, environmental damage, and professional indemnity. However, our
insurance coverage may not adequately protect us against all material hazards as the policies may not be sufficient to
cover all our economic losses. Please see “Risk Factor - Our insurance coverage may not be adequate to protect us
against all potential losses, which may have a material adverse effect on our business, financial condition, cash flows
and results of operations” on page 54.

Intellectual Property

We have created intellectual property in the form of trademarks and copyrights. Our proprietary domain names, brand
names and trademarks are considered critical to our business operations and brand identity.

We actively protect and manage these assets by registering them with relevant authorities to safeguard our competitive
advantage and ensure consistent brand recognition across markets.

As of the date of this Draft Red Herring Prospectus, our Company has been granted 87 trademark registrations in

India. These trademarks have been registered under various classes including class 9, class 25, class 32, class 33, class
35, and class 41. Further, we have filed applications for registration of 57 trademarks, which are currently pending.
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The trademarks registered in the name of our Company include our brand names such as ‘White & Blue’, ‘Alcobrew
Single Oak’, ‘Golfers Shot’, ‘One More’, ‘Victorio’, ‘White Hills’ and other word and device marks used in our

business.

Furthermore, there are 3 copyright registrations in the name of our Company, under the Copyright Act, 1957.

For details of our intellectual property, see “Government and Other Approvals — Intellectual Property” on page 322

Properties

As on the date of this Draft Red Herring Prospectus, our Company has following properties:

Primary Purpose Location Owned/Leased | Validity
Registered Office | C-423, Sarita Vihar, New Delhi, 110076 Leased 11 months w.e.f. August 1,
2025
Corporate Office 6th Floor, Magnum Tower-Il, Sector- 58, Leased 11 months w.e.f. March 1,
Golf Course Extension Road, Gurugram, 2025
Haryana, 122011
Manufacturing Khasra no. 24/17, 18, 23/2, 24/2 Village Owned -
Unit, Derabassi Behra, Derabassi, SAS Nagar, Mohali,
Punjab, 140507
Khasra no. 31/3, 31/4/1, 31/7/1,31/8/1, Owned -
Village Behra, Derabassi, SAS Nagar,
Mohali, Punjab, 140507
Khasra no. 24/23/1/2, 24/24/1/2 and Owned -
Khasra No. 24/16, 24/25, 31/4/2, 31/5
Village Behra, Derabassi, SAS Nagar,
Mohali, Punjab, 140507
Manufacturing Khasrano. 3, 4, 24/5, 26/6, Mauja Kandla, Owned -
Unit, Solan Hadbast No. 26/264, Tehsil and Distt
Solan Himachal Pradesh, 173206
Depot-Delhi B-244, Upper Ground Floor, Phase 1, Leased 11 months w.e.f. April 7,
Okhla Industrial Area, New Delhi, 110020 2025
Depot-Uttar C-6, C Block, Phase-ll, Noida, District Leased 11 months w.e.f. April 1,
Pradesh Gautam Buddha Nagar, Uttar Pradesh, 2025
201305
Depot-Uttarakhand | Opp Negi Weight Bridge, Chunna Bhatta Leased 11 months w.e.f. February
Raipur Road, Dehradun, Uttarakhand, 1, 2025
248001
Depot-Ambala Khasra No. 92/14/1-2 & 92/17/1-2-3, Leased 11 months w.e.f. May 1,
Village Dukheri, Ambala, 133004 2025
Depot-Jammu RG Complex, Satyam Road, Trikuta Leased 11 months w.e.f. December
Nagar, Jammu, 180020 1, 2024
Depot-Chandigarh | Plot No. 809, Industrial Area Phase 2, Leased w.e.f. February 1, 2025 till
Chandigarh December 31, 2025
Godown Village Jastna, Khurd Lalru, Tehsil Leased 11 months w.e.f.
Derabassi, Punjab, 140501 September 1, 2025
Sales Office Silver Office, F-21/11, Wave One, Plot Owned -
No. L2/A, & L-2A1, Block-L, Sector-18,
Noida, 201301
Land adjacent to | Khata/Khautani No. 1/1 and Khasra No. Leased 30 years
Solan Plant for | 12/1, 13/1, 14/1, 15/1, Mauza Kandalu,
maturation hall Hadbast No.
22/263 Tehsil & Distt. Solan, Himachal
Pradesh, 173206
Guest House B-246, Florence Elite, Sushant Lok, Phase Leased 11 months w.e.f. March 1,
111, Sector 57, Gurgaon - 122002 2025

Corporate Social Responsibility

We have constituted a corporate social responsibility (“CSR”) committee of our Board of Directors (the “CSR
Committee”) and have adopted and implemented a CSR policy, which includes guiding principles for selection,
implementation and monitoring of our CSR activities. Our CSR activities undertaken in the preceding three years are
primarily focused on, amongst others:

e Promoting education of economically disadvantaged students;

e  Gender equality and women empowerment through skill development and providing vocational training;
e Health and sanitation including spreading awareness on women hygiene;
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e Providing aid to old age homes;
e  Environmental sustainability; and
e Donation to various funds set-up by the government.

We are committed to fulfilling our CSR responsibilities in letter and spirit through necessary impact assessment and

continuous monitoring of our CSR programs. For further details on the composition of the CSR committee and its
terms of reference, see “Our Management — Corporate Social Responsibility Committee” on page 234.
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KEY REGULATIONS AND POLICIES IN INDIA

The following is an overview of certain sector specific laws and regulations in India which are applicable to the
business and operations of our Company. The information in this section has been obtained from publications
available in public domain. The rules and regulations set out below may not be exhaustive and are only intended to
provide general information to the investors and are neither designed nor intended to substitute for professional legal
advice.

The information detailed in this chapter, is based on the current provisions of Indian law and the judicial, regulatory
and administrative interpretations thereof, which are subject to changes, amendments or modifications by subsequent
legislative actions, regulatory, administrative, quasi-judicial or judicial decisions.

Under the provisions of various Central Government and State Government statutes and legislations, our Company
is required to obtain and regularly renew certain licenses or registrations and to seek statutory permissions to conduct
our business and operations. For details of government approvals obtained, see “Government and Other Approvals”
on page 339. For details, see “Risk Factors - Industry information included in this Draft Red Herring Prospectus has
been derived from an industry report prepared by Technopak Advisors Private Limited (“Technopak”), exclusively
commissioned and paid for by our Company for the purpose of this Offer ” on page 56.

Industry Specific Regulations
Excise Laws

State governments are empowered to regulate, among other things, manufacture, import, export, transport, possession,
purchase and sale of liquor and other intoxicants. State governments also regulate excise and countervailing duties
imposed on alcoholic liquors, grant of liquor licenses and retail supply of alcohol. Any person manufacturing and/or
selling alcoholic liquor is required to obtain an appropriate license under the state legislation. Such a license is issued
and classified based upon the nature and type of alcoholic liquor. In certain states, there exists a complete ban on the
sale, consumption, transportation etc. of liquor, while in most states the sale, consumption, and transportation etc. of
liquor is permitted subject to certain conditions.

The Factories Act, 1948 (the “Factories Act”)

The Factories Act defines a “factory” to cover any premises including the precincts which employs ten or more
workers or employed such number of workers on any day of the preceding twelve months and in which manufacturing
process is carried on with the aid of power and, any premises where there are at least twenty workers or employed
such number of workers on any day of the preceding twelve months, even though there is no electricity or energy
aided manufacturing process being carried on. Each State Government has rules in respect of the prior submission of
plans and their approval for the establishment of factories and registration and licensing of factories. The Factories
Act provides that an occupier of a factory i.e. the person who has ultimate control over the affairs of the factory and
in the case of a company, any one of the directors must ensure the health, safety and welfare of all workers. The
occupier and the manager of a factory may be punished in accordance with the Factories Act for different offences in
case of contravention of any provision thereof and in case of a continuing contravention after conviction, an additional
fine for each day of contravention may be levied.

The Electricity Act, 2003 (the “Electricity Act”)

The Electricity Act, 2003 was enacted to regulate the generation, transmission, distribution, trading and use of
electricity by authorising a person to carry on the above acts either by availing a license or by seeking an exemption
under the Electricity Act. Additionally, the Electricity Act states no person other than Central Transmission Utility or
State Transmission Utility, or a licensee shall transmit or use electricity at a rate exceeding 250 watts and 100 volts in
any street or place which is a factory within the meaning of the Factories Act, 1948 or a mine within the meaning of
the Mines Act, 1952 or any place in which 100 or more persons are ordinarily likely to be assembled. An exception
to the said rule is given by stating that the applicant shall apply by giving not less than 7 days’ notice in writing of his
intention to the Electrical Inspector and to the District Magistrate or the Commissioner of Police, as the case may be,
containing the particulars of electrical installation and plant, if any, the nature and purpose of supply of such electricity.
The Electricity Act also lays down the requirement of mandatory use of meters to regulate the use of electricity and
authorises the Commission so formed under the Electricity Act, to determine the tariff for such usage. The Electricity
Act also authorises the State Government to grant subsidy to the consumers or class of consumers it deems fit from
paying the standard tariff required to be paid. The Electricity Act also states the mechanism for seeking judicial relief
by setting up an Appellate Tribunal and laying down the process to seek justice against the orders of the Commission
established under the Electricity Act.

The Bombay Prohibition Act, 1949 (the “Bombay Prohibition Act”)

The Bombay Prohibition Act applicable in Gujarat read with the Bombay Denatured Spirit (Gujarat Amendment)
Rules, 1988, Bombay Prohibition (Manufacture of Spirit) (Gujarat) Rules, 1963, the Mizoram Liquor Total Prohibition
Act, 1995, the Nagaland Liquor Total Prohibition Act, 1989, Manipur Liquor Prohibition Act, 1911, prohibit the
manufacturing of liquor, construction or employment of any person in any distillery or brewery, importing, exporting,
transportation or possession of liquor, and selling or buying of liquor. However, the prohibition does not extend to
certain exempted articles including, any medicinal preparation containing alcohol unfit for use as intoxicating liquor,
any antiseptic preparation or solution containing alcohol which is unfit for use as intoxicating liquor.

In addition, certain restrictions under the Bombay Prohibition Act, 1949, applicable in Maharashtra, the Tamil Nadu
Prohibition Act, 1937 in Tamil Nadu and the Prohibition Act, 1950 in Kerala, the Andhra Pradesh Prohibition Act,
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1995, restrict the production, possession and use of liquor (including a highly regulated regime for country liquor) for
all purposes other than medicinal, scientific, industrial or similar purposes. These laws prescribe the kinds of potable
alcohol which are exempted from such prohibition and prescribe standards for the manufacture or processing of
different forms of potable alcohol and also prescribe licensing requirements for such manufacture.

Guidelines for Prevention of Misleading Advertisements and Endorsements for Misleading Advertisements, 2022

The Government of India, through Notification dated June 9, 2022, bearing number F. No. J-25/4/2020- CCPA (Reg)
issued the Guidelines for Prevention of Misleading Advertisements and Endorsements for Misleading Advertisements,
2022 (“Guidelines”). The said Guidelines are issued under section 18 of the Consumer Protection Act, 2019 (35 of
2019), to provide for the prevention of false or misleading advertisements and making endorsements relating thereto.
These Guidelines apply to —

a) all advertisements regardless of form, format or medium; and

b) a manufacturer, service provider or trader whose goods, product or service is the subject of an advertisement,
or to an advertising agency or endorser whose service is availed for the advertisement of such goods, product
or service

The Guidelines, inter alia, specifically provide for (i) conditions for, non-misleading and valid advertisement, (ii)
Conditions for bait advertisements, (iii) prohibition of surrogate advertising, (iv) free claims advertisements and (v)
children targeted advertisements.

The Food Safety and Standards Act, 2006 (“FSS Act”)

The Food Safety Act consolidates laws relating to food and establishes the Food Safety and Standards Authority of
India (“FSSAI”), lays down science-based standards for food articles and regulates their manufacture, storage,
distribution, sale and import, to ensure availability of safe and wholesome food for human consumption. The standards
prescribed by the FSSAI also includes specifications for food activities, flavorings, processing aids and material in
contact with food, ingredients, contaminants, pesticide residue, biological hazards and labels. The Food Safety Act
also sets out, among other things, the requirements for licensing and registration of food businesses, general principles
of food safety and responsibilities of a food business operator and liability of manufacturers and sellers. The FSS Act
also lays out procedure for adjudication by the Food Safety Appellate Tribunal. For enforcement, the ‘commissioner
of food safety’, the ‘food safety officer’ and the ‘food analyst’ have been granted with powers of seizure, sampling,
taking extracts and analysis under the FSS Act. Penalties can be levied for defaults such as for selling food not of the
nature or substance or quality demanded, sub-standard food, misbranded food, misleading advertisement, food
containing extraneous matter, for failure to comply with the directions of the food safety officer, for unhygienic or
unsanitary processing or manufacturing of food and for possessing adulterant. In addition to the penalties, punishments
can be prescribed for selling, storing, distributing or importing unsafe food, for interfering with seized items, for
providing false information, for obstructing or impersonating a food safety officer, for carrying out a food business
without a license, for committing the same offence a person has been previously convicted of, and for other related
offences.

The Food Safety and Standards Rules, 2011 (the “Food Safety Rules”), provide, among other things, the qualifications
mandatory for the posts of the commissioner of food safety, the food safety officer and the food analyst, their
respective duties, and the procedure for taking extracts of documents, sampling and analysis. In order to address certain
specific aspects of the Food Safety Act, FSSAI has framed regulations, such as the following:

(@) Food Safety and Standards (Licensing and Registration of Food Businesses) Regulations, 2011
(b) Food Safety and Standards (Food Product and Food Additives) Regulations, 2011;

(c) Food Safety and Standards (Packaging and Labelling) Regulations, 2011;

(d) Food Safety and Standards (Import) Regulations, 2017;

(e) Food Safety and Standards (Alcoholic Beverages) Regulations, 2018; and

(f) Food Safety and Standards (Labelling and Display) Regulations, 2020

The Food Safety and Standards (Alcoholic Beverages) Regulations, 2018 is material to our business and operations
and has been described below in detail.

Food Safety and Standards (Alcoholic Beverages) Regulations, 2018 (the “Alcoholic Beverages Regulations”)

The Alcoholic Beverages Regulations seeks to establish and enforce, among other things, certain general requirements
in relation to the composition of alcoholic beverages and the manufacturing processes involved. The regulations also
classify alcoholic beverages into three categories i.e. distilled alcoholic beverages (including brandy, country liquors,
gin, rum, vodka, whiskey etc.), wine and beer. In addition to the general labelling provisions specified in the Food
Safety and Standard (Packaging and Labelling) Regulations, 2011, the Alcoholic Beverages Regulations also prescribe
specific labelling requirements such as the declaration of alcohol content, approximate number of standard drinks,
allergen warnings, geographical indicators, if any. Further, inclusion of any nutritional information or health claims
on the labels of alcoholic beverages is prohibited. It also mandates printing of the statutory warning — “Consumption
of Alcohol Is Injurious To Health. Be Safe-Don’t Drink And Drive” in English language and/or the local or regional
language of respective states. The size of statutory warning shall not be less than 1.5 mm for pack size of up to 200ml
and not less than 3 mm for pack sizes above 200 ml.

On June 2025, the Food Safety and Standards Authority of India (FSSAI) notified the Food Safety and Standards

(Alcoholic Beverages) First Amendment Regulations, 2025, which will come into effect from January 1, 2026. The
amendment expands the classification of alcoholic beverages to include new categories such as ready-to-drink (RTD)
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alcoholic beverages (flavoured beverages with alcohol content between 0.5% and 15% ABYV), honey wine (mead),
and nitro craft beer. It also introduces detailed standards for Indian or country liquors, distinguishing between “plain”
and “blended” variants, thereby standardising traditional formulations and manufacturing practices.

The amendment prescribes specific compositional and labelling requirements for each category of alcoholic beverage.
Labelling must include, among other things, the declaration of alcohol content, approximate number of standard
drinks, allergen warnings, and statutory health warnings. For wine, additional disclosures such as the country of origin,
sugar content, grape variety, and names of preservatives or additives are mandated. The inclusion of nutritional
information or health claims on labels remains prohibited. It introduces regulatory provisions for the “non-alcoholic
counterpart of alcoholic beverages,” defined as beverages having an alcohol content of less than or equal to 0.5%
ABV.

Legal Metrology Act, 2009 (the “Legal Metrology Act”) and Legal Metrology (Packaged Commodities) Rules, 2011

The Legal Metrology Act seeks to establish and enforce standard weights and measures, regulate trade and commerce
in weights, measures and other goods which are sold or distributed by weight, measure, or number and for matters
connected therewith or incidental thereto. The Legal Metrology Act and rules framed thereunder regulate inter alia,
the labelling and packaging of commaodities, verification of weights and measures used, and lists penalties for offences
and compounding of offences under it. The Controller of Legal Metrology Department is the competent authority to
grant the license under the Legal Metrology Act. Any manufacturer dealing instruments for weights and measuring of
goods must procure a license from the state government under the Legal Metrology Act. Any non-compliance or
violation under the Legal Metrology Act may result in inter alia a monetary penalty on the manufacturer or seizure of
goods or imprisonment in certain cases.

The Legal Metrology (Packaged Commodities) Rules, 2011 framed under the Legal Metrology Act lay down specific
provisions applicable to packages intended for retail sale, wholesale packages and for export and import of packaged
commodities and also provide for registration of manufacturers and packers. Further, the Legal Metrology (Packaged
Commodities) Amendment Rules, 2017 lay down specific provisions for e-commerce transactions and online sale of
packaged commodities. Additionally, the Legal Metrology (Packaged Commodities) Amendment Rules, 2021, which
will be effective from April 1, 2022, and Legal Metrology (Packages Commodities) Amendment Rules, 2022, which
will be effective from October 1, 2022, as amended, prescribe mandatory declaration of maximum retail price (MRP)
and unit sale price in Indian currency and the month and year of manufacture for pre-packed commaodities.

The Indian Boilers Act, 1923 (“Boilers Act”) and the Indian Boiler Regulations, 1950 (“Boiler Regulations”)

The Boilers Act seeks to regulate, inter alia the manufacture, possession and use of boilers. In terms of the provisions
of the Boilers Act, an owner of a boiler is required to get the boiler registered and certified for its use, by an inspector
appointed by the relevant State Government. The Boiler Regulations have been framed under the Boilers Act. The
Boiler Regulations deal with the materials, procedure and inspection techniques to be adopted for the manufacture of
boilers and boiler mountings and fittings.

Employment-related laws
Contract Labour (Regulation and Abolition) Act, 1970

The Contract Labour (Regulation and Abolition) Act, 1970 (“CLRA”) regulates the employment of contract labour in
certain establishments. The CLRA provides that the appropriate Government may, after consultation with the Central
or State Advisory Boards (constituted under the CLRA), prohibit employment of contract labour in any process,
operation or other work in any establishment.

The Industrial (Development and Regulation) Act, 1951

The Industrial (Development and Regulation) Act, 1951 (“IDRA”), aims to regulate and control the industrial sector
to promote balanced economic development. Under the IDRA, the government is empowered to regulate the
establishment and expansion of industries, set production standards, and manage the distribution of manufactured
goods. The Act provides a framework for licensing and controls over industries classified as “scheduled industries”
for the purpose of maintaining planned economic growth, ensuring supply of essential goods, and encouraging
industrial development. Non-compliance with the provisions of the Act may lead to penalties, which could include
fines or imprisonment.

Shops and establishments legislations

Under the provisions of local shops and establishments legislations applicable in the states in India where our
establishments are set up and business operations exist, such establishments are required to be registered. Such
legislations regulate the working and employment conditions of the workers employed in shops and establishments,
including commercial establishments, and provide for fixation of working hours, rest intervals, overtime, holidays,
leave, termination of service, maintenance of records, maintenance of shops and establishments and other rights and
obligations of the employers and employees. These shops and establishments’ acts, and the relevant rules framed
thereunder, in each state, also prescribe penalties in the form of monetary fine or imprisonment for violation of
provisions, as well as procedures for appeal in relation to such contravention of the provisions.

In addition to the Factories Act, the CLRA and the local shops and establishments legislations, the employment of
workers, depending on the nature of activity, is regulated by a wide variety of generally applicable labour laws. The
various other labour and employment-related legislations (and rules issued thereunder) that may apply to our
operations, from the perspective of protecting the workers’ rights and specifying registration, reporting and other
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compliances, and the requirements that may apply to us as an employer, would include the following:

Employee’s Compensation Act, 1923.

Employees’ Provident Funds and Miscellaneous Provisions Act, 1952.
Employees’ State Insurance Act, 1948.

Employment Exchange (Compulsory Notification of Vacancies) Act, 1959.
Industrial Employment (Standing Orders) Act, 1946.

Maternity Benefit Act, 1961.

Minimum Wages Act, 1948.

Payment of Bonus Act, 1965.

Payment of Gratuity Act, 1972.

Payment of Wages Act, 1936.

Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013.
The Apprentices Act, 1961 read with Apprenticeship Rules,1992

The Child and Adolescent Labour (Prohibition and Regulation) Act, 1986.
The Contract Labour (Regulation and Abolition) Act, 1970.

The Equal Remuneration Act, 1976.

The Industrial Disputes Act, 1947.

The Labour Welfare Fund Act, 1965.

The Trade Unions Act, 1926.

In order to rationalize and reform labour laws in India, the Government of India has framed four labour codes, namely:

(@) The Occupational Safety, Health and Working Conditions Code, 2020, received the assent of the President of
India on September 28, 2020, and proposes to subsume certain existing legislations, including the Factories Act,
1948, the Contract Labour (Regulation and Abolition) Act, 1970, and the Inter-State Migrant Workmen
(Regulation of Employment and Conditions of Service) Act, 1979. This code proposes to provide for, among
other things, standards for health, safety and working conditions for employees of establishments, and will come
into effect on a date to be notified by the Central Government.

(b) The Industrial Relations Code, 2020, received the assent of the President of India on September 28, 2020, and
proposes to subsume three existing legislations, namely, the Industrial Disputes Act, 1947, the Trade Unions Act,
1926 and the Industrial Employment (Standing Orders) Act, 1946. The Industrial Relations Code, 2020 will come
into effect on a date to be notified by the Central Government.

(c) The Code on Wages, 2019, received the assent of the President of India on August 8, 2019. Through its
notification dated December 18, 2020, the Government of India brought into force certain sections of the Code
on Wages, 2019. The remaining provisions of this code will be brought into force on a date to be notified by the
Government of India. It proposes to subsume four separate legislations, namely, the Payment of Wages Act, 1936,
the Minimum Wages Act, 1948, the Payment of Bonus Act, 1965 and the Equal Remuneration Act, 1976.

(d) The Code on Social Security, 2020, received the assent of the President of India on September 28, 2020. Through
its notification dated April 30, 2021, the Government of India brought into force Section 142 of the Code on
Social Security, 2020. The remaining provisions of this code will be brought into force on a date to be notified
by the Government of India. It proposes to subsume several separate legislations including the Employee’s
Compensation Act, 1923, the Employees’ State Insurance Act, 1948, the Employees’ Provident Funds and
Miscellaneous Provisions Act, 1952, the Employment Exchanges (Compulsory Notification of Vacancies) Act,
1959, the Maternity Benefit Act, 1961, and the Payment of Gratuity Act, 1972.

Tax Related Legislations
Income Tax Act, 1961

Income Tax Act, 1961 isapplicable to every Domestic / Foreign Company whose income is taxable under the provisions
of this Act or Rules made under it depending upon its Residential Status and-Type of Income involved. U/s 139(1)
every Company is required to file its Income tax return for every Previous Year by 30th September of the Assessment
Year. Other compliances like those relating to Tax Deduction at Source, Fringe Benefit Tax, Advance Tax, and
Minimum Alternative Tax like are also required to be complied by every Company.

Goods and Service Tax (“GST”)

Goods and Services Tax is levied on the supply of goods or services or both jointly by the Central and State
Governments. It was introduced as The Constitution (One Hundred and First Amendment) Act 2017 and is governed
by the GST Council. GST provides for imposition of tax on the supply of goods or services and will be levied by
central on intra-state supply of goods or services and by the States including Union territories with legislature/ Union
Territories without legislature respectively. A destination-based consumption tax GST would be a dual GST with the
central and states simultaneously levying tax with a common base. The GST law is enforced by various acts viz.
Central Goods and Services Act, 2017, State Goods and Services Tax Act, 2017, Union Territory Goods and Services
Tax Act, 2017, Integrated Goods and Services Tax Act, 2017 and Goods and Services Tax (Compensation to States)
Act, 2017 and various rules made thereunder.

Every person liable to take registration under these Acts shall do so within a period of 30 days from the date on which
he becomes liable to registration. The Central/State authority shall issue the registration certificate upon receipt of
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application. The Certificate shall contain fifteen-digit registration numbers known as Goods and Service Tax
Identification Number. In case a person has multiple business verticals in multiple locations in a state, a separate
application will be made for registration of each and every location. The registered assessee is then required to pay
GST as per the rules applicable thereon and file the appropriate returns as applicable thereon.

Professional Tax

The professional tax slabs in India are applicable to those citizens of India who are either involved in any profession
or trade. The State Government of each State is empowered with the responsibility of structuring as well as formulating
the respective professional tax criteria and is also required to collect funds through professional tax. The professional
taxes are charged on the incomes of individuals, profits of business or gains in vocations. The professional tax is
charged as per the List Il of the Constitution. The professional taxes are classified under various tax slabs in India.
The tax payable under the State Acts by any person earning a salary or wage shall be deducted by his employer from
the salary or wages payable to such person before such salary or wages is paid to him, and such employer shall,
irrespective of whether such deduction has been made or not when the salary and wage is paid to such persons, be
liable to pay tax on behalf of such person and employer has to obtain the registration from the assessing authority in
the prescribed manner. Every person liable to pay tax under these Acts (other than a person earning salary or wages,
in respect of whom the tax is payable by the employer), shall obtain a certificate of enrolment from the assessing
authority.

Customs Regulations

All imports into India are subject to duties under the Customs Act, 1962 at the rates specified under the Customs Tariff
Act, 1975. However, the Indian Government has the power to exempt certain specified goods from excise duty by
notification.

Foreign Exchange Laws
Foreign Trade (Development and Regulation) Act, 1992

Foreign Trade Act empowers the Government of India to, among other things, (a) make provisions for development
and regulation of foreign trade; (b) prohibit, restrict or otherwise regulate exports and imports; (c) formulate an EXIM
policy; and (d) appoint a Director General of Foreign Trade for the purpose of administering foreign trade and advising
the Central Government in formulating EXIM policy and implementing the same. Every importer and exporter is
required to obtain an ‘Importer Exporter Code’ from the Director General of Foreign Trade or from any other duly
authorized officer.

Foreign Trade Policy

The Foreign Trade Policy provides that no export or import can be made by a person without an IEC unless such
person is specifically exempted. The policy provides for all exports and imports made shall be governed by the Foreign
Trade Policy, unless otherwise specified. FTP provides for handbook of procedures laying down the procedure to be
followed by an exporter or importer or by any Licensing/Regional Authority or by any other authority for purposes of
implementing provisions of FT (D&R) Act, the Rules and the Orders made there under and provisions of FTP. Under
the Foreign Trade (Development and Regulation) Act, 1992, the Central Government is empowered to periodically
formulate the Export Import Policy (the EXIM Policy) and amend it thereafter whenever it deems fit. All exports and
imports must be in compliance with the EXIM Policy.

Foreign Exchange Management Act, 1999 (“FEMA ”) and Regulations Framed Thereunder.

Foreign investment in India is governed primarily by the provisions of the FEMA which relates to regulation primarily
by the RBI and the rules, regulations and notifications there under, and the policy prescribed by the Department of
Promotion of Industry and Internal Trade. As laid down by the FEMA Regulations no prior consents and approvals
are required from the Reserve Bank of India, for Foreign Direct Investment under the ‘automatic route’ within the
specified sectoral caps. In respect of all industries not specified as FDI under the automatic route, and in respect of
investment in excess of the specified sectoral limits under the automatic route, approval may be required from the
FIPB and/or the RBI. The RBI, in exercise of its power under the FEMA, has notified the Foreign Exchange
Management (Transfer or Issue of Security by a Person Resident Outside India) Regulations, 2000 (“FEMA
Regulations™), as amended from time to time to prohibit, restrict or regulate, transfer by or issue security to a person
resident outside India and Foreign Exchange Management (Export of Goods and Services) Regulations, 2000 for
regulation on exports of goods and services.

General Statutory Legislations
The Companies Act, 2013 (“Companies Act”)

The Companies Act, 2013, has replaced the Companies Act, 1956 in a phased manner. The Act received the assent of
President of India on August 29, 2013. The Companies Act deals with incorporation of companies and the procedure
for incorporation and post incorporation. The conversion of a private company into public company and vice versa is
also laid down under the Companies Act, 2013. The procedure related to appointments of Directors. The procedure
relating to winding up, voluntary winding up, and appointment of liquidator also forms part of the Act. Further,
Schedule V (read with sections 196 and 197), Part | lays down the conditions to be fulfilled for the appointment of a
managing or whole-time director or manager. It provides the list of Acts under which if a person is prosecuted, he
cannot be appointed as the director or Managing Director or Manager of a Company. The provisions relating to
remuneration of the director’s payable by the companies is under Part IT of the said schedule.
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Specific Relief Act, 1963

The Specific Relief Act, 1963 is complimentary to the provisions of the Contract Act and the Transfer of Property Act,
as the Act applies both to movable property and immovable property. The Act applies in cases where the Court can
order specific performance of a contract. Specific relief can be granted only for the purpose of enforcing individual
civil rights and not for the mere purpose of enforcing a civil law. Specific performancel means Court will order the
party to perform his part of agreement, instead of imposing on him any monetary liability to pay damages to other

party.
Sale Of Goods Act, 1930

The law relating to the sale of goods is codified in the Sale of Goods Act, 1930. It defines sale and agreement to sell
as a contract whereby the seller transfers or agrees to transfer the property in goods to the buyer for a price and provides
that there may be a contract of sale between part owner and another and that the contract of sale may be absolute or
conditional.

Information Technology Act, 2002 (“Information Technology Act”)

The Information Technology Act seeks to (i) provide legal recognition for transactions carried out by various means of
electronic data interchange involving alternatives to paper-based methods of communication and storage of
information; (ii) facilitate electronic filing of documents; and (iii) create a mechanism for the authentication of
electronic documentation through digital signatures. The Information Technology Act facilitates electronic commerce
by recognizing contracts concluded through electronic means, protects intermediaries in respect of third-party
information liability and creates liability for failure to protect sensitive personal data. The Information Technology Act
empowers the Government of India to formulate rules with respect to reasonable security practices and procedures and
sensitive personal data. In exercise of this power, the Department of Information Technology, Ministry of Electronics
and Information Technology, Government of India (“DoIT”), on April 11, 2011, notified the Information Technology
(Reasonable Security Practices and Procedures and Sensitive Personal Data or Information) Rules, 2011 (“IT Security
Rules”) which prescribe directions for the collection, disclosure, transfer and protection of sensitive personal data by a
body corporate or any person acting on behalf of a body corporate. The IT Security Rules require every such body
corporate to provide a privacy policy for handling and dealing with personal information, including sensitive personal
data, ensuring security of all personal data collected by it and publishing such policy on its website. The IT Security
Rules further require that all such personal data be used solely for the purposes for which it was collected, and any
third-party disclosure of such data is made with the prior consent of the information provider, unless contractually
agreed upon between them or where such disclosure is mandated by law. The DolT also notified the Information
Technology (Intermediaries Guidelines and Digital Media Ethics Code) Rules, 2021 (“IT Intermediaries Rules™) on
February 25, 2021, requiring intermediaries receiving, storing, transmitting, or providing any service with respect to
electronic messages to not knowingly host, publish, transmit, select or modify any information prohibited under the
IT Intermediaries Rules, to disable hosting, publishing, transmission, selection or modification of such information
once they become aware of it, as well as specifying the due diligence to be observed by intermediaries.

The Digital Personal Data Protection Act, 2023 (“DPDP Act”)

The DPDP Act was notified on August 11, 2023, and is yet to come into effect. It replaces the existing data protection
provision, as contained in Section 43A of the IT Act. The DPDP Act shall come into force on such date as the Central
Government may, by notification in the Official Gazette, appoint and different dates may be appointed for different
provisions of the DPDP Act. The DPDP Act seeks to balance the rights of individuals to protect their digital personal
data with the need to process personal data for lawful and other incidental purposes. The DPDP Act provides that
personal data may be processed only for a lawful purpose after obtaining the consent of the individual. A notice must
be given before seeking consent, except in case of legitimate uses as provided under the DPDP Act. It further imposes
certain obligations on data fiduciaries including (i) make reasonable efforts to ensure the accuracy and completeness
of data, (ii) build reasonable security safeguards to prevent a data breach, (iii) inform the Data Protection Board of
India (the “DPB”) and affected persons in the event of a breach, and (iv) erase personal data as soon as the purpose
has been met and retention is not necessary for legal purposes (storage limitation). In case of government entities,
storage limitation and the right of the data principal to erasure will not apply. The DPDP Act imposes certain additional
obligations on a significant data fiduciary, such as appointment of a data protection officer, appointment of an
independent data auditor and undertaking of other measures namely, periodic data protection impact assessment,
periodic audit and such other measures as may be prescribed under the DPDP Act. The Central Government will
establish the DPB. Key functions of the DPB include: (i) monitoring compliance and imposing penalties, (ii) directing
data fiduciaries to take necessary measures in the event of a data breach, and (iii) hearing grievances made by
affected persons. The DPB members will be appointed for two years and will be eligible for re-appointment. The
Central Government will prescribe details such as the number of members of the DPB and the selection process.

Consumer Protection Act, 2019 (“Consumer Protection Act”) and Rules made thereunder

The Consumer Protection Act was designed and enacted to provide simpler and quicker access to redress consumer
grievances. It seeks, amongst other things, to promote and protect the interests of consumers against deficiencies and
defects in goods or services and secure the rights of a consumer against unfair trade practices, which may be practiced
by manufacturers, service providers and traders. The definition of “consumer” under the Consumer Protection Act
includes persons engaged in offline or online transactions through electronic means or by tele-shopping or direct-
selling or multi-level marketing. It provides for the establishment of consumer disputes redressal forums and
commissions for the purposes of redressal of consumer grievances. In addition to awarding compensation and/or
passing corrective orders, the forums and commissions under the Consumer Protection Act, in cases of misleading and
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false advertisements, are empowered to impose imprisonment for a term which may extend to two years and fine which
may extend to ten lakhs.

In line with the Consumer Protection Act, the Ministry of Consumer Affairs, Food and Public Distribution,
Government of India (“Ministry of Consumer Affairs”) has also notified the Consumer Protection (E-Commerce)
Rules, 2020 (“E-Commerce Rules™) on July 23, 2020, which provide a framework to regulate the marketing, sale and
purchase of goods and services online. The E-Commerce Rules govern e-commerce entities which own, operate, or
manage, a digital or electronic facility or platform for electronic commerce, but does not include a seller offering his
goods or services for sale on a marketplace e-commerce entity. The Ministry of Consumer Affairs has also released
draft amendments to the E-Commerce Rules for public comments. The aforesaid draft amendments require e-
commerce entities to, amongst other things, register themselves with the Department for Promotion of Industry and
Internal Trade, and appoint a chief compliance officer, a nodal contact person and a resident grievance officer.
Additionally, the draft amendments prohibit e-commerce entities from misleading users by manipulating search
results, prohibit flash sales and abuse of dominant position, and mandate e-commerce entities to identify sponsored
listings of products and services with clear and prominent disclosures.

Negotiable Instruments Act, 1881

In India, cheques are governed by the Negotiable Instruments Act, 1881, (“Act”) which is largely a codification of the
English Law on the subject. The Act provides effective legal provision to restrain people from issuing cheques without
having sufficient funds in their account or any stringent provision to punish them in the event of such cheque not being
honored by their bankers and returned unpaid. Section 138 of the Act creates statutory offence in the matter of dishonor
of cheques on the ground of insufficiency of funds in the account maintained by a person with the banker which is
punishable with imprisonment for a term which may extend to two years, or with fine which may extend to twice the
amount of the cheque, or with both.

Environment Laws

Environment Protection Act, 1986 (the “EP Act”) and the Environment Protection Rules, 1986 (the “EP Rules”)
read with the Environmental Impact Assessment Notification, 2006 (“EIA Notification”)

The EP Act has been enacted with an objective of protection and improvement of the environment and for matters
connected therewith. As per the EP Act, the Central Government has been given the power to take all such measures
for the purpose of protecting and improving the quality of the environment and to prevent environmental pollution.
Further, the Central Government has been given the power to give directions in writing to any person or officer or any
authority for any of the purposes of the EP Act, including the power to direct the closure, prohibition or regulation of
any industry, operation, or process. The EP Rules prescribes the standards for emission or discharge of environmental
pollutants from industries, operations, or processes through prohibitions and restrictions on the location of industries
as well as on the handling of hazardous substances in different areas for the purpose of protecting and improving the
quality of the environment and preventing and abating environmental pollution. Additionally, under the EIA
Notification and its subsequent amendments, projects are required to mandatorily obtain environmental clearance from
the concerned authorities depending on the potential impact on human health and resources.

Air (Prevention and Control of Pollution) Act, 1981 (the “Air Act”)

The Air Act provides for the prevention, control and abatement of air pollution. Under the Air Act, the State
Government may, after consultation with the state pollution control board declare, any area or areas within the State
as air pollution control area or areas for the purposes of the Air Act. Pursuant to the provisions of the Air Act, any
person establishing or operating any industrial plant within an air pollution control area, must obtain the consent of
the relevant state pollution control board prior to establishing or operating such industrial plant. Further, under section
22 of the Air Act, no person operating any industrial plant in any air pollution control area shall discharge or permit
or cause to be discharged the emission of any air pollutant in excess of the standards laid down by the state pollution
control board. The Air Act prescribes specific amounts of fine and terms of imprisonment for various contraventions.

The Water (Prevention and Control of Pollution) Act, 1974 (the “Water Act”)

The Water Act provides for one Central Pollution Control Board, as well as state pollution control boards (“State
PCB”), to be formed to implement its provisions, including enforcement of standards for factories discharging
pollutants into water bodies. The Water Act prohibits the use of any stream or well for the disposal of polluting matter,
in violation of the standards set down by the State PCB. The Water Act also provides that the consent of the State
PCB must be obtained prior to opening of any new outlets or discharges, which are likely to discharge sewage effluent.
The Water Act prescribes specific amounts of fine and terms of imprisonment for various contraventions.

Hazardous and Other Wastes (Management and Transboundary Movement) Rules, 2016 (the “Hazardous Waste
Rules”)

The Hazardous Waste Rules regulate the management, treatment, storage, and disposal of hazardous waste. Under the
Hazardous Waste Rules, “hazardous waste” inter alia means any waste which by reason of characteristics such as
physical, chemical, biological, reactive, toxic, flammable, explosive or corrosive, causes danger or is likely to cause
danger to health or environment, whether alone or in contact with other wastes or substances. Every occupier and
operator of a facility generating hazardous waste must obtain authorization from the relevant state pollution control
board. Further, the occupier, importer or exporter is liable for damage caused to the environment or third party
resulting from the improper handling and management and disposal of hazardous waste and must pay any financial
penalty.
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Intellectual Property Related Legislations
In general, the Intellectual Property Rights include but are not limited to the following enactments:

i Trademarks Act, 1999
ii. Indian Copyright Act, 1957
iii. The Designs Act, 2000

Trademarks Act, 1999 (“Trademarks Act”)

The Trademarks Act governs the statutory protection of trademarks and prevention of the use of fraudulent marks in
India. It provides for the application and registration of trademarks in India. It also provides for exclusive rights to marks
such as brand, label, and heading and to obtain relief in case of infringement for commercial purposes as a trade
description. Under the provisions of the Trade Marks Act, an application for trade mark registration may be made with
the Controller General of Patents, Designs and Trademarks by any person or persons claiming to be the proprietor of
a trade mark, whether individually or as joint applicants, and can be made on the basis of either actual use or intention
to use a trade mark in the future. Once granted, trade mark registration is valid for 10 years unless cancelled, subsequent
to which it can be renewed. If not renewed, the mark lapses and the registration are required to be restored to gain
protection under the provisions of the Trade Marks Act. The Trade Marks Act prohibits registration of deceptively
similar trademarks and provides penalties for infringement, falsifying or falsely applying for trademarks. Further,
pursuant to the notification of the Trade Marks (Amendment) Act, 2010, simultaneous protection of trade mark in
India and other countries has been made available to owners of Indian and foreign trade marks. It also seeks to simplify
the law relating to the transfer of ownership of trade marks by assignment or transmission and to bring the law in line
with international practices.

Copyright Act, 1957

Copyright is a right given by the law to creators of literary, dramatic, musical and artistic works and producers of
cinematograph films and sound recordings. In fact, it is a bundle of rights including, inter alia, and rights of
reproduction, communication to the public, adaptation and translation of the work. There could be slight variations in
the composition of the rights depending on the work.

The Designs Act, 2000 (the “Designs Act”)

The Designs Act offers protection to designs, defined as the features of shape, configuration, pattern, ornament, or
composition of lines or colors applied to any article whether in two dimensional or three dimensional or in both forms,
by any industrial process or means. It enables the registration of any new or original design not previously published
in any country and which is not contrary to public order or morality. A design may be registered in respect of any
article of manufacture.
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HISTORY AND CERTAIN CORPORATE MATTERS
Brief history of our Company

Our Company was originally incorporated as Alcobrew Distilleries India Private Limited under the Companies Act,
1956, pursuant to a certificate of incorporation dated December 10, 2002, issued by the Assistant Registrar of
Companies, Delhi and Haryana at New Delhi. Our Company was subsequently converted from a private limited
company to a public limited company pursuant to a resolution passed by the Board of Directors of our Company on
February 16, 2022 and a special resolution passed by our Shareholders on March 7, 2022, following which the name
of our Company was changed to Alcobrew Distilleries India Limited and a fresh certificate of incorporation dated
March 10, 2022, was issued by the RoC.

Changes in the registered office of our Company

The registered office of our Company is currently situated at C-423, Sarita Vihar, South Delhi, New Delhi-110076
India. There have been no changes in our registered office since our incorporation.

Main Objects of our Company
The main objects contained in the Memorandum of Association of our Company are as mentioned below:

1. “To set up and run distilleries, breweries, bottling plants and to market alcoholic beverages.

2. To carry on the business as brewers, distillers, bottlers, canners, preservers, coopers, dehydrators, maisters and
merchants of and dealers in fruits, herbs, vegetables, plants and liquors by products therefrom, whether
intoxicating or not, tonic, vitamins, beverages, flavoured drinks, nectors, punch aerated waters and drinks whether
soft or otherwise.

3. To establish and carry on in India or elsewhere the business as manufacturers, processors, importers, exporters,
agents, brokers, suppliers, wholesellers, retailers, distributors, stockists, dealers, godown keepers, C&F agents,
delcreder agents, developers and to distill, prepare, manipulate, mix, blend, clean, pack, repack, protect, provide,
promote, sponsors, markets, modify, produce, bottle, pressure & crush, all sorts of liquors, beverages, alcohols,
wines and other similar products such as brandy, whisky, rum, gin, beer, or derivatives, combinations, solvents,
mixtures & formulas thereof (produced from all kinds of ingredients, raw materials and or malt, malt products,
hops, yeast, essences, flavours, concentrates and so on) whether made of natural or synthetic materials.”

The main objects, as contained in our MoA, enable our Company to carry on the businesses presently being carried
on and proposed to be carried on by our Company and the activities which have been carried in the last 10 years are
valid in terms of the object clause of the MoA.

Amendments to our Memorandum of Association

Set out below are the amendments to our Memorandum of Association in the last 10 years:

Date of Shareholder’s Particulars
resolution
May 26, 2017 Clause 111(A)(3) was of the main objects of the Memorandum of Association was amended to

reflect the following:

“To establish and carry on in India or elsewhere the business as manufacturers, processors,
importers, exporters, agents, brokers, suppliers, wholesellers, retailers, distributors, stockists,
dealers, godown keepers, C&F agents, delcreder agents, developers and to distill, prepare,
manipulate, mix, blend, clean, pack, repack, protect, provide, promote, sponsors, markets, modify,
produce, bottle, pressure & crush, all sorts of liquors, beverages, alcohols, wines and other similar
products such as brandy, whisky, rum, gin, beer, or derivatives, combinations, solvents, mixtures
& formulas thereof (produced from all kinds of ingredients, raw materials and or malt, malt
products, hops, yeast, essences, flavours, concentrates and so on) whether made of natural or
synthetic materials.”

Following clauses were added to the Clause 111(B) of Memorandum of Association:

“88. To carry on in India or elsewhere the business to manufacture, design, develop, purchase,
distribution, customization, buy, sell, import, export or otherwise to deal in design, develop, publish
and support software for automating the process to create video games, mobile and computer
games and other entertainment software, programs etc.

89. To carry on the business of music producer, recording and dubbing, sound processing, printing
and duplicating in all sizes and media, including digital techniques and produce, buy, sell,
distribute, import, export or otherwise deal in the aforesaid.

90. To carry on the business of processing, farming, manufacturing, distributorship, agency,
broker, factors, stockiest, importer and otherwise deal in all kinds of organic and inorganic foods
products and drinking products, mineral waters, soft drinks, aerated mineral water, fruit drinks,
artificial flavoured drink, condensed milk and drinking products of all kinds and other consumable
provision of every description for human consumption.

91. To carry on the business of manufacturers, importers and exporters, wholesale and retail
dealers of and in men’s, women’s and children clothing and wearing apparel of every kind
including sport apparel, nature and description including shirts, bushshirts, pyjama suits, vests,
undergarments, suits, foundation garments for ladies dresses, brassiers, coats and so on.

92. To promote and market all types of branded and unbranded gears, equipments and accessories
of all sports and games.
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Date of Shareholder’s Particulars
resolution

93. To carry on in India or elsewhere the business of organizing and managing all kinds of events,
shows, charity functions, parties, celebrations and such other programmes and festivities for image
building, marketing and entertainment.

94. To carry on the business as tourist agents, tour operators and contractors and to facilitate
travelling and to provide for travelers, convenience of all kinds in the way of through tickets,
sleeper cars or berths, reserved places, hotel, motel and lodging, accommodation guidance, safe,
enquiry bureaus, libraries, reading rooms, baggage transport and other allied services.”

January 24, 2018 Clause V of the Memorandum of Association was amended to reflect the increase in the authorized

share capital from X 20000,000 divided into 20,00,000 equity shares of 10 each to % 40,00,00,000
divided into 40,000,000 equity shares of 10 each.

November 30, 2021 Clause V of the Memorandum of Association was amended to reflect the increase in the authorized

share capital from I 40,00,00,000 divided into 4,00,00, 000 equity shares of 10 each to X
1,00,00,00,000 divided into 10,00,00,000 equity shares of ¥10 each.

March 7, 2022

Clause | of the Memorandum of Association was amended to reflect the change in the name of our
company from ‘Alcobrew Distilleries India Private Limited” to ‘Alcobrew Distilleries India
Limited’.

August 18, 2025 Clause V of the Memorandum of Association was amended to reflect the increase in the authorized

share capital from ¥ 1,000,000,000 divided into 100,000,000 equity shares of ¥10 each to X
1,800,000,000 divided into 180,000,000 equity shares of 10 each.

Major events and milestones of our Company

The table below sets forth some of the major events in the history of our Company.

Year Particulars
2002 Incorporation of our Company
2006 Set up its first manufacturing unit as per international standard of Davide Campari- Milano N.V.
2007 Undertook bottling work for Davide Campari- Milano N.V. during the period.
2010 Became an. official Iicen_see c_)f Gruppo Campari's OLD SMUGGLER Blended Scotch Whisky
(Manufacturing and Marketing Rights)
2012 Launched flag ship brand White & Blue Whisky.
2014 Launched Golfer’s Shot Barrel Aged Whisky.
White & Blue Whisky becomes One million brand and is categorized as India’s fastest growing semi-
2015 premium whisky.
Launched White Hills Reserve Whisky.
2017 Launched Lion Daddy Premium Dark Rum.
Launched Victorio Reserve Brandy.
Launched White Hills London Dry Gin for the overseas market.
2020 Launched One More Pure Craft VVodka in two flavours-plain and green apple.
2021 Launched One More Pure Craft Vodka in orange and chocolate flavours.
2022 Launched Alcobrew Single Oak Whisky
2022 §Et éjp ri]ts first Gamber Valley Distillery at the picturesque town of Kandla in the Solan district of Himachal
radesh.
2023 Launched Golfer’s Shot 18 Hole Reserve Blended Whisky.
2024 Launched One More Next Cranberry Crush Craft Vodka. .
2025 Launched Bhrum Lemon Flavoured White Rum.
2025 Launched Golden Circle Global Craft Whisky.

Awards, accreditations and recognition

The table below sets forth certain key awards, accreditations, certifications and recognitions received by our Company:

Year

Awards, accreditations and recognition

2015

White & Blue Premium Whisky was rated by Drink International as fastest growing million-case brand.

White & Blue Premium Whisky received the Fastest Millionaire Brand Award in semi-premium segment
at Spiritz 2015.

2016

White & Blue received the Excellence in Tasting Awards IMFL Sem-Premium at Ambrosia INDSPIRIT
2016.

Golfer’s Shot received the Excellence in Packaging Awards Mono Carton (Standard) at Ambrosia
INDSPIRIT 2016.

2017

Golfers Shot Barrel Aged Whisky received the Gold award for Advertisement of the year at Spiritz 2017.

2018

Golfer's Shot Barrel Aged Whisky received Monde Selection Grand Gold Award at 56th World Selection
of Spirits and Liqueurs, VValencia,2018.

White and Blue Premium Whisky received Monde Selection Grand Gold Award at 56th World Selection
of Spirits And Liqueurs, Valencia,2018.

2021

One More Pure Craft Vodka Green Apple received Gold for Liquid tasting and Silver for Packaging at
Spiritz Selection Award 2021.

One More Pure Craft Vodka Plain received Gold for Liquid tasting and Silver for Packaging at Spiritz
Selection Award 2021.

2022

One More Orange Vodka received Gold in Tasting Category and Gold in Packaging Category at Spiritz
Selection Award 2022

Golfer’s Shot Luxury Travel Edition received Gold in Tasting Category and Gold in Packaging Category
at Spiritz Selection Award 2022.

2023

Golfer's Shot 18 Hole received Gold for Packaging & Silver for Liquid Tasting at the Spiritz Achievers’
Awards 2023.

Alcobrew Single Oak Whisky received the award for Best IMFL Popular Whisky at INDSPIRIT 2023.

2024

Golfer’s Shot 18 Hole Whisky received the award for Best IMFL Semi-Premium Whisky at Ambrosia
INDSPIRIT 2024.
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Year Awards, accreditations and recognition

Golfer’s Shot 18 Hole Reserve Blended Whisky received Gold Quality Award- Monde Selection, at 62"
World Selection of Spirits and Liqueurs, Belgium 2024.

Alcobrew Single Oak Select Grain Whisky received Silver Quality Award- Monde Selection at 62" World
Selection of Spirits and Liqueurs, Belgium 2024.

White & Blue Premium Whisky received Silver Quality Award- Monde Selection at 62" World Selection
of Spirits and Liqueurs, Belgium 2024.

Golfer’s Shot Barrel Aged Whisky received Silver Quality Award- Monde Selection at 62" World Selection
of Spirits and Liqueurs, Belgium 2024

One More Next Cranberry Crush Craft VVodka received Gold Award for being abjudged as Product Debut
of the year at Spiritz Achievers’ Awards 2024.

2025 One More Next Cranberry Crush Craft Vodka received the award for Best flavoured Vodka 2025 at
Ambrosia INDSPIRIT 2025.

Significant financial and strategic partnerships

Our Company does not have any significant financial or strategic partnerships as on the date of this Draft Red Herring
Prospectus.

Time/cost overrun in setting up projects

Our Company has not experienced any instances of time or cost overruns in relation to any projects set up by our
Company.

Defaults or rescheduling/ restructuring of borrowings with financial institutions/ banks

There has been no instance of rescheduling/restructuring of borrowings with financial institutions/ banks in respect of
our borrowings from lenders.

Launch of key products or services, entry into new geographies or exit from existing markets, capacity/facility
creation, location of projects

For details of key services offered by our Company, entry into new geographies or lines of business or exit from
existing markets or capacity/facility creation, see “Our Business” on page 183.

Details regarding material acquisitions or divestments of business/undertakings, mergers, amalgamation, any
revaluation of assets, etc. in the last 10 years

Our Company has not made any material acquisition or divestments of business/ undertakings, slump sales, mergers,
amalgamation, any revaluation of assets, etc., in the last 10 years preceding the date of this Draft Red Herring
Prospectus.

As of the date of this Draft Red Herring Prospectus our Company has not undertaken or does not have any proposed
arrangements pursuant to which it would undertake any material acquisitions or divestments of business/undertakings,
slump sales, mergers, amalgamation, any revaluation of assets.

Guarantees provided to third parties by our Promoters offering their Equity Shares in the Offer for Sale

As on the date of this Draft Red Herring Prospectus, except for the personal guarantees executed by Romesh Pandita
amounting to X 2,253 million to various banks/financial institutions (i.e. ICICI Bank Limited, HDFC Bank Limited,
State Bank of India Limited, Kotak Mahindra Bank Limited and the South Indian Bank Limited) for the facilities
sanctioned to Company. For details, please see “Financial Indebtedness” on page 331.

The abovementioned guarantees are typically effective for a period till the underlying loan is repaid by the respective
borrower. The financial implications in case of default by the relevant borrower would entitle the lenders to invoke
the personal guarantee given by respective guarantors to the extent of outstanding loan amount.

Details of shareholders’ Agreement

There are no inter-se agreements, arrangements, deeds of assignment, acquisition agreements, shareholders’
agreements, any agreements between our Company, our Promoters, and Shareholders, or agreements of like nature or
agreements comprising clauses/covenants which are material to our Company. Further, there are no other
clauses/covenants that are adverse or prejudicial to the interest of the minority/public shareholders of our Company.

Other key agreements

Trademark license agreement dated September 17, 2020 entered into between our Company and Davide
Campari-Milano N.V. as amended by way of amended agreement dated June 6, 2023, March 31, 2025 and May
31,2025

Our Company has entered into a Trademark License Agreement with Davide Campari-Milano N.V., dated September
17, 2020 as amended by way of amended agreement dated June 6, 2023, March 31, 2025, and May 31, 2025,
(“Agreement”) Pursuant to the Agreement, David Campari Milano has granted an assignable license to our Company
to use and display, within the defined territories, the trademarks owned by David Campari Milano. This Agreement
encompasses any associated intellectual property and industrial property rights related to the manufacturing,
marketing, distribution, and sale of the licensed products of scotch whisky and rum. Our Company pays a royalty fee
for rum which is 210 per 9 bulk litre case. The Agreement shall continue till September 30, 2025, after which, it shall
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automatically expire, unless otherwise mutually agreed to, between the parties. The parties are in process of renewing
the Agreement.

Key terms of other subsisting material agreements

Our Company has not entered into any subsisting material agreements with strategic partners, joint venture partners
and/or financial partners other than in the ordinary course of business of our Company, either directly or indirectly or
potentially or whose purpose and effect is to impact the management or control of the Company or impose any
restriction or create any liability upon the Company.

Agreements with Key Managerial Personnel or Senior Management or Directors or Promoters or any other
employee

There are no agreements entered into by our Key Managerial Personnel or Senior Management or Directors or
Promoters or any other employee of our Company, either by themselves or on behalf of any other person, with any
shareholder or any other third party with regard to compensation or profit sharing in connection with dealings in the
securities of our Company.

Holding company

As on the date of this Draft Red Herring Prospectus, our Company has no holding company.
Subsidiary Company

As on the date of this Draft Red Herring Prospectus, our Company has no subsidiary company.
Details of our Joint Venture and Associate Companies

As on the date of this Draft Red Herring Prospectus, our Company does not have any joint venture or an associate
company.

Other Confirmations

All material clauses of our Articles of Association having a bearing on the Offer have been disclosed in this Draft Red
Herring Prospectus.

As of the date of this Draft Red Herring Prospectus, there are no agreements entered into by the Shareholders,
Promoters, Promoter Group entities, related parties, Directors, KMPs, employees of our Company, among themselves
or with our Company or with a third party, solely or jointly, which, either directly or indirectly or potentially or whose
purpose and effect is to, impact the management or control of our Company or impose any restriction or create any
liability upon our Company, whether or not our Company is a party to such agreements.
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OUR MANAGEMENT
Board of Directors

In accordance with the Companies Act and our Articles of Association, our Company is required to have not less than
three Directors and not more than 15 Directors.

As of the date of this Draft Red Herring Prospectus, our Board comprises of six Directors, of whom three are Executive
Directors (including one-woman executive director), and three are Independent Directors.

The following table sets out details regarding our Board as of the date of this Draft Red Herring Prospectus:

Name, designation, date of birth, address, occupation, | Age (years) Other directorships
current term, period of directorship and DIN

Romesh Pandita 71 Indian Companies
Designation: Chairman and Managing Director Nil

Date of birth: June 3, 1954 Foreign Companies
Address: Q-1/26, DLF City Phase-I1l, Sikanderpur Ghosi (68), Nil

DLF Qe, Farrukhnagar, Gurgaon-122002, Haryana
Occupation: Business

Current term: For a period of 3 years with effect from April
1, 2025

Period of directorship: Director since December 10, 2002

DIN: 00046488
Veena Pandita 69

Indian Companies
Designation: Whole-Time Director
Nil
Date of birth: August 15, 1956
Foreign Companies
Address: Q-1/26, DLF City Phase-Il, Sikanderpur Ghosi (68),
DLF Qe, Farrukhnagar, Gurgaon- 122002, Haryana Nil

Occupation: Business

Current term: For a period of 3 years with effect from April
1, 2025

Period of directorship: Director since November 26, 2007

DIN: 00858680
Arvind Kaul 64 Indian Companies

Designation: Whole-Time Director e Theta Power Projcon and Services
Private Limited

Date of birth: July 18, 1961
Foreign Companies
Address: Flat no. 102, Rainbow Apartment, Saint Thomas
Road, Near Ambience Public School, Sector 43, VTC Nil
Gurgaon, Galleria DIf-1V, Gurgaon- 122009, Haryana

Occupation: Professional

Current term: For a period of 3 years with effect from April
1, 2025

Period of directorship: Director since October 1, 2016

DIN: 03374780

Mukesh Goyal 70 Indian Companies
Designation: Independent Director ¢ Genesis Totalserve Private Limited;

e Emm Gee Professional Services Private
Date of birth: June 17, 1955 Limited; and

e Dharampal Premchand Limited.
Address: C-767, C-Block, New Friends Colony, South Delhi,

Delhi-110025 Foreign Companies
Occupation: Chartered Accountant Nil

Current term: For a period of 5 years with effect from
November 19, 2024

Period of directorship: Director since November 19, 2024
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DIN: 01021684

Susheel Bhat 61 Indian Companies
Designation: Independent Director Nil

Date of birth: November 29, 1963 Foreign Companies
Address: Flat No. 7, Gitanjali Kunj, Tapoban, Narendranagar, Nil

Tehri Garwal, Uttarakhand- 249192
Occupation: Professional

Current term: For a period of 3 years with effect from
February 1, 2023

Period of directorship: Director since February 1, 2023

DIN: 10039625

Sanjeev Kapoor 61 Indian Companies
Designation: Independent Director Dhankesh and Baikoo Edutech Private
Limited

Date of birth: November 30, 1963
Foreign Companies
Address: Villa No-09, IAS Greenwood Govt Officers Welfare

Society Phase-01, Sector- Omega-1, Greater Noida, Nil
Knowledge Park-1, Gautam Buddha Nagar, 201310, Uttar
Pradesh

Occupation: Retired

Current term: For a period of 5 years with effect from August
14, 2025

Period of directorship: Director since August 14, 2025

DIN: 08010730

Brief Profiles of our Directors

Romesh Pandita is one of the Promoters and the Chairman and Managing Director of our Company. He has been
associated with our Company as a Director since incorporation. He holds a masters’ degree in business management
from Banaras Hindu University. His prior experience involves working as Executive Vice President for Sir Shadilal
Distillery & Chemical Works. He has over 44 years of experience in the alcoholic and beverages industry.

Veena Pandita is one of the Promoters and the Whole Time Director of our Company. She has been associated with
our Company as a Director since November 26, 2007. She holds a bachelors’ degree in education from University of
Kashmir. She has been associated with overall management and operations of our Company. She has over 17 years of
experience in the alcoholic and beverages industry.

Arvind Kaul is a Whole Time Director of our Company. He spearheads company operations, legal, finance, human
resources, IT and manufacturing (including technical aspects) across our Manufacturing Facilities. He holds a
bachelors’ degree in science from University of Jammu. He is a fellow member of Institute of Chartered Accountants
of India since 1988. His prior experience involves working at Ranbaxy Laboratories Limited as Junior Accountant,
Ginni Knit Processing as General Manager (Commercial), Maral overseas Limited as Assistant Vice President-
Finance and Accounts, Epic Designers Limited as Executive Director- Finance, Fortis FlIt Lt. Rajan Dhall Hospital as
Zonal Financial Controller, Ambeshwar Engineering Hydropower Private Limited as Chief Financial Officer, and
Essar Power M. P. Limited as Head -Finance and Accounts. He has over 38 years of experience in the field of finance
and accounts.

Mukesh Goyal is an Independent Director of our Company. He is a fellow member of Institute of Chartered
Accountants of India. He is a Managing Partner for Doogar & Associates, Chartered Accountant firm. He has over 40
years of experience as a Chartered Accountant.

Susheel Bhat is an Independent Director of our Company. He holds a bachelors’ degree in science from University
of Kashmir. He is a member of the Institute of Chartered Accountants of India and the Institute of Chartered
Accountants in Australia. His prior experience involves working at S. K. Dudha & Co., Chartered Accountants, as
Partner, Perdaman as Chief Financial Officer and Ascent Credit Services Private Limited as General Manager -
Finance and Accounts. He has over 20 years of experience.

Sanjeev Kapoor is an Independent Director of our Company. He holds a bachelor’s degree in science from Jawaharlal
Nehru University, New Delhi and Master of Management Studies from Osmania University. He also holds a degree
of Master of Philosophy in Defence and Strategies Studies from University of Madras and Doctor of Philosophy in
Political Science from Osmania University. He has been recognised for imparting training as a Member of Faculty in
Management Studies by All India Management Association. He was commissioned in the flying branch of the Indian
Air Force from December, 1985 and retired in November, 2023. He has been awarded Ati Vishist Seva Medal from
Government of India.
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Confirmations

None of our Directors is or was a director of any company listed on any stock exchange, whose shares have been or
were suspended from being traded during the five years preceding the date of this Draft Red Herring Prospectus,
during the term of his/her directorship in such company. None of our Directors is, or was a director of any listed
company, which has been or was delisted from any stock exchange, during the term of his/her directorship in such
company.

Except as stated above and as disclosed in “Our Management — Relationship among Key Managerial Personnel and/or
Senior Management Personnel”, our Directors are not related to any of the Key Managerial Personnel and Senior
Management Personnel of our Company.

No consideration, either in cash or shares or in any other form has been paid or agreed to be paid to any of our Directors
or to the firms, trusts or companies in which they have an interest in, by any person , either to induce any of our
Directors to become or to help any of them qualify as a director, or otherwise for services rendered by them or by the
firm, trust or company in which they are interested, in connection with the promotion or formation of our Company.

Arrangement or understanding with major shareholders, customers, suppliers or others

None of our Directors were appointed as Directors of our Company pursuant to any arrangement or understanding
with major shareholders, customers, suppliers or others.

Relationship between Directors of our Company

Except as stated below, none of our Directors are related to each other:

S. No. Name of Directors Relationship
Romesh Pandita Spouse of Veena Pandita
Veena Pandita Spouse of Romesh Pandita

Service contracts with Directors

Other than the statutory benefits available to the Executive Directors, none of our Directors have entered into service
contracts with our Company which provide benefits upon termination of employment.

Borrowing Powers of our Board

In accordance with the Articles of Association of our Company, Section 179, Section 180(1)(a) and other applicable
provisions of the Companies Act, our Shareholders have pursuant to a special resolution passed at their meeting
dated August 22, 2022, authorized the Board to mortgage or charge on all or any movable or immovable properties,
however the total amount so borrowed shall not exceed 31,000 million over and above the aggregate of the paid up
share capital and free reserves and security premium of the Company.

Terms of appointment and remuneration of our Whole-Time Directors
Romesh Pandita

Romesh Pandita was re-appointed as the Chairman and Managing Director of our Company pursuant to the resolution
passed by our Board at its meeting dated July 31, 2024 and the special resolution passed by our Shareholders on
September 20, 2024, for a period of 3 years with effect from April 1, 2025 till March 31, 2028 and is entitled to the
following remuneration and perquisites:

S. No. Particulars Description

1. Annual fixed | 340.00
salary
(in T million)

2. Allowances Leave Travel Allowance, Conveyance Allowance, Telephone, Medical Expenses, Club Fees,
and Mediclaim Insurance Policy, and other benefits as per the rules of the Company shall be borne by
perquisites the Company

3. Annual Performance Bonus Linked to the achievement of targets, subject to a maximum of ¥10.00 per
incentive pay | annum
(in X million)

Veena Pandita

Veena Pandita was re-appointed as the Whole Time Director of our Company pursuant to the resolution passed by our
Board at its meeting dated July 31, 2024 and the special resolution passed by our Shareholders on September 20,
2024, for a period of 3 years with effect from April 1, 2025 till March 31, 2028 and is entitled to the following
remuneration and perquisites:
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S. No. Particulars Description

1. Annual  fixed | ¥15.00
salary
(in T million)

2. Allowances and | Leave Travel Allowance, Conveyance Allowance, Telephone, Medical Expenses, Club Fees,
perquisites Mediclaim Insurance Policy and other benefits as per the rules of the Company shall be borne by

the Company.
Arvind Kaul

Arvind Kaul was re-appointed as the Whole Time Director of our Company pursuant to the resolution passed by our
Board at its meeting dated July 31, 2024 and the special resolution passed by our Shareholders on September 20,
2024, for a period of 3 years with effect from April 1, 2025 till March 31, 2028 and is entitled to the following
remuneration and perquisites:

S. No. Particulars Description
1. Fixed salary %20.00
(in T million)
2. Allowances and | Leave Travel Allowance, Conveyance Allowance, Telephone, Medical Expenses, Club Fees,
perquisites Mediclaim Insurance Policy, and other benefits and other benefits as per the rules of the
Company shall be borne by the Company

Our Company has paid the following compensation to our Whole-time Directors in Fiscal 2025:

S. No. Name of Director Total compensation (in ¥ million)
Romesh Pandita 25.86
Veena Pandita 3.34
Arvind Kaul 11.16

Terms of appointment of our Independent Directors

Our Independent Directors may be entitled to receive (i) sitting fees, as determined by our Board from time to time,
for attending meetings of our Board and committees thereof; and (ii) reimbursements on account of out-of-pocket
expenses as may be incurred by them for performing their duties as Directors, as applicable.

Pursuant to the resolution passed by our Board dated September 16, 2025, our Independent Directors are entitled to
receive a sitting fee of X 75,000 per meeting for attending meetings of the Board, X 25,000 per meeting for attending
Audit Committee meeting and X 15,000 per meeting for attending of the various other committees of our Board.

Our Company has paid the following compensation to our Independent Directors in Fiscal 2025:

S. No. Name of Director Total compensation (in ¥ million)
1. Susheel Bhat 0.22
2. Mukesh Goyal 0.13
3. Sanjeev Kapoor* N.A.

*Appointment with effect from August 14, 2025, hence no remuneration has been paid in Fiscal 2025.

Remuneration paid or payable to our Directors by subsidiaries or associate Companies

As on the date of this Draft Red Herring Prospectus, our Company does not have any subsidiaries or associate
companies.

Contingent or Deferred Compensation to our Directors

There is no contingent or deferred compensation payable to our Directors which does not form part of their
remuneration.

Shareholding of Directors in our Company

As per our Articles of Association, our Directors are not required to hold any qualification shares.

Except for Romesh Pandita, Veena Pandita and Arvind Kaul, none of our Directors, hold any Equity Shares in our
Company as on the date of this Draft Red Herring Prospectus. For details of the shareholding of Directors, see,
“Capital Structure - Details of Shareholding of our Directors, Key Managerial Personnel and Senior Management
Personnel” on page 92.

Bonus or profit-sharing plan of our Directors

None of our Directors are party to any bonus or profit-sharing plan of our Company other than the performance linked
bonus given to the Executive Directors.
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Interests of our Directors

All Directors may be deemed to be interested to the extent of reimbursement of expenses payable to them, if any and
the remuneration payable to such Directors as decided by the Board from time to time. Our Executive Directors are
interested to the extent of remuneration, payable to them for services rendered as an officer or employee of our
Company.

Our Independent Directors may be deemed to be interested to the extent of sitting fees payable to them for attending
meetings of our Board and/or committees, the reimbursement of expenses payable to them, and commission as
approved by our Board from time to time.

Our Directors may be interested to the extent of Equity Shares, if any, held by them, their relatives (together with
other distributions in respect of Equity Shares), or held by the entities in which they are associated as partners,
promoters, directors, proprietors, members or trustees, or that may be subscribed by or allotted to the companies,
firms, ventures, trusts in which they are interested as promoters, directors, partners, proprietors, members or trustees,
pursuant to the Offer and any dividend and other distributions payable in respect of such Equity Shares.

All the Directors may be deemed to be interested in the contracts, agreements/arrangements entered into or to be
entered into by our Company with any company which is promoted by them or in which they hold directorships or
any partnership firm in which they are partners in the ordinary course of business. Further, our Directors are interested

to the extent of employee stock option granted under the ESOP Scheme. For details of the employee stock option
scheme of our Company, see “Capital Structure — Employee Stock Option Plan” on page 96.

Interest of Directors in the promotion or formation of our Company

Except, Romesh Pandita and Veena Pandita who are also the Promoters of our Company, none of our Directors have
any interest in the promotion or formation of our Company as on the date of this Draft Red Herring Prospectus. Also
see, “Our Promoters and Promoter Group” on page 240.

Interest of Directors in land and property

Except as stated in “Our Promoters and Promoters Group - Interest in property, land, construction of building and
supply of machinery” on page 241, none of our directors have any interest in any property acquired or proposed to be
acquired of or by our Company or any transaction by our Company with respect to the acquisition of land, construction
of building or supply of machinery during the three years preceding the date of this Draft Red Herring Prospectus.

Further, our Directors, Romesh Pandita and VVeena Pandita receive payments towards rent for property leased by them
to the Company. For further details, please see “Summary of the Offer Document- Related Party Transactions” and
“Restated Financial Information” on pages 27 and 245, respectively

Business interest

Except in the ordinary course of business and as disclosed in “Restated Financial Information” at page 245, our
Directors do not have any other business interest in our Company.

Loans to Directors
Our Directors have not availed any loans from our Company.
Other confirmations

Our Directors have no conflict of interest with the suppliers of raw materials and third party service providers (crucial
for operations of the Company).

Except as stated above “- Interest in land and property” on page 228, our Directors have no conflict of interest with
the lessors of immovable property of the Company (crucial for operations of the Company).

Changes to our Board in the last three years

The changes in our Board during the three years immediately preceding the date of this Draft Red Herring Prospectus
are as set out below:

Name Effective Date of
Appointment/
Cessation

Designation Reason for change in board

Ashok Harikishanlal
Capoor

October 19, 2022

Independent Director

Resignation as Independent Director

Susheel Bhat

February 1, 2023

Independent Director

Appointment as Independent Director

Dalip Kumar Kaul

February 28, 2023

Independent Director

Resignation as Independent Director

Anju Kapoor

April 17, 2023

Independent Director

Appointment as Independent Director

Vanessa Pandita

October 18, 2023

Non-Executive and
Non- Independent
Director

Appointment as Non-Executive and Non-
Independent Director
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Parth Pandita October 18, 2023 Non-Executive and | Appointment as Non-Executive and Non-
Non-Independent Independent Director
Director

Vanessa Pandita December 30, 2023 | Non-Executive and | Resignation as Non-Executive and Non-
Non-Independent Independent Director
Director

Parth Pandita December 30, 2023 | Non-Executive and | Resignation as Non-Executive and Non-
Non-Independent Independent Director
Director

Mukesh Goyal

November 19, 2024

Independent Director

Appointment as an Independent Director

Anju Kapoor

August 6, 2025

Independent Director

Resignation as an Independent Director

Sanjeev Kapoor

August 14, 2025

Independent Director

Appointment as an Independent Director

Note: The table above does not include certain changes including regularisation or change in designations.
Corporate Governance

The provisions of the Companies Act, 2013 along with the SEBI Listing Regulations, with respect to corporate
governance, will be applicable to our Company immediately upon the listing of the Equity Shares on the Stock
Exchanges. Our Company is in compliance with the requirements of the applicable regulations in respect of corporate
governance in accordance with the SEBI Listing Regulations, and the Companies Act, 2013, pertaining to the
constitution of the Board and committees thereof and formulation and adoption of policies. Our Company undertakes
to take all necessary steps to continue to comply with all the requirements of SEBI Listing Regulations and the
Companies Act, 2013.

Committees of our Board

In terms of the SEBI Listing Regulations and the provisions of the Companies Act, 2013, our Company has
constituted the following Board-level committees:

@ Audit Committee;

(b) Nomination and Remuneration Committee;

(© Stakeholders’ Relationship Committee;

(d) Corporate Social Responsibility Committee; and

(e) Risk Management Committee.

Our Company has also constituted an IPO Committee as per the requirements in relation to the Offer.

Audit Committee

The Audit Committee was constituted by our Board pursuant to a resolution passed by our Board at its meeting held
on April 26, 2022, and last reconstituted on August 14, 2025. The Audit Committee is in compliance with Section 177
of the Companies Act and Regulation 18, read with Part C of Schedule Il of the SEBI Listing Regulations.

The members of the Audit Committee are:

Name of the Director Position in the Committee Designation

Mukesh Goyal Chairman Independent Director
Sanjeev Kapoor Member Independent Director
Susheel Bhat Member Independent Director
Arvind Kaul Member Whole Time Director

The Company Secretary of the Company shall act as the Secretary to the Audit Committee.

The audit committee shall meet at least four times in a year and not more than one hundred and twenty days shall
elapse between two meetings.

The quorum for audit committee meeting shall either be two members or one third of the members of the audit
committee, whichever is greater, with at least two independent directors.

The Chairperson of the Audit Committee shall be present at the Annual General Meeting to answer shareholder
queries.

The terms of reference of the Audit Committee are as follows:

1. Overseeing the Company’s financial reporting process and disclosure of its financial information to ensure
that the financial statements are correct, sufficient and credible;

2. Recommending to the Board, the appointment, re-appointment, removal and replacement, remuneration and
the terms of appointment of the auditors of the Company, including fixing the audit fees;
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10.

11.

12.

13.

14.

15.
16.

17.

18.

19.

20.

21.

22.

23.
24.

Reviewing and monitoring the statutory auditors’ independence and performance and the effectiveness of
audit process;

Approving payments to the statutory auditors for any other services rendered by statutory auditors;

Reviewing with the management, the annual financial statements and the auditors’ report thereon before
submission to the Board for approval, with particular reference to:

a. matters required to be stated in the Directors’ responsibility statement to be included in the Board’s
report in terms of Section 134(3)(c) of the Companies Act;

b. changes, if any, in accounting policies and practices and reasons for the same;

C. major accounting entries involving estimates based on the exercise of judgment by management;
d. significant adjustments made in the financial statements arising out of audit findings;

e. compliance with listing and other legal requirements relating to financial statements;

f. disclosure of any related party transactions; and

g. qualifications and modified opinions in the draft audit report.

Reviewing, with the management, the quarterly financial statements before submission to the Board for
approval;

Scrutinizing inter-corporate loans and investments;
Undertaking or supervising valuation of undertakings or assets of the Company, wherever it is necessary;
Evaluation of internal financial controls and risk management systems;

Formulating a policy on related party transactions, which shall include materiality of related party
transactions;

Approving transactions of the Company with related parties, or any subsequent modification thereof and
omnibus approval for related party transactions proposed to be entered into by the Company subject to such
conditions as may be prescribed;

Reviewing, at least on a quarterly basis, the details of related party transactions entered into by the Company
pursuant to each of the omnibus approvals given;

Approve the disclosure of the key performance indicators to be disclosed in the documents in relation to the
initial public offering of the equity shares of the Company;

Reviewing, along with the management, the statement of uses/application of funds raised through an issue
(public issue, rights issue, preferential issue, etc.), the statement of funds utilized for purposes other than
those stated in the offer document/prospectus/notice and the report submitted by the monitoring agency
monitoring the utilization of proceeds of a public issue or rights issue or preferential issue or qualified
institutions placement, and making appropriate recommendations to the Board to take up steps in this matter;

Establishing a vigil mechanism for directors and employees to report their genuine concerns or grievances;

Reviewing, with the management, the performance of statutory and internal auditors and adequacy of the
internal control systems;

Reviewing the adequacy of internal audit function, if any, including the structure of the internal audit
department, staffing and seniority of the official heading the department, reporting structure coverage and
frequency of internal audit;

Discussing with internal auditors any significant findings and follow up thereon;

Reviewing the findings of any internal investigations by the internal auditors into matters where there is
suspected fraud or irregularity or a failure of internal control systems of a material nature and reporting the
matter to the Board;

Discussing with the statutory auditors before the audit commences, about the nature and scope of audit as
well as post-audit discussion to ascertain any area of concern;

Looking into the reasons for substantial defaults in the payment to the depositors, debenture holders,
shareholders (in case of non-payment of declared dividends) and creditors;

Approving the appointment of the chief financial officer, or any other person heading the finance function or
discharging that function, after assessing the qualifications, experience and background, etc. of the candidate;

Reviewing the functioning of the whistle blower mechanism;

Ensuring that an information system audit of the internal systems and process is conducted at least once in
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two years to assess operational risks faced by the Company;

25. Formulating, reviewing and making recommendations to the Board to amend the Audit Committee charter
from time to time;

26. Considering and commenting on rationale, cost-benefits and impact of schemes involving merger, demerger,
amalgamation etc., on the Company and its shareholders.

217. Investigating any activity within its terms of reference, seeking information from any employee, obtaining
outside legal or other professional advice and securing attendance of outsiders with relevant expertise, if it
considers necessary;,

28. Reviewing compliance with the provisions of Securities and Exchange Board of India (Prohibition of Insider
Trading) Regulations, 2015, as may be amended from time to time at least once in a financial year and verify
that systems for internal control are adequate and are operating effectively;

29. Reviewing:

a. Any show cause, demand, prosecution and penalty notices against the Company or its Directors which
are materially important including any correspondence with regulators or government agencies and
any published reports which raise material issues regarding the Company’s financial statements or
accounting policies;

b. Any material default in financial obligations by the Company;

C. Any significant or important matters affecting the business of the Company.

30. Performing such other functions as may be delegated by the Board and/or prescribed under the SEBI Listing
Regulations, the Companies Act or other applicable law.

Powers of Audit Committee

The Audit Committee shall have powers, including the following:

a. toinvestigate any activity within its terms of reference;

b.  to seek information from any employee;

c. toobtain outside legal or other professional advice;

d. tosecure attendance of outsiders with relevant expertise, if it considers necessary; and

e.  to have such powers as may be prescribed under the Companies Act and the SEBI Listing Regulations.”
Nomination and Remuneration Committee

The Nomination and Remuneration Committee was constituted by our Board pursuant to a resolution passed by our
Board at its meeting held on April 26, 2022, and was last reconstituted on August 14, 2025. The Nomination and
Remuneration Committee is in compliance with Section 178 of the Companies Act and Regulation 19 of the SEBI

Listing Regulations.

The members of the Nomination and Remuneration Committee are:

Name of the Director Position in the Committee Designation

Mukesh Goyal Chairman Independent Director
Sanjeev Kapoor Member Independent Director
Susheel Bhat Member Independent Director

The Nomination and Remuneration Committee shall meet at least once a year.

The quorum for a meeting of the nomination and remuneration committee shall be either two members or one-third
of the members of the committee, whichever is greater, including at least one independent director in attendance.

The Chairperson of the nomination and remuneration committee may be present at the annual general meeting, to
answer the shareholders' queries; however, it shall be up to the chairperson to decide who shall answer the queries.

Terms of Reference

The Nomination and Remuneration Committee shall be responsible for, among other things, as may be required by
Regulation 19, read with Part D of Schedule 11 of the SEBI Listing Regulations, as amended from time to time, the
following:

1. Identifying and nominating, for the approval of the Board and ultimately the shareholders, candidates to fill

Board vacancies as and when they arise as well as putting in place plans for succession, in particular with
respect to the Chairperson of the Board and the Chief Executive Officer;
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10.

11.
12.

Formulating the criteria for determining qualifications, positive attributes and independence of a director and
recommending to the Board, a policy relating to the remuneration of the directors, key managerial personnel
and other employees;

While formulating the above policy, ensuring that:

a. The level and composition of remuneration shall be reasonable and sufficient to attract, retain and
motivate directors of the quality required to run the Company successfully;

b. Relationship of remuneration to performance is clear and meets appropriate performance
benchmarks; and

C. Remuneration to directors, key managerial personnel and senior management involves a balance
between fixed and incentive pay reflecting short and long term performance objectives appropriate
to the working of the Company and its goals.

Formulating criteria for evaluation of independent directors and the Board;

Evaluate the balance of skills, knowledge and experience on the Board and on the basis of such evaluation,
prepare a description of the role and capabilities required of an independent director, for every appointment
of an independent director. Ensuring that the person recommended to the Board for appointment as an
independent director has the capabilities identified in such description. Further, for the purpose of identifying
suitable candidates, the Nomination and Remuneration Committee may:

a. Use the services of an external agencies, if required;
b. Consider candidates from a wide range of backgrounds, having due regard to diversity; and
C. Consider the time commitments of the candidates.

Devising a policy on diversity of the Board;

Identifying persons, who are qualified to become directors or who may be appointed in senior management
in accordance with the criteria laid down, recommending to the Board their appointment, promotion and
removal and carrying out evaluation of every director’s performance and specifying the manner for effective
evaluation of performance of Board, its committees and individual directors, to be carried out either by the
Board, by the Nomination and Remuneration Committee or by an independent external agency and reviewing
its implementation and compliance. The Company shall disclose the remuneration policy and the evaluation
criteria in its annual report;

Determining whether to extend or continue the term of appointment of the independent director, on the basis
of the report of performance evaluation of independent directors;

Recommending remuneration of executive directors and any increase therein from time to time within the
limit approved by the members of the Company;

Recommending remuneration to non-executive directors in the form of sitting fees for attending meetings of
the Board and its committees, remuneration for other services, commission on profits;

Recommending to the Board, all remuneration, in whatever form, payable to senior management;

Administering the employee stock option scheme/plan approved by the Board and shareholders of the
Company in accordance with the terms of such scheme/plan (“ESOP Scheme”) including the following:

a. Determining the eligibility criteria and selection of employees to participate under the ESOP
Scheme;

b. Determining the quantum of option to be granted under the ESOP Scheme per employee and in
aggregate;

C. Date of grant;

d. Determining the exercise price of the option under the ESOP Scheme;

e. The conditions under which option may vest in employee and may lapse in case of termination of

employment for misconduct;

f. The exercise period within which the employee should exercise the option and that option would
lapse on failure to exercise the option within the exercise period,;

g. The specified time period within which the employee shall exercise the vested option in the event
of termination or resignation of an employee;

h. The right of an employee to exercise all the options vested in him at one time or at various points of
time within the exercise period;
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13.

14.

15.

16.
17.

18.

19.

i. Re-pricing of the options which are not exercised, whether or not they have been vested if stock
option are rendered unattractive due to fall in the market price of the equity shares;

J- The grant, vesting and exercise of option in case of employees who are on long leave;

k. The vesting and exercise of option in case of grantee who has been transferred or whose services
have been seconded to any other entity within the group at the instance of the Company;

. Allowing exercise of unvested options on such terms and conditions as it may deem fit;

m. The procedure for cashless exercise of options;
n. Forfeiture/ cancellation of options granted;
0. Arranging to get the shares issued under the ESOP Scheme listed on the stock exchanges on which

the equity shares of the Company are listed or maybe listed in future.

p. Formulating and implementing the procedure for making a fair and reasonable adjustment to the
number of options and to the exercise price in case of corporate actions such as rights issues, bonus
issues, merger, sale of division and others. In this regard following shall be taken into consideration:

i The number and the price of the option shall be adjusted in a manner such that total value of
the option to the employee remains the same after the corporate action;

ii. For this purpose, global best practices in this area including the procedures followed by the
derivative markets in India and abroad may be considered; and

iii. The vesting period and the life of the option shall be left unaltered as far as possible to protect
the rights of the employee who is granted such option.

Construing and interpreting the ESOP Scheme and any agreements defining the rights and obligations of the
Company and eligible employees under the ESOP Scheme, and prescribing, amending and/or rescinding
rules and regulations relating to the administration of the ESOP Scheme;

Performing such functions as are required to be performed by the compensation committee under the SEBI
(Share Based Employee Benefits and Sweat Equity) Regulations, 2021, as amended;

Engaging the services of any consultant/professional or other agency for the purpose of recommending
compensation structure/policy;

Analyzing, monitoring and reviewing various human resource and compensation matters;

Reviewing and approving compensation strategy from time to time in the context of the then current Indian
market in accordance with applicable laws;

Framing suitable policies and systems to ensure that there is no violation, by an employee of any applicable
laws in India or overseas, including:

a. SEBI (Prohibition of Insider Trading) Regulations, 2015, as amended; or

b. SEBI (Prohibition of Fraudulent and Unfair Trade Practices relating to the Securities Market)
Regulations, 2003, as amended; and

Performing such other functions as may be delegated by the Board and/or prescribed under the SEBI Listing
Regulations, the Companies Act, or other applicable law.”

Stakeholders’ Relationship Committee

The Stakeholders’ Relationship Committee was constituted by our Board pursuant to a resolution passed by our Board
at its meeting held on August 14, 2025. The scope and function of the Stakeholders’ Relationship Committee is in
accordance with Section 178 of the Companies Act, 2013 and Regulation 20 of the SEBI Listing Regulations.

The members of the Stakeholders’” Relationship Committee are:

Name of the Director Position in the Committee Designation

Mukesh Goyal Chairman Independent Director
Romesh Pandita Member Managing Director
Arvind Kaul Member Whole Time Director

The Stakeholders Relationship Committee shall meet at least once in a year.

The Chairperson of the Stakeholders Relationship Committee shall be present at the annual general meetings to answer

queries of the security holders.

Terms of Reference
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The Stakeholders’ Relationship Committee shall be responsible for, among other things, as may be required by
Regulation 20, read with Part D of Schedule Il of the SEBI Listing Regulations, as amended from time to time, as
may be required under applicable law, the following:

1.

10.

Redressal of grievances of the shareholders, debenture holders and other security holders of the Company
including complaints related to transfer/transmission of shares or debentures, non-receipt of share or
debenture certificates, non-receipt of annual report, non-receipt of declared dividends, issue of new/duplicate
certificates, general meetings etc. And assisting with quarterly reporting of such complaints;

Reviewing measures taken for effective exercise of voting rights by the shareholders;

Investigating complaints relating to allotment of shares, approving transfer or transmission of shares,
debentures or any other securities;

Reviewing adherence to the service standards adopted by the Company in respect of various services being
rendered by the registrar and share transfer agent and recommending measures for overall improvement in
the quality of investor services.

Reviewing the various measures and initiatives taken by the Company for reducing the quantum of unclaimed
dividends and ensuring timely receipt of dividend warrants/annual reports/statutory notices by the
shareholders of the Company;

Formulating procedures in line with the statutory guidelines to ensure speedy disposal of various requests
received from shareholders from time to time;

Approving, registering, refusing to register transfer or transmission of shares and other securities;

Giving effect to dematerialisation of shares and re-materialisation of shares, sub-dividing, consolidating
and/or replacing any share or other securities certificate(s) of the Company, compliance with all the
requirements related to shares, debentures and other securities from time to time;

Issuing duplicate share or other security(ies) certificate(s) in lieu of the original share/security(ies)
certificate(s) of the Company; and

Performing such other functions as may be delegated by the Board and/or prescribed under the SEBI Listing
Regulations and the Companies Act or other applicable law or by any regulatory authority and performing
such other functions as may be necessary or appropriate for the performance of its duties.

Corporate Social Responsibility Committee

Our Corporate Social Responsibility Committee was constituted by our Board pursuant to a resolution passed by our
Board at its meeting held on August 6, 2015, and was last reconstituted on August 14, 2025. The Corporate Social
Responsibility Committee is in compliance with Section 135 of the Companies Act.

The members of the Corporate Social Responsibility Committee are:

Name of the Director Position in the Committee Designation

Veena Pandita Chairperson Whole Time Director
Susheel Bhat Member Independent Director
Arvind Kaul Member Whole Time Director

The terms of reference of the Corporate Social Responsibility Committee include the following:

1.

Formulating and recommending to the Board, the policy on corporate social responsibility (“CSR”, and such
policy, the “CSR Policy”), indicating the CSR activities to be undertaken as specified in Schedule VII of the
Companies Act;

Identifying CSR Policy partners and CSR Policy programmes;

Recommending the amount of expenditure to be incurred on the CSR activities and the distribution of the
same to various CSR programmes undertaken by the Company;

Formulating the annual action plan of the Company;

Delegating responsibilities to the CSR team and supervising proper execution of all delegated
responsibilities;

Monitoring the CSR Policy and CSR programmes and their implementation by the Company from time to
time and issuing necessary directions as required for proper implementation and timely completion of CSR
programmes; and

Performing such other activities as may be delegated by the Board and/or prescribed under any law to be
attended to by the CSR Committee.

Risk Management Committee
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Our Risk Management Committee was constituted by our Board pursuant to a resolution passed by our Board at its
meeting held on July 13, 2022, and was last reconstituted on August 14, 2025. The Risk Management Committee is
in compliance with Regulation 21 of the SEBI Listing Regulations.

The members of the Risk Management Committee are:

Name of the Director

Position in the Committee

Designation

Romesh Pandita

Chairperson

Managing Director

Arvind Kaul Member Whole Time Director
Sanjeev Kapoor Member Independent Director
Ashutosh Rajput Member Chief Operating Officer

The Risk Management Committee shall meet at least twice a year.

The quorum for a meeting of the Risk Management Committee shall be either two members or one-third of the
members of the committee, whichever is higher, including at least one member of the board of directors in attendance.

The meetings of the Risk Management Committee shall be conducted in such a manner that on a continuous basis not
more than two hundred and ten days shall elapse between any two consecutive meetings.

Terms of Reference
The terms of reference of the Risk Management Committee include the following:
1. To formulate a detailed risk management policy which shall include:
a. A framework for identification of internal and external risks specifically faced by the Company, in
particular including financial, operational, sectoral, sustainability (particularly, ESG related risks),

information, cyber security risks or any other risk as may be determined by the risk management
committee;

b.  Measures for risk mitigation including systems and processes for internal control of identified risks; and

c.  Business continuity plan.

2. To ensure that appropriate methodology, processes and systems are in place to monitor and evaluate risks
associated with the business of the Company;

3. To monitor and oversee implementation of the risk management policy of the Company, including evaluating
the adequacy of risk management systems;

4, To periodically review the risk management policy of the Company, at least once in two years, including by
considering the changing industry dynamics and evolving complexity;

5. To keep the board of directors informed about the nature and content of its discussions, recommendations
and actions to be taken;

6. To set out risk assessment and minimization procedures and the procedures to inform the Board of the same;

7. To frame, implement, review and monitor the risk management policy for the Company and such other
functions, including cyber security;

8. To review the status of the compliance, regulatory reviews and business practice reviews;

9. To review and recommend the Company’s potential risk involved in any new business plans and processes;
10. To review the appointment, removal and terms of remuneration of the chief risk officer, if any; and

11. To perform such other activities as may be delegated by the Board and/or prescribed under any law to be

attended to by the Risk Management Committee
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Key Managerial Personnel and Senior Management Personnel

Key Managerial Personnel

In addition to Romesh Pandita, our Managing Director, Veena Pandita and Arvind Kaul, our Whole-Time Directors
whose details are disclosed under ‘— Brief profile of our Directors’ on page 225, the details of our other Key
Managerial Personnel as on the date of this Draft Red Herring Prospectus are as set out below:

Nagendra Pratap Singh is the Chief Financial Officer of our Company. He has been associated with our Company
since September 16, 2024, and appointed as the Chief Financial Officer with effect from November 19, 2024. He is
responsible for driving financial strategy, governance, and risk management ensuring fiscal discipline and regulatory
compliance. He has passed the final examination of bachelor’s degree in commerce from University of Allahabad. He
is a member of Institute of Chartered Accountants of India since 1996. Prior to joining our Company, he was associated
with Standard Surfactants India as Manager Finance, JK Industries Limited as Deputy Manager, Bata India Limited
as Manager-Internal Audit, DLF Limited as Senior Manager, Bharti Enterprises Limited as Deputy General Manager,
SB Energy Private Limited as Vice President- Finance and Adani Green Energy Limited as Associate Vice President.
For Fiscal 2025, he was paid an aggregate compensation of X 2.06 million.

Mani Ahuja is the Company Secretary and Compliance Officer of our Company. She has been associated with our
Company since July 26, 2021. She is responsible for ensuring corporate governance, regulatory and statutory
compliances, strategic board support, and aligning legal frameworks with business objectives. She has passed the final
examination of bachelor’s degree in commerce from CCS University. She also holds a provisional degree of Bachelor
of Law (LLB) from CCS University. She is an associate member of Institute of Company Secretaries of India. Prior
to joining our Company, she was associated with Caparo Power Limited as Assistant Manager, Omaxe Limited Group
as Senior Executive-Secretarial and Capital Trade Links Limited as Company Secretary. She has a work experience
of over 10 years. For Fiscal 2025, she was paid an aggregate compensation of X 1.55 million.

Senior Management

Ashutosh Rajput is the Chief Operating Officer of our Company. He has been associated with our Company since
July 8, 2024. He is responsible for sales, marketing (including brand marketing and trade marketing), supply chain
management, streamlining processes, optimizing performance, product development and enabling scalable growth
across all sales functions. He holds a post graduate diploma in management from Indian Institute of Management,
Calcutta. Prior to joining our Company, he was associated with Campari Group as Managing Director, Alisha Torrent
Closures India Private Limited as CEO, Olam International Limited as Business Manager and Radico Khaitan Limited
as Country Manager - Exports. For Fiscal 2025, he was paid an aggregate compensation of ¥ 8.17 million.

Dhiraj Kumar Wadhwa is the Vice President - Finance & Operations of our Company. He has been associated with
our Company since July 1, 2007. He is the head of complete sales function at Delhi and is also responsible for
liasioning with banks and other related agencies. He holds a provisional bachelors’ degree in commerce from Jai
Narain Vyas University, Jodhpur. Prior to joining our Company, he was associated with RSL & Co., Chartered
Accountants as Manager Audits, IDI Exporters as General Manager (Accounts), and Gupta Fabricators as Office
Assistant cum Accountant. For Fiscal 2025, he was paid an aggregate compensation of X 3.94 million.

Vinod Kumar Sharma is the Assistant Vice President - Commercial of our Company. He has been associated with
our Company since September 25, 2014. He is responsible for managing the supply of raw materials, packaging
materials, inward and outward transportation, and other operational requirements for all our manufacturing facilities,
while ensuring mitigation of losses arising from any gaps. He has passed the final examination of master’s degree in
science (applied mathematics) from Barkatullah Vishwavidyalaya, Bhopal. He also has a graduate diploma in
Materials Management from Indian Institute of Materials Management. Prior to joining our Company, he was
associated with, Som Distilleries and Breweries Limited as Deputy Manager (Purchase), Adani Wilmar Limited as
Senior Officer (Materials ), India Glycols Limited as Joint Manager, Radico Khaitan Limited as Assistant General
Manager, SM Dyechem Limited as Assistant Purchase Office and Britannia Industries Limited as Trainee Assistant-
EDP. For Fiscal 2025, he was paid an aggregate compensation of X 2.90 million.

Ashish Sharma is the Vice President - Business Development of our Company. He has been associated with our
Company since March 21, 2018. He is responsible for marketing function for all markets pan India basis. He holds a
bachelor’s degree in commerce from University of Bombay and a master’s degree in business administration
(International Business) from Indian Institute of Foreign Trade. Prior to joining our Company, he was associated with
Hindustan Lever Limited as Office Assistant, International Distillers (India) Limited as Sales Controller and General
Manager, SC Johnson Products Private Limited as Sales Accounting Manager, and Win-Medicare Private Limited as
General Manager - Sales and Marketing. For Fiscal 2025, he was paid an aggregate compensation of X 4.93 million.

Lokendra Veer is the Assistant- Vice President -Works of our Company. He has been associated with our Company
since July 14, 2011. As the head of the Bottling Plant, he leads and manages every aspect of plant operations, ensuring
seamless execution and performance. He holds a bachelors’ degree in science from Meerut University. He also holds
an advanced diploma in Industrial Fermentation & Alcohol Technology from Vasantdada Sugar Institute, Pune. Prior
to joining our Company, he was associated with Ajudhia Distillery as Chemist, Bharat Distilleries as Head-Tie up
Unit, and Himalayan Gold Beverages Private Limited as Unit Head. For Fiscal 2025, he was paid an aggregate
compensation of T 2.41 million.

Sudhir Galiyan is the General Manager-Production of our Company. He has been associated with our Company since
August 7, 2025. He is responsible for carrying on the operations of distillation, maturation and bottling at our
Distillation and Bottling Plant. He has cleared final year examination in the degree of Bachelor of Science from Ch.
Charan Singh University, Meerut and holds a Post Graduate Diploma in Industrial Fermentation and Alcohol
Technology from Vasantdada Sugar Institute, Pune. He also holds a provisional diploma in Food Safety and Quality
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Management from Indira Gandhi National Open University. Prior to joining our Company, he was associated with
Globus Agronics Limited as Plant Chemist, M/s Associated Alcohols and Breweries Limited as Deputy General
Manager, and United Spirits Limited as Manager. Since he joined our Company on August 7, 2025, he was not paid
any compensation in Fiscal 2025.

Retirement and termination benefits

Except applicable statutory benefits, none of our Key Managerial Personnel or Senior Management Personnel would
receive any benefits on their retirement or on termination of their employment with our Company.

Relationship among Key Managerial Personnel and/or Senior Management Personnel

None of our Key Managerial Personnel or Senior Management Personnel are related to any of our Directors or other
Key Managerial Personnel or Senior Management Personnel.

Arrangements and understanding with major Shareholders, customers, suppliers or others

None of our Key Managerial Personnel or Senior Management Personnel have been selected pursuant to any
arrangement or understanding with any major Shareholders, customers or suppliers of our Company, or others.

Status of Key Managerial Personnel and Senior Management Personnel
All our Key Managerial Personnel and Senior Management are permanent employees of our Company.
Attrition of Key Managerial Personnel and Senior Management vis-a-vis industry

The rate of attrition of our Key Managerial Personnel and Senior Management is not high in comparison to the industry
in which we operate. For further details, please see “Risk Factors - The success of our business operations is dependent
on our key managerial personnel, including our senior management, as well as our ability to attract, train and retain
such employees. If we lose key members of our management team or are unable to attract and retain executives, key
personnel and employees we need to support our operations and growth, our business and future growth prospects
may be harmed ” on page 50.

Shareholding of Key Managerial Personnel and Senior Management Personnel

Except as mentioned under ‘- Shareholding of Directors in our Company’ on page 227 above and as disclosed below,
none of our Key Managerial Personnel and Senior Management Personnel hold any Equity Shares as on the date of
this Draft Red Herring Prospectus.

Number of Equity Shares of face Percentage shareholding
Sr. No. Name of KMP/SMP value of Z 10 each (%)
1. Arvind Kaul 800 Negligible
Dhiraj Kumar Wadhwa 800 Negligible

Service contracts with Key Managerial Personnel and Senior Management Personnel

Our Key Managerial Personnel and Senior Management Personnel are governed by the terms of their appointment
letters/ employment contracts and have not entered into any service contracts with our Company.

Contingent and deferred compensation payable to Key Managerial Personnel and Senior Management
Personnel

There is no contingent or deferred compensation payable to the Key Managerial Personnel and Senior Management
Personnel, which does not form part of their remuneration.

Bonus or profit-sharing plan of the Key Managerial Personnel and Senior Management Personnel

None of our Key Managerial Personnel and Senior Management Personnel are party to any bonus or profit-sharing
plan of our Company other than performance linked discretionary bonus given to certain Key Managerial Personnel.
For further details, see “Our Management — Bonus or profit-sharing plan of our Directors” on page 227.

Loans to Key Managerial Personnel and Senior Management

Except as stated below, no loans have been availed by our Key Managerial Personnel and Senior Management from
our Company as on the date of this Draft Red Herring Prospectus.

As on the date of this Draft Red Herring Prospectus, our Senior Managerial Personnel, Dhiraj Kumar Wadhwa, have
availed loans of amount % 2.00 million and % 0.60 million, from the Company.

Interests of Key Managerial Personnel and Senior Management Personnel

Other than as disclosed in “Our Management — Interest of our Directors” on page 228, our Key Managerial Personnel
(other than our Directors) and our Senior Management Personnel are interested in our Company to the extent of the
remuneration or benefits to which they are entitled to as per their terms of appointment and reimbursement of expenses
incurred by them during the ordinary course of their service. Further, some of our Key Managerial Personnel and our
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Senior Management Personnel are interested to the extent of Equity Shares held by them, their relatives or by entities
in which they are associated as a director and to the extent of benefits arising out of such shareholding.

Other than as disclosed in “Our Management — Interest of Directors in land and property” on page 228, our Key
Managerial Personnel and Senior Management do not have any interest in any property acquired or proposed to be
acquired of or by our Company.

Our Key Managerial Personnel and Senior Management have no conflict of interest with the suppliers of raw materials
and third-party service providers (crucial for operations of the Company). Further, other than as disclosed in “Our
Management — Interest of Directors in land and property” on page 228, our Key Managerial Personnel and Senior
Management have no conflict of interest with the lessors of immovable property of the Company (crucial for
operations of the Company).

Changes in the Key Managerial Personnel or Senior Management Personnel in last three years
Other than as disclosed in “Our Management — Changes to our Board in last three years” on page 228, the changes

in our Key Managerial Personnel and our Senior Management Personnel during the 3 years immediately preceding
the date of this Draft Red Herring Prospectus, are set out below:

Name Date of appointment/ resignation | Reason for change

Arvind Kaul October 18, 2023 Appointment as Chief Financial Officer
Arvind Kaul April 15, 2024 Resignation as Chief Financial Officer
Manoj Kumar Goel April 15, 2024 Appointment as Chief Financial Officer
Pothuvaya Mana Bhattachiripad May 17, 2024 Resignation as VP Technical

Chandran

Anant S. lyer July 31, 2024 Resignation as Chief Operating Officer
Ashutosh Rajput July 8, 2024 Appointment as Chief Operating Officer
Manoj Kumar Goel August 31, 2024 Resignation as Chief Financial Officer
Nagendra Pratap Singh November 19, 2024 Appointment as Chief Financial Officer

Payment or benefit to officers of our Company

No non-salary related amount or benefit has been paid or given within the two preceding years or intended to be paid
or given to any officer of our Company, including our Directors, Key Managerial Personnel and Senior Management
Personnel other than in the ordinary course of their employment.

Employee Stock Option

For details of the employee stock option scheme of our Company, see “Capital Structure — Employee Stock Option
Plan” on page 96.

Payment or Benefit to Key Managerial Personnel and Senior Management of our Company

No non-salary related amount or benefit has been paid or given to any of our Company’s officers including our
Directors, Key Managerial Personnel and Senior Management within the two preceding years of this Draft Red
Herring Prospectus or is intended to be paid or given, other than in the ordinary course of their employment.
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OUR PROMOTERS AND PROMOTER GROUP
Our Promoters
Romesh Pandita, Veena Pandita and Romesh Pandita Family Trust are the Promoters of our Company.

As on the date of this Draft Red Herring Prospectus, our Promoters’ shareholding in our Company is as follows:

Percentage of the pre-Offer
Number of Equity Shares of face issued, subscribed and paid-
<5 N Netme e e Prarmseler value of ¥ 10 each up Equity Share capital
(in %)

1. Romesh Pandita 90,997,400 59.09
2. Veena Pandita 14,000,000 9.09
3. Romesh Pandita Family Trust 48,998,600 31.82
Total 153,996,000 99.99

For details, see “Capital Structure — Details of shareholding of our Promoters and members of our Promoter Group
in our Company” on page 89.

Details of our Promoters are as follows:
Romesh Pandita

Romesh Pandita, aged 71 years, is a Promoter and also the Chairman and
Managing Director of our Company.

Date of Birth: June 3, 1954

Address: Q-1/26, DLF City Phase-Il, Sikanderpur Ghosi (68), DLF Qe,
Farrukhnagar, Gurgaon-122002, Haryana

Permanent Account Number: AAIPP3994L

For the complete profile of Romesh Pandita, along with details of his
educational qualifications, professional experience, position/posts held in
the past, directorships held, and business and financial activities, see “Our
Management — Board of Directors” on page 224.

Veena Pandita

Veena Pandita, aged 69 years, is a Promoter and also the Whole-Time
Director the of our Company.

Date of Birth: August 15, 1956

Address: Q-1/26, DLF City Phase-Il, Sikanderpur Ghosi (68), DLF Qe,
Farrukhnagar, Gurgaon-122002, Haryana

Permanent Account Number: AAIPP3993P

For the complete profile of Veena Pandita, along with details of her
educational qualifications, professional experience, position/posts held in
the past, directorships held, and business and financial activities, see “Our
Management — Board of Directors” on page 224.

Our Company confirms that the PAN, bank account number(s), Aadhaar card number, and passport number of our
Individual Promoters shall be submitted to the Stock Exchanges at the time of filing this Draft Red Herring Prospectus.

Promoter Trust
Romesh Pandita Family Trust
Trust Information

Romesh Pandita Family Trust was formed pursuant to a trust deed dated July 11, 2025, (the “Trust Deed”) under the
Indian Trusts Act, 1882. The principal office of Romesh Pandita Family Trust at Q-1/26, DLF City, Phase-Il, Gurgoan-
122002, Haryana. Its permanent account number is AAFTR7065P.

Settlors and Trustees

The trustees of Trust Deed are Romesh Pandita and Veena Pandita. Further, the settlor of the Romesh Pandita Family
Trust is Romesh Pandita.

Beneficiaries

The beneficiaries of the Trust Deed are Romesh Pandita, Veena Pandita, Parth Pandita, Vanessa Pandita, and lineal
descendants of Parth Pandita and Vanessa Pandita provided that none of the aforementioned individuals or their lineal
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SECTION VII: FINANCIAL INFORMATION
RESTATED FINANCIAL INFORMATION

[The remainder of this page has intentionally been left blank]
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INDEPENDENT AUDITOR’S EXAMINATION REPORT ON RESTATED FINANCIAL INFORMATION
The Board of Directors
Alcobrew Distilleries India Limited

C423 Sarita Vihar, New Delhi 110076

Dear Sirs,

1. S S Kothari Mehta & Co. LLP., Chartered Accountants, the Statutory auditor of Alcobrew Distilleries

India Limited (the “Company” or the “Issuer”) have examined, the attached Restated Financial
Information comprising the Restated Statement of Assets and Liabilities as at 31st March 2025, 31st
March 2024 and 31st March 2023, the Restated Statement of Profit and Loss (including Other
Comprehensive Income), the Restated Statement of Changes in Equity, the Restated Statement of Cash
Flows for each of the Financial years ended 315t March 2025, 315t March 2024 and 315t March 2023, the
summary of Material Accounting Policies, and other explanatory information (collectively, the “Restated
Financial Information”), as approved by the Board of Directors of the Company (“the Board”) at their
meeting held on 16" September 2025 for the purpose of inclusion in the Draft Red Herring Prospectus
(“DRHP”), prepared by the Company in connection with its proposed Initial Public Offer of equity shares
(“IPQO”) prepared in terms of the requirements of:

a) Section 26 of Part | of Chapter Il of the Companies Act, 2013, as amended ("the Act");

b) the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018, as amended ("ICDR Regulations"); and

c) The Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute
of Chartered Accountants of India (“ICAI”), as amended from time to time (the “Guidance Note”).

. The Company’s Board of Directors is responsible for the preparation of the Restated Financial
Information for the purpose of inclusion in the DRHP to be filed with the Securities and Exchange Board
of India (“SEBI”), BSE Limited (“BSE”) and National Stock Exchange of India Limited (“NSE”) in
connection with the IPO. The Restated Financial Information have been prepared by the management
of the Company based on the basis of preparation stated in Note 1.1 to the Restated Financial
Information. The responsibility of the boards of directors of the Company includes designing,
implementing and maintaining adequate internal controls relevant to the preparation and presentation
of the Restated Financial Information. The boards of directors are also responsible for identifying and
ensuring that the Company complies with the Act, the ICDR Regulations and the Guidance Note.

. We have examined such Restated Financial Information taking into consideration:

a) The terms of reference and terms of our engagement agreed upon with you in accordance with our
engagement letter dated 2" May 2025 in connection with the IPO of equity shares of the Company;

b) The Guidance Note. The Guidance Note also requires that we comply with the ethical requirements
of the Code of Ethics issued by the ICAI;

c) Concepts of test checks and materiality to obtain reasonable assurance based on verification of
evidence supporting the Restated Financial Information; and

d) The requirements of Section 26 of the Act and the ICDR Regulations. Our work was performed solely

to assist you in meeting your responsibilities in relation to your compliance with the Act, the ICDR
Regulations and the Guidance Note in connection with the IPO.
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4. These Restated Financial Information have been compiled by the management from:

Audited Ind AS Financial Statements of the Company as at and for the year ended 31 March 2025,
prepared in accordance with Indian Accounting Standard (referred to “Ind AS”) as prescribed under
section 133 of the Act read with the Companies (Indian Accounting Standards) Rules 2015, as
amended, and other accounting principles generally accepted in India which has been approved by
the Board of Directors at their meeting held on 27" June 2025;

Audited Ind AS Financial Statements of the Company as at and for the year ended 31 March 2024,
prepared in accordance with Indian Accounting Standard (referred to “Ind AS”) as prescribed under
section 133 of the Act read with the Companies (Indian Accounting Standards) Rules 2015, as
amended, and other accounting principles generally accepted in India which has been approved by
the Board of Directors at their meeting held on 31st July 2024;

Audited Special Purpose Ind AS Financial Statements of the Company as at 315t March 2023 audited
by us, prepared in accordance with Indian Accounting Standard (referred to “Ind AS”) as prescribed
under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules 2015, as
amended, and other accounting principles generally accepted in India which has been approved by
the Board of Directors at their meeting held on 16" September 2025. The Financial Information as of
and for the year ended 315t March 2023 were previously audited by the erstwhile auditor Lavlesh &
Associates dated 26" June 2023 under the framework of IGAAP and issued unmodified opinions on
such financial statements.

5. For the purpose of our examination, we have relied on:

a) Auditors’ reports issued by us dated 27" June 2025 on the Ind AS Financial Statements of the

Company as at 315t March 2025 as referred in Paragraph 4 (i) above.

b) Auditors’ reports issued by us dated 31st July 2024 on the Ind AS Financial Statements of the

Company as at 315t March 2024 as referred in Paragraph 4 (ii) above.

c) Auditors’ reports issued by us dated 16t September 2025 on the Special Purpose Ind AS Financial

Statements of the Company as at 31t March 2023 as referred in Paragraph 4 (iii) above.

6. Based on above and according to the information and explanations given to us, we report that:

the Restated Financial Information have been prepared after incorporating adjustments for, material
errors and regrouping / reclassifications retrospectively in the financial information as at and for the
financial year ended 31st March 2025, 31st March 2024 and 31st March 2023, to reflect the same
accounting treatment as per the accounting policies and grouping/classifications followed as at 31st
March 2025, as more fully described in note no. 1.1 to the Restated Financial Information.

ii. there are no qualifications in the auditor’s reports on the Ind AS Financial Statements as at and for the

financial year ended 315t March 2025, 31st March 2024, and in the Special Purpose Ind AS Financial
Statements as at and for the year ended 313t March 2023 as referred in Para 4 above which requires
any adjustments in the Restated Financial Information.
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iii. The Restated Financial Information has been prepared in accordance with the Act, the SEBI ICDR
Regulations and the Guidance Note.

. The Restated Financial Information does not reflect the effects of events that occurred subsequent to
the respective dates of the reports on the audited Financial Statements and on the Special Purpose Ind
AS Financial Statements as mentioned in paragraph 4 above.

. This report should not in any way be construed as a re-issuance or re-dating of any of the previous audit
reports issued by us or the previous auditors, nor should this report be construed as a new opinion on
any of the Financial Statements referred to herein.

. We have no responsibility to update our report for events and circumstances occurring after the date of
the report.

10. Our report is intended solely for use of the Board of Directors for inclusion in the DRHP to be filed with
SEBI and the stock exchanges where the Equity Shares are proposed to be listed as applicable in
connection with the IPO. Our report should not be used, referred to or distributed for any other purpose
except with our prior consent in writing. Accordingly, we do not accept or assume any liability or any
duty of care for any other purpose or to any other person to whom this report is shown or into whose
hands it may come without our prior consent in writing.

For S S KOTHARI MEHTA & CO. LLP
Chartered Accountants
FRN No. 000756N/N500441

Sd/-
Vivek Raut
Partner
M. No: 097489
Place: New Delhi
Date: 16" September 2025
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ALCOBREW DISTILLERIES INDIA LIMITED
CIN : U15520DL2002PLC117974

Restated Statement of Assets & Liabilities

(All amounts are Rs. in Millions, unless otherwise stated)

Particulars

As at March As at March As at March

Note No.

31,2025 31,2024 31,2023
ASSETS
Non-Current Assets
(a) Property, Plant & Equipment 3 711.72 697.79 643.34
(b) Capital Work in Progress 3A 106.79 - -
(c) Right of Use Assets 3B 58.46 75.11 106.04
(d) Other Intangible Assets 4 0.16 0.07 0.46
(e) Financial Assets
(i) Investments 5 47.25 37.33 22.62
(ii) Loans 6 2.93 3.10 4.46
(iif) Other financial assets 7 71.40 99.06 103.70
(f) Deferred Tax Asset (Net) 8 149.60 112.99 62.17
Total Non Current Assets 1,148.31 1,025.45 942.79
Current Assets
(a) Inventories 9 1,265.49 1,032.63 859.01
(b) Financial Assets
(i) Trade Receivables 10 3,317.40 3,127.14 2,443.18
(ii) Cash & Cash Equivalents 11 23.35 3.73 2.90
(c) Other Current Assets 12 50.06 131.83 207.67
Total Current Assets 4,656.30 4,295.34 3,512.76
TOTAL ASSETS 5,804.61 5,320.78 4,455.55
EQUITY AND LIABILITIES
Equity
(a) Equity Share Capital 13 770.00 770.00 770.00
(b) Other Equity 14 2,470.99 1,777.81 1,153.12
Total Equity 3,240.99 2,547.81 1,923.12
Liabilities
Non-Current Liabilities
(a) Financial Liabilities
(i) Borrowings 15 217.50 203.53 197.79
(ia) Lease Liabilities 16 34.80 46.21 78.01
(b) Provisions 17 27.64 20.32 15.79
Total Non Current Liabilities 279.94 270.05 291.59
Current Liabilities
(a) Financial Liabilities
(i) Borrowings 18 1,081.08 1,279.63 1,137.67
(ia) Lease Liabilities 16 20.60 3536 31.59
(ii) Trade Payables
- Total Outstanding Dues of Micro Enterprises and Small Enterprises; 19 23.34 22.24 14.88
- Total Outstanding Dues of Creditors other than Micro Enterprises 19 662.41 706.63 631.37
and Small Enterprises
(iii) Other Financial Liabilities 20 81.44 56.63 62.76
(b) Other Current Liabilities 21 285.41 317.59 278.56
(c) Provisions 22 79.71 32.99 9.04
(d) Current Tax Liabilities ( Net ) 23 49.69 51.85 74.97
Total Current Liabilities 2,283.68 2,502.92 2,240.84
TOTAL EQUITY & LIABILITIES 5,804.61 5,320.78 4,455.55
The accompanying notes from an integral part of the financial statements 1to 55
This is the Balance Sheet referred to in our report of even date attached
For S S KOTHARI MEHTA & CO. LLP For and on behalf of The Board of
Chartered Accountants Alcobrew Distilleries India Limited
(FRN No. 000756N/N500441)
Sd/- Sd/- Sd/-
Vivek Raut Romesh Pandita Arvind Kaul
Partner Managing Director Whole Time Director
M.No : 097489 DIN: 00046488 DIN: 03374780
Sd/- Sd/-

Place : Gurugram
Date: September 16, 2025 249
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Chief Financial Officer Company Secretary
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ALCOBREW DISTILLERIES INDIA LIMITED
CIN : U15520DL2002PLC117974

Restated Statement of Profit and Loss

(All amounts are Rs. in Millions, unless otherwise stated)

For the Year Ended For the year Ended For the year Ended

Particulars NoteNo.  njarch31,2025  March 31,2024 March 31,2023
INCOME
Revenue from Operations 24 16,150.13 16,401.14 12,168.66
Other Income 25 53.41 44.48 40.83
Total Income 16,203.54 16,445.62 12,209.49
EXPENSES
Cost of Materials Consumed 26 4,256.80 4,425.80 3,791.68
Excise Duty on Sales 27 8,276.34 8,602.34 5,825.94
Changes in Inventories of Finished Goods and Work in Progress 28 (146.19) (187.07) (219.82)
Employee Benefits Expense 29 319.24 279.87 235.29
Finance Cost 30 156.89 167.25 143.85
Depreciation and Amortization Expense 31 134.47 128.23 117.61
Other Expenses 32 2,246.62 2,202.66 1,651.52
Total Expenses 15,244.17 15,619.08 11,546.07
Restated Profit / (Loss) before Tax 959.37 826.54 663.42
Tax Expense
Current Tax 23 289.56 249.70 164.46
Income Tax for Earlier Years 23 11.46 1.84 -
Deferred Tax 8 (36.15) (50.54) (24.06)
Total Tax Expense 264.87 201.00 140.40
Restated Profit for the Year after Tax 694.50 625.54 523.02
Restated Other Comphrensive Income / (Loss) 33
(i) Items that will not be reclassified to Profit or Loss
- Remeasurement of defined benefit plans a.7m (113 345
(i1) Income Tax relating to items that will not be reclassified to Profit & Loss 0.45 0.28 (1.37)
Restated Other Comprehensive Income / (Loss) for the Year (1.32) (0.85) 4.08
Restated Total Comprehensive Income for the Year 693.18 624.69 527.10
Restated Earning Per Equity Share: ( Basic and Diluted ) (Rs) 34 4.50 4.06 3.42
The accompanying notes from an integral part of the financial statements 1to 55
This is the Statement of Profit & Loss referred to in our report of even date attached
For S S KOTHARI MEHTA & CO. LLP For and on behalf of The Board of Directors of
Chartered Accountants Alcobrew Distilleries India Limited
(FRN No. 000756N/N500441)
Sd/- Sd/- Sd/-
Vivek Raut Romesh Pandita Arvind Kaul
Partner Managing Director Whole Time Director
M.No : 097489 DIN: 00046488 DIN: 03374780
Sd/- Sd/-
Nagendra Pratap Singh Mani Ahuja
Chief Financial Officer Company Secretary
M.No : 076826 M.No: A 30544
Place : Gurugram Place : Gurugram
Date: September 16, 2025 Date: September 16, 2025
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ALCOBREW DISTILLERIES INDIA LIMITED

CIN : U15520DL2002PLC117974

Restated Statement of Cash Flows

(All amounts are Rs. in Millions, unless otherwise stated)

. For the Year Ended For the Year ended For the Year ended
Particulars
March 31, 2025 March 31, 2024 March 31, 2023

CASH FLOW FROM OPERATING ACTIVITIES
Restated Profit before Tax 959.37 826.54 663.42
Adjustments to reconcile restated profit before tax to net cash flow
Depreciation and amortization expense 134.47 128.24 117.60
Interest income on Fixed Deposits (2.95) (4.47) (3.05)
Finance Cost 156.89 167.25 143.84
Liabilities Written Back (5.14) (1.59) (4.41)
Impairment Loss recognised / (reversed) under ECL model 100.54 182.19 19.33
Gain on termination of Lease (0.18) (0.23) (0.07)
Loss / (Gain) on sale of Property, Plant and Equipment (0.01) (0.11) 0.59
Interest income on Leases (0.97) (1.16) (0.53)
Loss /(Gain) on reinstatement of Investments (Fair Value) (3.55) (9.90) 4.83
Employee Loan Amortisation Expense 0.35 0.33 (0.22)
Unrealised Gain/(Loss) on reinstatement - 0.30
Interest income on Staff Advances & Security Deposits (0.70) (0.64) (0.68)
Operating Profit before Working Capital Changes 1,338.12 1,286.45 940.95
Adjustments for (increase) / decrease in operating assets
(Increase) / Decrease in Inventories (232.86) (173.63) (553.33)
(Increase) / Decrease in trade receivables (290.79) (866.07) (790.75)
(Increase) / Decrease in other current assets 81.77 75.84 22.82
(Increase) / Decrease in loans 0.17 1.36 1.13
(Increase) / Decrease in Other financial assets 32.46 10.50 (20.49)
Adjustments for increase / (decrease) in operating liabilities
(Decrease) / Increase in trade payables (37.98) 78.86 48.14
(Decrease ) / Increase in non current provisions 5.11 3.42 1.77
(Decrease ) / Increase in Other current financial liabilities 20.97 (8.49) (38.15)
(Decrease ) / Increase in Other current liabilities (43.64) 39.02 204.05
(Decrease ) / Increase in current provisions 46.71 23.96 4.38
Cash generated / (used in) from operations before tax 920.04 471.22 (179.48)
Less : Income Tax paid 303.18 274.66 161.84
Net Cash generated / (used in) from operating activities (A) 616.86 196.56 (341.32)
CASH FLOW FROM INVESTING ACTIVITIES
Capital expenditure on Property, Plant and Equipment (117.25) (147.33) (69.49)
Capital expenditure on Capital Work in Progress (106.79) - -
Prepaid Lease Rent on Right of Use Assets (9.40) - -
Sale Proceeds from Property, Plant and Equipment 5.14 0.27 -
Investment in Mutual Funds (6.37) (4.82) (2.96)
Net cash generated by / (used in) investing activities (B) (234.67) (151.88) (72.45)
CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from long-term borrowings 90.31 50.50 115.99
Repayment of long-term borrowings (39.66) (33.98) (5.90)
(Repayment) / Proceeds from short-term borrowings (235.22) 131.37 469.35
Repayment of Principal portion of Lease Liabilities (36.23) (32.01) (26.66)
Interest on Lease Liability (6.94) (9.19) (10.24)
Interest Paid (134.83) (150.54) (127.58)
Net cash generated by / (used in) financing activities (C) (362.57) (43.85) 414.96
Net increase in cash and cash equivalents (A+B+C) 19.62 0.83 1.19
Cash and cash equivalents at the beginning of the period 3.73 2.90 1.71
Cash and cash equivalents at the end of the period 23.35 3.73 2.90

Note: 1. The cash flow statement has been prepared under the indirect method as set out in Indian Accounting Standard (Ind As) 7 statement of cash flows.
Note: 2. Refer note no. 46 for the changes in financing liabilities arising from financing activities

The accompanying notes from an integral part of the financial statements (1 to 55)

This is the Cash Flow Statement referred to in our report of even date attached

For S S KOTHARI MEHTA & CO. LLP
Chartered Accountants
(FRN No. 000756N/N500441)

Sd/-
Vivek Raut
Partner
M.No : 097489

Place : Gurugram
Date: September 16, 2025
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M.No : 076826

Place : Gurugram

Date: September 16, 2025

Sd/-
Arvind Kaul
Whole Time Director
DIN: 03374780

Sd/-
Mani Ahuia
Company Secretary
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ALCOBREW DISTILLERIES INDIA LIMITED
CIN : U15520DL2002PLC117974

Restated Statement of Changes in Equity

(All amounts are Rs. in Millions, unless otherwise stated)

a) Equity Share Capital (Refer Note 13)

Particulars Number of shares Amount

Equity shares of face value INR 10 per share issued, subscribed and fully paid-up

As at April 01, 2022 7,70,00,000 770.00
Changes in equity share capital during the year - -
As at March 31, 2023 7,70,00,000 770.00
Changes in equity share capital during the year - -
As at March 31, 2024 7,70,00,000 770.00
Changes in equity share capital during the year - -
As at March 31, 2025 7,70,00,000 770.00

b) Other equity (Refer Note 14)

Reserves & Surplus
; Remeasurement
Particulars . . .
Retained Earnings gain / (loss) on Total
defined benefit plans
Balance as at April 01, 2022 624.29 - 624.29
Changes in Other Equity due to Prior Period Item (Refer Note 7.3) 1.73 - 1.73
Restated Net Profit for the year 523.02 - 523.02
Restated Other comprehensive income / (loss) for the year - 4.08 4.08
As at March 31, 2023 1,149.04 4.08 1,153.12
Restated Net Profit for the year 625.54 - 625.54
Restated Other comprehensive income / (loss) for the year - (0.85) (0.85)
As at March 31, 2024 1,774.58 3.23 1,777.81
Restated Net Profit for the year 694.50 - 694.50
Restated Other comprehensive income / (loss) for the year - (1.32) (1.32)
As at March 31, 2025 2,469.08 191 2,470.99
The accompanying notes from an integral part of the financial statements (1 to 55)
This is the Statement of change in equity referred to in our report of even date attached
For S S KOTHARI MEHTA & CO. LLP For and on behalf of The Board of Directors of
Chartered Accountants Alcobrew Distilleries India Limited
(FRN No. 000756N/N500441)
Sd/- Sd/- Sd/-
Vivek Raut Romesh Pandita Arvind Kaul
Partner Managing Director Whole Time Director
M.No : 097489 DIN: 00046488 DIN: 03374780

Place : Gurugram
Date: September 16, 2025
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Accounting Policies and Other Explanatory Information to the Restated Financial Statements
(Amounts in Rs. million, unless otherwise stated)

Note 1 Corporate Information

Alcobrew Distilleries India Limited (the “Company”) is a limited Company domiciled in Delhi and
headquartered in Gurugram, Haryana, India and was incorporated under the provisions of the erstwhile
Companies Act, 1956.

The Company is principally engaged in the business of manufacture, marketing, selling and distribution
of alcoholic beverages. The company has also set up a malt spirit distillation plant in the state of
Himachal Pradesh.

1.1. Basis of Preparation

The Restated Financial Information of the Company comprises the restated statement of assets and
liabilities as at March 31, 2025, March 31, 2024 and March 31, 2023, the Restated Statement of Profit
and Loss (including other comprehensive income), the Restated Statement of Changes in Equity and
the Restated Statement of Cash Flows for the years ended March 31, 2025, March 31, 2024 and March
31, 2023, the summary of accounting policies, and notes to the Restated Financial Information
(collectively, the “Restated Financial Information”).

The Restated Financial Information of the Company is prepared to comply in all material respects with
the Indian Accounting Standards (“Ind AS”) notified under the Companies (Indian Accounting
Standards) Rules, 2015 as amended from time to time and presentation requirements of Division II of
Schedule III to the Companies Act, 2013, (Ind AS compliant Schedule III), as applicable to the Restated
Financial Information and other relevant provisions of the Companies Act, 2013.

These Statements have been prepared by the management as required under the Securities and Exchange
Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended from
time to time, issued by the Securities and Exchange Board of India (“SEBI”), on September 11 2018,
in pursuance of the Securities and Exchange Board of India Act, 1992 (the “ICDR Regulations”), for
the purpose of inclusion in the Draft Red Herring Prospectus (“DRHP”) in connection with its proposed
initial public offering (“IPO”) of equity shares of face value of Rs. 10 /- each of the Company
comprising an offer for sale of equity shares held by the selling shareholders (the “Offer”), in terms of
the requirements of —

1. section 26 of Part I of Chapter III of the Companies Act, 2013 (the “Act”);
ii. Paragraph A of Clause 11 (I) of Part A of Schedule VI of the ICDR Regulations;
iil. the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the

Institute of Chartered Accountants of India (“ICAI”), as amended from time to time (the
“Guidance Note”).

The Restated Financial Information has been compiled by the Management from:

1. Audited Ind AS Financial Statements of the Company as at and for the year ended March
31, 2025 and March 31, 2024, prepared in accordance with Indian Accounting Standard
(referred to “Ind AS”) as prescribed under section 133 of the Act read with the Companies
(Indian Accounting Standards) Rules 2015, as amended, and other accounting principles
generally accepted in India which has been approved by the Board of Directors at their
meeting held on June 27, 2025 and July 31, 2024 respectively.
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il. Audited Special Purpose Ind AS Financial Statements of the Company as at March 31,
2023, prepared in accordance with Indian Accounting Standard (referred to “Ind AS”) as
prescribed under section 133 of the Act read with the Companies (Indian Accounting
Standards) Rules 2015, as amended, and other accounting principles generally accepted in
India which has been approved by the Board of Directors at their meeting held on
September 16, 2025.

The Special Purpose Ind AS Financial Statements as at and for the year ended March 31, 2023 have
been prepared after making suitable adjustments to the accounting heads for their IGAAP values
following accounting policies and accounting policy choices (both mandatory exceptions and optional
exemptions availed as per Ind AS 101) consistent with those used at the date of transition to Ind AS
(April 1, 2022) and as per the presentation, accounting policies and grouping/classifications including
revised Schedule III disclosures followed as at and for the year ended March 31, 2025. The Special
Purpose Ind AS Financial Statements with required restatement have been included in the Restated
Financial Statements prepared for the purpose of filing the DRHP.

These Restated Financial Statements do not reflect the effects of events that occurred subsequent to the
respective dates of board meeting held to approve and adopt the Audited Special Purpose Financial
Statements and Restated Financial Statements as mentioned.

The Restated Financial Information have been prepared to contain information/disclosures and
incorporating adjustments set out below in accordance with the ICDR Regulations:

1. adjustments to the profits or losses of the earlier years for the changes in accounting policies
if any to reflect what the profits or losses of those years would have been if a uniform
accounting policy was followed in each of these years and of material errors, if any

ii. adjustments for reclassification/regroupings of the corresponding items of income,
expenses, assets and liabilities retrospectively in the years ended March 31, 2024 and
March 31, 2023, in order to bring them in line with the groupings as per the Restated
Financial Information of the Company for the year ended March 31, 2025 and the
requirements of the ICDR Regulations, if any; and

iil. the resultant impact of tax due to the aforesaid adjustments, if any.
The Restated Financial Information have been prepared on a historical cost basis, except certain
financial assets and liabilities measured at fair value (refer accounting policy regarding financial

instruments).

The Company has prepared the Restated Financial Information on the basis that it will continue to
operate as a going concern.

The accounting policies as set out in the following paragraphs of this note, have been consistently
applied by the Company to all the periods presented in the said Restated Financial Information.

The Company's restated financial statements are reported in Indian Rupees, which is also the
Company’s functional currency, and all values are presented in Rs. millions, except when otherwise
indicated. All amounts have been rounded off to the nearest million, up to two decimal places, unless
otherwise indicated.

1.2. Accounting Estimates

The preparation of the financial statements, in conformity with the recognition and measurement
principles of Ind AS, requires the management to make estimates and assumptions that affect the

254



reported amounts of assets and liabilities and disclosure of contingent liabilities as at the date of
financial statements and the results of operation during the reported period. Although these estimates
are based upon management’s best knowledge of current events and actions, actual results could differ
from these estimates which are recognised in the period in which they are determined.

1.3. Key accounting estimates and assumptions

The key assumptions concerning the future and other key sources of estimation uncertainty at the
reporting date, that have a significant risk of causing a material adjustment to the carrying amounts of
assets and liabilities within the next financial year, are described below. The Company based its
assumptions and estimates on parameters available when the financial statements were prepared.
Existing circumstances and assumptions about future developments, however, may change due to
market changes or circumstances arising that are beyond the control of the Company. Such changes are
reflected in the financial statements in the period in which changes are made and, if material, their
effects are disclosed in the notes to the financial statements.

Critical estimates and judgements

Management believes that the estimates used in the preparation of the financial statements are prudent
and reasonable. Examples of such estimates include estimation of useful lives of property plant and
equipment and intangible assets, lease arrangements containing a lease, employee costs, assessments of
recoverable amounts of deferred tax assets, trade receivables and cash generating units and provisions
against litigations and contingencies.

Estimates and judgements

a. Useful lives of property, plant and equipment and intangible assets
The Company has estimated the useful life of each class of assets based on the nature of assets,
the estimated usage of the asset, the operating condition of the asset, past history of replacement,
anticipated technological changes, etc. The Company reviews the estimated useful lives and
residual values of the assets at each reporting period. This reassessment may result in change in
depreciation and amortisation expense in the future periods.

b. Lease Classification
Judgment regarding whether an arrangement contains a lease as per Ind AS 116.

c. Current income taxes
The income tax jurisdictions for the Company are in India. The recognition of taxes that are
subject to certain legal or economic limits or uncertainties is assessed individually by
management based on the specific facts and circumstances.

d. Provision and contingencies
Contingent Liability may arise from the ordinary course of business in relation to claims against
the Company. By their nature, contingencies will be resolved only when one or more uncertain
future events occur or fail to occur. The assessment of the existence, and potential quantum, of

contingencies inherently involves the exercise of significant judgments and the use of estimates
regarding the outcome of future events.
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Accounting for defined benefit plans

In accounting for post-retirement benefits, several statistical and other factors that attempt to
anticipate future events are used to calculate plan expenses and liabilities. These factors include
expected discount rate assumptions and rate of future compensation increases. To estimate these
factors, actuarial consultants also use estimates such as withdrawal, turnover, and mortality rates
which require significant judgment. The actuarial assumptions used by the Company may differ
materially from actual results in future periods due to changing market and economic conditions,
regulatory events, judicial rulings, higher or lower withdrawal rates, or longer or shorter
participant life spans.

Disclosure of material accounting policy

During the year the company has evaluated the amendment of disclosing material accounting
policies in place of significant accounting policies and the impact of the amendment is
insignificant to the company’s financial statements.

Impairment of financial/ non-financial assets

An impairment loss is recognised for the amount by which an asset or cash-generating unit’s
carrying amount exceeds its recoverable amount to determine the recoverable amount,
management estimates expected future cash flows from each asset or cash generating unit and
determines a suitable interest rate in order to calculate the present value of those cash flows. In
the process of measuring expected future cash flows, management makes assumptions about
future operating results. These assumptions relate to future events and circumstances. The actual
results may vary and may cause significant adjustments to the Company’s assets. In most cases,
determining the applicable discount rate involves estimating the appropriate adjustment to
market risk and the appropriate adjustment to asset-specific risk factors.

Note 2 Accounting Policies

i. Operating cycle and current, non-current classification

Based on the nature of services and the time between acquisition of assets for processing and their
realisation in cash and cash equivalents, the Company has ascertained its operating cycle as twelve
months for the purpose of current/ non-current classification of assets and liabilities. The Company
presents assets and liabilities in the Balance Sheet based on current/ non-current classification.

An Asset is current when:

It is expected to be realised in normal operating cycle.

It is held primarily for the purpose of trading.

It is expected to be realised within twelve months after the reporting period, or
It is cash or cash equivalent.

All other assets are classified as non-current.

A Liability is current when:

It is expected to be settled in normal operating cycle.
It is held primarily for the purpose of trading.
It is due to be settled within twelve months after the reporting period, or
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e There is no unconditional right to defer the settlement of the liability for at least twelve months
after the reporting period.

The Company classifies all other liabilities as non-current.

Deferred tax assets and liabilities are classified as non-current assets and non-current liabilities
respectively.

ii. Property, Plant and Equipment

Property, Plant and Equipment are stated at cost of acquisition less accumulated depreciation and
accumulated impairment losses, if any. Subsequent expenditure relating to Property, Plant and
Equipment is capitalised only when it is probable that future economic benefits associated with the item
will flow to the Company and the cost of the item can be measured reliably. All other repairs and
maintenance costs are charged to the Statement of Profit and Loss as incurred. The cost and related
accumulated depreciation is eliminated from the financial statements on disposal and the resultant gain
or loss is recognised in the Statement of Profit and Loss.

The company has availed the exemption to carry forward the balances as per previous GAAP as deemed
cost under Ind AS.

iii. Capital work-in-progress

Capital work-in-progress representing expenditure incurred in respect of assets under development and
not ready for their intended use, are carried at cost. Cost includes related acquisition expenses,
construction cost, related borrowing cost and other direct expenditure.

The company has availed the exemption to carry forward the balances as per previous GAAP as deemed
cost under Ind AS.

iv. Intangible Assets

Intangible assets are stated at cost, only when it is probable that future economic benefits associated
with the item will flow to the Company and the cost of the item can be measured reliably, less
accumulated amortisation and accumulated impairment losses, if any. Intangible assets comprise of
implementation cost for software, other application software acquired, and brands acquired separately.

The company has availed the exemption to carry forward the balances as per previous GAAP as deemed
cost under Ind AS.

v. Depreciation and Amortisation

Depreciation on Property, plant and equipment (‘PPE’) is calculated using the written down value
method as per the estimated useful lives of assets indicated under Schedule II of the Companies Act,
2013. Depreciation for assets purchased / sold during the period is proportionately charged. Gains and
losses on disposals are determined by comparing proceeds with the carrying amounts. These are
accounted in statement of profit and loss within other income/ Other expenses.

Useful life of different assets taken by the company as indicated under Schedule II are given below:

Asset category Useful life (in years)
Building 30
Plant and Machinery 15
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Furniture and fixtures 10

Motor Vehicles 8 and 10
Office equipment 5
Computers 3

The estimated useful lives and residual values are reviewed at the end of each reporting period, with
the effect of any change in estimate accounted for on a prospective basis.

Amortisation of Intangible Assets

Intangible assets are amortised on a straight-line basis, from the date they are available for use, over
their estimated useful lives as follows:

Asset category Useful life (in years)

Computer software 6

vi. Financial Instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial
liability or equity instrument of another entity.

A. Financial Assets

I.  Initial Recognition
In the case of financial assets, not recorded at fair value through profit or loss (FVPL), financial
assets are recognised initially at fair value plus transaction costs that are directly attributable to
the acquisition of the financial asset except for trade receivables which are initially measured
at transaction price.

II.  Subsequent Measurement
¢ Financial Assets at Amortised Cost

Financial assets are subsequently measured at amortised cost if these financial assets are held
within a business model with an objective to hold these assets in order to collect contractual
cash flows and the contractual terms of the financial asset give rise on specified dates to cash
flows that are solely payments of principal and interest on the principal amount outstanding.
Interest income from these financial assets is included in other income using the effective
interest rate (“EIR”’) method. Impairment gains or losses arising on these assets are recognised
in profit or loss.
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¢ Financial Assets Measured at Fair Value

Financial asset not measured at amortised cost or at fair value through OCI is carried at FVPL
(fair value through profit or loss).

III. Impairment of financial assets

In accordance with Ind AS 109, the Company applies the expected credit loss (“ECL”) model
for measurement and recognition of impairment loss on financial assets and credit risk
exposures.

The Company follows ‘simplified approach’ for recognition of impairment loss allowance on
trade receivables. Simplified approach does not require the Company to track changes in credit
risk. Rather, it recognises impairment loss allowance based on lifetime ECL at each reporting
date, right from its initial recognition.

For recognition of impairment loss on other financial assets and risk exposure, the Company
determines that whether there has been a significant increase in the credit risk since initial
recognition. If credit risk has not increased significantly, 12 months ECL is used to provide for
impairment loss. However, if credit risk has increased significantly, lifetime ECL is used. If, in
a subsequent period, credit quality of the instrument improves such that there is no longer a
significant increase in credit risk since initial recognition, then the entity reverts to recognising
impairment loss allowance based on 12-month ECL.

ECL is the difference between all contractual cash flows that are due to the Company in
accordance with the contract and all the cash flows that the entity expects to receive (i.e., all
cash shortfalls), discounted at the original EIR. Lifetime ECL are the expected credit losses
resulting from all possible default events over the expected life of a financial instrument. The
12-month ECL is a portion of the lifetime ECL which results from default events that are
possible within 12 months after the reporting date.

ECL impairment loss allowance (or reversal) recognised during the period is recognised as
income/ expense.

IV.  De-recognition of Financial Assets

The Company de-recognises a financial asset only when the contractual rights to the cash flows
from the asset expire, or it transfers the financial asset and substantially all risks and rewards
of ownership of the asset to another entity.

If the Company neither transfers nor retains substantially all the risks and rewards of ownership
and continues to control the transferred asset, the Company recognizes its retained interest in
the assets and an associated liability for amounts it may have to pay.

If the Company retains substantially all the risks and rewards of ownership of a transferred
financial asset, the Company continues to recognise the financial asset and also recognises a
collateralised borrowing for the proceeds received.

B. Equity Instruments and Financial Liabilities

Financial liabilities and equity instruments issued by the Company are classified according to the

substance of the contractual arrangements entered into and the definitions of a financial liability and an
equity instrument.
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Equity Instruments

An equity instrument is any contract that evidences a residual interest in the assets of the Company after
deducting all its liabilities. Equity instruments which are issued for cash are recorded at the proceeds
received, net of direct issue costs. Equity instruments which are issued for consideration other than cash
are recorded at fair value of the equity instrument.

Financial Liabilities

M

(i)

Initial Recognition

Financial liabilities are classified, at initial recognition, as financial liabilities at FVPL,
loans and borrowings and payables as appropriate. All financial liabilities are recognised
initially at fair value and, in the case of loans and borrowings and payables, net of directly
attributable transaction costs.

Subsequent Measurement

The measurement of financial liabilities depends on their classification, as described below.

Financial liabilities at FVPL

Financial liabilities at FVPL include financial liabilities held for trading and financial
liabilities designated upon initial recognition as at FVPL. Financial liabilities are classified
as held for trading if they are incurred for the purpose of repurchasing in the near term.
Gains or losses on liabilities held for trading are recognised in profit or loss.

Financial liabilities at amortised cost

(iii)

@iv)

After initial recognition, interest-bearing borrowings and other payables are subsequently
measured at amortised cost using the EIR method. Gains and losses are recognised in
statement of profit and loss when the liabilities are derecognised as well as through the EIR
amortisation process. Amortised cost is calculated by taking into account any discount or
premium on acquisition and fees or costs that are an integral part of the EIR. The EIR
amortisation is included as finance costs in the statement of profit and loss.

De-recognition of Financial Liabilities

Financial liabilities are de-recognised when the obligation specified in the contract is
discharged, cancelled or expired. When an existing financial liability is replaced by another
from the same lender on substantially different terms, or the terms of an existing liability
are substantially modified, such an exchange or modification is treated as de-recognition
of the original liability and recognition of a new liability. The difference in the respective
carrying amounts is recognised in profit or loss.

Offsetting Financial Instruments
Financial assets and financial liabilities are offset, and the net amount is reported in the
Balance Sheet if there is a currently enforceable legal right to offset the recognised amounts

and there is an intention to settle on a net basis to realise the assets and settle the liabilities
simultaneously.
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vii. Inventories

Inventories which comprise of raw materials, work-in-progress / semi-finished goods, finished goods,
packing materials and consumables, chemicals, stores and spares are carried at the lower of cost or net
realisable value. The comparison of cost and net realisable value is made on an item-by-item basis.

Cost of inventories comprises all costs of purchase, cost of conversion and other costs incurred in
bringing the inventories to their present location and condition. Other costs including borrowing cost
capitalised on inventories that necessarily take more than one year to get ready for sale.

Costs of purchased inventory are determined after deducting rebates and discounts. The cost is
determined as follows:

o Raw Materials, Packing Materials and Consumables, chemicals, stores and spares are valued
using the weighted average method.

e Finished goods and work-in-progress / semi-finished goods are valued at the cost of raw
materials along with fixed production overheads and variable overheads are being allocated on
the basis of normal capacity and actual capacity of production facilities respectively.

viii. Revenue Recognition

Revenue from contracts with customers is recognised at a point in time when control of the goods or
services is transferred to the customer at an amount that reflects the consideration to which the Company
expects to be entitled in exchange for those goods or services. Revenue from sale of goods is inclusive
of excise duties and is net of returns, trade allowances, rebates, value added taxes and such amounts
collected on behalf of third parties.

Based on the Educational Material on Ind AS 115 issued by the Institute of Chartered Accountants of
India (“ICAI”), the Company has assumed that recovery of excise duty flows to the Company on its
own account and hence is a liability of the manufacturer which forms part of the cost of production,
irrespective of whether the goods are sold or not. Therefore, revenue includes excise duty. However,
sales tax/value added tax (VAT) and goods and services tax (GST) is not received by the Company on
its own account and are taxes collected on value added to the commodities by the seller on behalf of the
government. Accordingly, these are excluded from revenue.

a) Revenue from sale of products
Revenue from sale of products is recognised at a point in time when control of the product
transfers and there is no unfulfilled obligation that could affect the customer’s acceptance of
the products.

b) Interest Income
Interest income is recognized using the effective interest rate method. The effective interest rate
is the rate that discounts estimated future cash receipts through the expected life of the financial
asset to the gross carrying amount of the financial asset. Interest income is included under the
head “other income” in the Statement of Profit and Loss.

¢) Other Income
Other items of income are accounted as and when the right to receive such income arises and it
is probable that the economic benefits will flow to the Company and the amount of income can
be measured reliably.
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ix. Government Grants

Grants and subsidies from the Government are recognised when there is reasonable assurance that the
grant / subsidy will be received, and all attaching conditions are complied with. Government grants
related to revenue are recognised in the Statement of Profit and Loss in the period in which they are
received.

x. Borrowing

Borrowings are initially recognised at fair value, net of transaction costs incurred. Borrowings are
subsequently measured at amortised cost. Any difference between the proceeds (net of transaction costs)
and the redemption amount is recognised in profit or loss over the period of the borrowings using the
effective interest method. Borrowings are derecognised from the balance sheet when the obligation
specified in the contract is discharged, cancelled or expired. The difference between the carrying
amount of a financial liability that has been extinguished or transferred to another party and the
consideration paid, including any non-cash assets transferred or liabilities assumed, is recognised in
profit or loss as other gains/(losses). Borrowings are classified as current liabilities unless the Company
has an unconditional right to defer settlement of the liability for at least 12 months after the reporting
period.

xi. Employee Benefits

a) Defined Contribution Plan

Contributions to defined contribution schemes such as provident fund, employees’ state
insurance, labour welfare fund are charged as an expense based on the amount of contribution
required to be made as and when services are rendered by the employees. Company’s provident
fund contribution, in respect of certain employees, is made to a government administered fund
and charged as an expense to the Statement of Profit and Loss. The above benefits are classified
as Defined Contribution Schemes as the Company has no further obligations beyond the
monthly contributions.

b) Defined Benefit Plan
The Company provides for gratuity which is a defined benefit plan, the liability of which is
determined based on valuations, as at the balance sheet date, made by an independent actuary.
Re-measurement, comprising of actuarial gains and losses, in respect of gratuity are recognised
in the OCI, in the period in which they occur and is not eligible to be reclassified to the
Statement of Profit and Loss in subsequent periods. Past service cost is recognised in the
Statement of Profit and Loss in the year of plan amendment or curtailment. The classification
of the Company’s obligation into current and non-current is as per the actuarial valuation report.

¢) Leave entitlement and compensated absences
Accumulated leave which is expected to be utilised within the next twelve months, is treated as
short-term employee benefit. Leave entitlements, other than short term compensated absences,
are provided based on an actuarial valuation, similar to that of gratuity benefit. Re-
measurement, comprising of actuarial gains and losses, in respect of leave entitlement are
recognised in the Statement of Profit and Loss in the period in which they occur.

d) Short-term benefits
Short-term employee benefits such as salaries, wages, performance incentives etc. are
recognised as expenses at the undiscounted amounts in the Statement of Profit and Loss of the
period in which the related service is rendered. Expenses on non- accumulating compensated
absences is recognised in the period in which the absences occur.
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I

j) Parth Pandita

- Short term employee benefits 2.31 1.03 1.03
- Post retirement benefits 0.12 0.06 0.05
k) Kalahan Kaul
- Short term employee benefits 0.29 - -
- Post retirement benefits 0.01 - -
1) Rishab Jain
- Short term employee benefits - - 2.47
- Post retirement benefits - - 0.12
B. Sitting Fees
a) Anju Kapoor 0.21 0.26 -
b) Susheel Bhat 0.22 0.35 -
¢) Mukesh Goyal 0.13 - -
d) Vanessa Pandita - 0.10 -
e) Parth Pandita - 0.10 -
f) Dalip Kaul - - 0.20
g) Ashok Harkishanlal Capoor - - 0.28
Total 0.56 0.81 0.48
C. Rent
a) Romesh Pandita 10.88 10.21 9.33
b) Veena Pandita 0.52 0.61 1.02
c) Parth Pandita 0.28 0.28 0.24
Total 11.68 11.10 10.59
D. Loan given - Repayment including interest

Arvind Kaul 0.83 0.83 0.83
E. Acquisition of Leasehold Rights of Office Building

Romesh Pandita 8.27 - -
F. Professional Charges & Security Deposit

Ashutosh Kachroo 1.80 1.80 2.07
Closing Balances as at the year end
A. Loan receivable

Arvind Kaul - 0.78 1.48
B. Security Deposit Given
a) Romesh Pandita 3.11 2.85 2.16
b) Ashutosh Kachroo 0.24 0.24 0.24
C. Remuneration Payable
a) Romesh Pandita 1.32 1.17 1.08
b) Veena Pandita 0.22 0.19 0.16
¢) Arvind Kaul 0.49 0.49 0.27
d) Anant S Iyer - 0.66 0.73
¢) Ashutosh Rajput 0.61 - -
g) Nagendra Pratap Singh 0.17 - -
h) Mani Ahuja 0.11 0.10 0.08
i) Vanessa Pandita 0.17 0.11 0.09
j) Parth Pandita 0.15 0.10 0.08
k) Ashutosh Kachroo 0.14 - -
1) Kalahan Kaul 0.19 - -
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Financial Instruments

(a) Financial instruments by category

The carrying value and fair value of financial instruments by categories as at March 31, 2025 are as follows:

Financial assets
/ liabilities at

Financial assets

Particulars Refer note Amortised fair value / liapilities at | Total carrying Total fair
cost through profit fair value value value
g1p through OCI
or loss
Assets:
Non-Current Investment (Mutual Fund) 5 - 47.25 - 47.25 47.25
Loans (Advance to Staff) 6 2.93 - - 2.93 2.93
Other financial assets 7 71.40 - - 71.40 71.40
Trade receivables 10 3,317.40 - - 3,317.40 3,317.40
Cash and cash equivalents 11 23.35 - - 23.35 23.35
Total 3,415.08 47.25 - 3,462.33 3,462.33
Liabilities:
Borrowings 15 & 18 1,298.58 - - 1,298.58 1,298.58
Lease liabilities 16 55.40 - - 55.40 55.40
Trade payables 19 685.75 - - 685.75 685.75
Other financial liabilities 20 81.44 - - 81.44 81.44
Total 2,121.17 - - 2,121.17 2,121.17
The carrying value and fair value of financial instruments by categories as at March 31, 2024 are as follows:
Financial assets | _. .
e Financial assets
. Amortised / hapllmes at / liabilities at | Total carrying Total fair
Particulars Refer note fair value .
Cost through profit fair value value value
g1 prolf through OCI
or loss
Assets:
Non-Current Investment (Mutual Fund) 5 37.33 37.33 37.33
Loans (Advance to Staff) 6 3.10 3.10 3.10
Other financial assets 7 99.06 99.06 99.06
Trade receivables 10 3,127.14 3,127.14 3,127.14
Cash and cash equivalents 11 3.73 3.73 3.73
Total 3,233.03 37.33 - 3,270.36 3,270.36
Liabilities:
Borrowings 15 & 18 1,483.16 1,483.16 1,483.16
Lease liabilities 16 81.57 81.57 81.57
Trade payables 19 728.87 728.87 728.87
Other financial liabilities 20 56.63 56.63 56.63
Total 2,350.23 - - 2,350.23 2,350.23
The carrying value and fair value of financial instruments by categories as at March 31, 2023 are as follows:
Financial assets _. .
/ liabilities at Financial assets
. Amortised . / liabilities at | Total carrying Total fair
Particulars Refer note fair value .
Cost through profit fair value value value
through OCI
or loss
Assets:
Non-Current Investment (Mutual Fund) 5 - 22.62 - 22.62 22.62
Loans (Advance to Staff) 6 4.46 - - 4.46 4.46
Other financial assets 7 103.70 - - 103.70 103.70
Trade receivables 10 2,443.18 - - 2,443.18 2,443.18
Cash and cash equivalents 11 2.90 - - 2.90 2.90
Total 2,554.24 22.62 - 2,576.86 2,576.86
Liabilities:
Borrowings 15& 18 1,335.46 - - 1,335.46 1,335.46
Lease liabilities 16 109.60 - - 109.60 109.60
Trade payables 19 646.26 - - 646.26 646.26
Other financial liabilities 20 62.76 - - 62.76 62.76
Total 2,154.08 - - 2,154.08 2,154.08

289




(b) Fair value hierarchy

Level 1 - Quoted prices (unadjusted) in active markets for identical assets or liabilities

Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly (i.e. as prices) or indirectly (i.e.
derived from prices)

Level 3 - Inputs for the assets or liabilities that are not based on observable market data (unobservable inputs)

The following table presents fair value hierarchy of assets and liabilities measured at fair value on a recurring basis as at:

. . As at March 31, 2025
Particular Carrying Value Level 1 Level 2 Level 3
Assets
Non-Current Investment (Mutual Fund) 47.25 47.25 - -
. . As at March 31, 2024
Particular Carrying Value Level 1 Level 2 Level 3
Assets
Non-Current Investment (Mutual Fund) 37.33 37.33 - -
Particular Carrying Value As at March 31, 2023
Level 1 Level 2 Level 3
Assets
Non-Current Investment (Mutual Fund) 22.62 22.62 - -

Financial risk management objectives and policies
The Company's activities expose it to a variety of financial risks: market risk, credit risk and liquidity risk. The Company's focus is to foresee the
unpredictability of financial markets and seek to minimize potential adverse effects on its financial performance.

i Market risk
Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk comprises
three types of risk: interest rate risk, currency risk and price risk. Major financial instruments affected by market risk includes loans and borrowings.

a. Interest rate risk
Interest rate risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The
Company's exposure to the risk of changes in market interest rates relates primarily to the company's long term debt obligation with floating interest rates.

Interest rate sensitivity
The following tables demonstrates the senstivity to the reasonably possible change in the interest rates. With all other variables held constant, the company's
profit before tax is affected through the impact on floating rate borrowings, as follows:

. Increase./ Effect on profit
Particulars Decrease in
. . before tax
basis points
As at March 31, 2025
INR +50 (0.11)
INR -50 0.11

The assumed movement in basis points for the interest rate sensitivity analysis is based on the currently obeservably market environment.

b. Foreign currency risk

Although, the exchange rate between the rupee and foreign currencies has changed in recent years, it has not affected the results of the Company. The Company
evaluates exchange rate exposure arising from foreign currency transactions and follows established risk management policies. There are earnings from
customers in foreign currency which are unhedged.

The following table analysis foreign currency risk from financial instruments as at March 31, 2025:

Particulars USD GBP
Assets
Trade receivables 8,439.42 -
8,439.42 -
Liabilities
Trade payables 23,753.29 -
23,753.29 -
Net assets / (liabilities) (15,313.87) -

The following table analysis foreign currency risk from financial instruments as at March 31, 2024:

Particulars USD GBP
Assets
Trade receivables 2,786.06 -
2,786.06 -

Liabilities

Trade payables 10,575.48 2,450.00
10,575.48 2,450.00

Net assets / (liabilities) (7,789.42) (2,450.00)
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The following table analysis foreign currency risk from financial instruments as at March 31, 2023:

Particulars USD GBP
Assets
Trade receivables 11,610.83 -
11,610.83 -
Liabilities
Trade payables 5,293.63 -
5,293.63 -
Net assets / (liabilities) 6,317.20 -

Note : The Company's exposure of foreign currency as at respective reporting dates is not material and consequentially the impact on Statement of Profit and
Loss and other equity due to fluctuation in exchange rates would also be immaterial. Therefore, the disclosure for sensitivity analysis not been included in the
financial statements.

ii  Credit risk

Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract, leading to a financial loss. The company is
exposed to credit risk from its operating activities (primarily trade receivables), financial assets and financing activities. Management has a credit policy in place
and the exposure to credit risk is monitored on an ongoing basis. Credit evaluations are performed on all customers requiring credit over a certain amount.

a) Trade receivables

Trade receivables are unsecured and mainly includes two types of customer i.e. receivables from sales to government corporations and receivables from sales to
private parties. Considering Company's historical experience of collecting receivable, credit risk is low. Hence, trade receivables are considered to be a single
class of financial assets.

Particulars As at March 31, 2025 As at March 31, 2024 As at March 31, 2023
Amount % Amount % Amount %
Trade receivables
- from government corporation 1,769.39 46.62% 1,847.00 52.55% 1,369.17 51.50%
- from private parties 2,026.04 53.38% 1,667.84 47.45% 1,289.44 48.50%
Total trade receivables (Refer note 10) 3,795.43 100.00% 3,514.84 100.00% 2,658.61 100.00%

Set out below is the information about the credit risk exposure about the company's trade

Aging from Due Date
Particul
articulars 0to 180 Days 181 to 365 Days 1°r¢ than 365
Days
Trade Receivables 10% 50% 100%

The movement of the allowance for lifetime expected credit loss is stated below:

As at March 31, | As at March 31, As at March 31,

Particulars 2025 2024 2023
Balance at the beginning of the year 387.70 215.43 198.32
Reversal of provision (net) - - -
Bad debts written off during the year (10.21) (9.92) (2.23)
Provision created during the year 100.54 182.19 19.33
Balance at the end of the year 478.03 387.70 215.42

b) Financial assets other than trade receivables

- Financial assets other than trade receivables comprise of cash and cash equivalents, bank balances other than cash and cash equivalents, government grant
receivables (export incentive receivables), loan to employees and investment in mutual funds The Company monitors the credit exposure on these financial assets
on a case-to-case basis. In case of bank balances and deposits, risk is considered low since the counterparties are reputed organisations with no history of default
to the Company. Loans to employees are assessed for credit risk based on the period of service and their ability to repay within the contractual repayment terms.
- Investments in equity oriented mutual funds are made only with SEBI approved AMCs. The Company's treasury department constantly review the performance
these investments.

iii. Liquidity Risk

Liquidity is defined as the risk that the Company will not be able to settle or meet its obligations on time or at a reasonable price. The Company’s treasury
department is responsible for liquidity, funding as well as settlement management. In addition, processes and policies related to such risks are overseen by senior
management.

. Contractual Maturities
As at March 31, 2025 Carrying Less than More than
Amount 1-5years
1 year 5 years

Borrowing 1,298.58 1,081.08 217.50 -

Trade Payables 685.75 685.75 - -
Lease Liabilities** 55.40 24.45 37.01 3.04

Other financial liabilities 81.44 81.44 - -
2,121.17 1,872.72 254.51 3.04
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Contractual Maturities

As at March 31, 2024 Carrying Less than More than
Amount 1-5years
1 year 5 years
Borrowing* 1,483.16 1,279.63 203.53 -
Trade Payables 728.87 728.87 - -
Lease Liabilities** 81.57 41.62 50.75 -
Other financial liabilities 56.63 56.63 - -
2,350.23 2,106.75 254.28 -
Carrying Contractual Maturities
As at March 31, 2023 Less than More than
Amount 1-5years
1 year 5 years
Borrowing* 1,335.46 1,137.67 197.79 -
Trade Payables 646.26 646.26 - -
Lease Liabilities** 109.60 41.20 92.37 -
Other financial liabilities 62.76 62.76 - -
2,154.08 1,887.89 290.16 -

* Carrying amount of Borrowings is the outstanding principal of loan recognised on EIR method, while contractual payments is the loan installments remaining

to be paid as at the reporting date.

** Carrying amount of Lease Liabilities is the discounted present value of principal of lease liabilities ( refer note no 16), while the contractual maturities
represent the rental payments & bottling charges to be made over the remaining life of lease.

43 Capital management

The primary objective of the Company’s capital management is to maximise the shareholder’s wealth. The Company’s policy is to maintain a strong capital base
so0 as to maintain investor, creditor and market confidence and to sustain future development of the business. The Board of Directors monitor the return on

capital employed.

The Company manages its capital structure and makes adjustments in light of changes in economic conditions and the requirements of the financial covenants.
To maintain or adjust the capital structure, the Company may adjust the dividend payment to shareholders, return capital to shareholders or issue new shares.
The Company monitors capital using a debt equity ratio, which is total debt divided by total equity.

Particulars As at As at As at
March 31, 2025 | March 31, 2024 March 31, 2023
Total debt 1,353.98 1,564.72 1,445.06
Total equity 3,240.99 2,547.81 1,923.12
Total debts to equity ratio (Gearing ratio) 0.42 0.61 0.75
44 Unhedged foreign currency exposure
As at March 31, 2025 As at March 31, 2024
Particulars Currencies Foreign INR Foreign INR
currency currency
Trade receivables USD 8,439.42 7.15 2,786.06 2.29
GBP - - - -
8,439.42 7.15 2,786.06 2.29
Trade payables USD 23,753.29 20.16 10,575.48 8.25
GBP - 2,450.00 2.57
23,753.29 20.16 13,025.48 10.82
As at March 31, 2023
Particulars Currencies Foreign INR
currency
Trade receivables USD 11,610.83 9.15
GBP - -
11,610.83 9.15
Trade payables USD 5,293.63 4.43
GBP - -
5,293.63 443
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Financial Ratios

Current Ratio

Particulars Type As at March 31, As at March 31, As at March 31,
2025%* 2024* 2023
Current Assets Numerator 4,656.28 4,271.72 3,512.75
Current Liabilities Denominator 2,283.69 2,479.33 2,240.83
Ratio (Numerator / Denominator) 2.04 1.72 1.57
% change from previous year 18.34 9.91 NA

Reason for change

*Increase in this ratio is mainly due to increase in inventory and debtors coupled with increase in current borrowings and trade payables.
**Increase in this ratio is mainly due to increase in inventory and debtors coupled with a decrease in current borrowings and trade payables.

Debt Equity Ratio
Particulars Type As at March 31, As at March 31, As at March 31,
2025%* 2024* 2023
Total Debt Numerator 1,353.99 1,564.72 1,445.05
Total Equity Denominator 3,240.99 2,547.81 1,923.12
Ratio (Numerator / Denominator) 0.42 0.61 0.75
% change from previous year (31.98) (18.27) NA

Reason for change

*Decrease in this ratio is mainly due to a higher increase in total borrowings coupled with corresponding lower increase in other equity.
**Decrease in this ratio is mainly due to a higher increase in long term borrowings coupled with corresponding increase in other equity.

Debt Service Coverage Ratio

Particulars Type As at March 31, As at March 31, As at March 31,
2025%* 2024* 2023
EBIDTA + Non Cash Expenses Numerator 1,351.27 1,298.49 955.36
Finance Cost + Principal repayment Denominator 232.79 233.24 176.40
of long term borrowings within one year
Ratio (Numerator / Denominator) 5.80 5.57 5.42
% change from previous year 4.27 2.79 NA

Reason for change

*Increase in this ratio is mainly due to increase in earnings available for debt service coupled with corresponding less increase in debt service.
**Increase in this ratio is mainly due to increase in earnings available for debt service coupled with corresponding decrease in debt service.

Return on Equity Ratio

Particulars Type As at March 31, As at March 31, As at March 31,
2025%* 2024* 2023
PAT Numerator 694.49 625.55 523.00
Average Equity Share Capital Denominator 2,894.38 2,233.72 1,657.83
Ratio (Numerator / Denominator) 0.24 0.28 0.32
% change from previous year (14.32) (11.23) NA

Reason for change

*Decrease in this ratio is mainly due to increase in other equity coupled with corrosponding lower increase in profit after tax.
**Decrease in this ratio is mainly due to increase in other equity coupled with corrosponding lower increase in profit after tax.

Inventory Turn Over Ratio

Particulars Type As at March 31, As at March 31, As at March 31,
2025%* 2024* 2023
Cost of Goods Sold Numerator 4,110.61 4,320.44 3,571.86
Average Inventory Denominator 1,149.06 945.82 582.34
Ratio (Numerator / Denominator) 3.58 4.57 6.13
% change from previous year (21.69) (25.53) NA

Reason for change

*Decrease in this ratio is mainly due to increase in inventory especially WIP coupled with a corresponding lower increase in Cost of goods sold.
**Decrease in this ratio is mainly due to increase in inventory especially WIP coupled with a corresponding lower increase in Cost of goods sold.
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Trade Receivables Turnover Ratio

Particulars Type As at March 31, As at March 31, As at March 31,
2025%* 2024* 2023
Sale of Products Numerator 16,150.14 16,423.34 12,168.65
Average Debtors Denominator 3,222.27 2,761.79 2,057.47
Ratio (Numerator / Denominator) 5.01 5.95 591
% change from previous year (15.72) 0.55 NA

Reason for change

*Increase in this ratio is mainly due to increase in sales coupled with corresponding lower increase in average debtors.
**Decrease in this ratio is mainly due to decrease in sales along with corresponding increase in debtors also.

Trade Payables Turnover Ratio

Particulars Type As at March 31, As at March 31, As at March 31,
2025%* 2024* 2023
Total Purchases Numerator 4,204.52 4,406.71 3,761.90
Average Creditors Denominator 707.31 704.64 624.39
Ratio (Numerator / Denominator) 5.94 6.25 6.02
% change from previous year (4.95) 3.80 NA

Reason for change

*Increase in this ratio is mainly due to increase in total purchase coupled with corresponding less increase in average creditors.
**Decrease in this ratio is mainly due to decrease in total purchase coupled with corresponding increase in average creditors.

Net Capital Turnover Ratio

Particulars Type As at March 31, As at March 31, As at March 31,
2025%* 2024* 2023
Sale of Products Numerator 16,150.14 16,423.34 12,168.65
Average Working Capital Denominator 2,082.49 1,532.15 976.00
Ratio (Numerator / Denominator) 7.76 10.72 12.47
% change from previous year (27.65) (14.03) NA

Reason for change

*Decrease in this ratio is mainly due to increase in sales coupled with corresponding higher increase in average working capital.
**Decrease in this ratio is mainly due to decrease in sales coupled with corresponding increase in average working capital.

Net Profit Ratio
Particulars Type As at March 31, As at March 31, As at March 31,
2025%* 2024* 2023
PAT Numerator 694.49 625.55 523.00
Net Revenue from Operations Denominator 16,150.14 16,423.34 12,168.65
Ratio (Numerator / Denominator) 4.30% 3.81% 4.30%
% change from previous year 12.90 (11.38) NA

Reason for change

*Decrease in this ratio is mainly due to increase in profit after tax coupled with corresponding higher increase in Net revenue from operations.
**Increase in this ratio is mainly due to increase in profit after tax coupled with corresponding decrease in Net revenue from operations.

Return on Capital Employed Ratio

Particulars Type As at March 31, As at March 31, As at March 31,
2025%* 2024* 2023
EBIT Numerator 1,116.26 993.79 807.25
Shareholder's Fund + Long Term Borrowings + Denominator 3,308.87 2,795.80 2,057.00
Deferred Tax Liability
Ratio (Numerator / Denominator) 0.34 0.36 0.39
% change from previous year (5.09) (9.42) NA

Reason for change

*Decrease in this ratio is mainly due to increase in Earnings before interest and tax coupled with corresponding more increase in capital employed.
**Decrease in this ratio is mainly due to increase in Earnings before interest and tax coupled with corresponding more increase in capital employed.
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K Return on Investment Ratio
Particula Type As at March 31, As at March 31, As at March 31,
ruieutars P 2025+ 2024* 2023
Income generated from Investments Numerator 9.92 14.72 3.18
Opening value of investments Denominator 37.33 22.62 19.44
Ratio (Numerator / Denominator) 0.27 0.65 0.16
% change from previous year (59.18) 297.81 NA
Reason for change
* Increase in this ratio is mainly due to increase in Income generated from investments coupled with corrosponding less increase in opening value of investments.
46 Change in liabilities arising from financing activities
. As at March 31, As at March 31,
Particulars 2024 Cash Flows Others 2025
Lease Liability 81.57 (43.17) 17.00 55.40
Borrowings 1,483.17 (184.57) (0.02) 1,298.58
Other Financing Liability 56.63 24.81 81.44
Interest Paid - (134.83) - -
Total 1,621.37 (362.57) 41.79 1,435.42
. As at March 31, As at March 31,
Particulars 2023 Cash Flows Others 2024
Lease Liability 109.60 (41.20) 13.17 81.57
Borrowings 1,335.46 147.89 (0.19) 1,483.17
Other Financial Liability 62.76 - (6.13) 56.63
Interest Paid - (150.54) - -
Total 1,507.82 (43.85) 6.85 1,621.37
. As at March 31, As at March 31,
Particulars 2022 Cash Flows Others 2023
Lease Liability 102.92 (36.90) 43.58 109.60
Borrowings 754.99 579.44 1.03 1,335.46
Other Financial Liability 95.96 - (33.20) 62.76
Interest Paid - (127.58) -
Total 953.87 414.96 11.41 1,507.82
47 The Company did not have any transactions with struck off companies under section 248 of the Companies Act, 2013 or section 560 of the

Companies Act, 1956 in the current as well as in the financial year 2023-24 and details of transaction with struck of companies for FY 2022-

23 are given below:

le:;::zt?(fn Outstanding Relationship
Name of Struck Off Company . Balance as at | with Struck Off
with Struck Off
March 31, 2023 Company
Company

Sri Sr.1 Creations Jewels & Handicrafts Pvt Ltd Trade Receivable 0.80 None
(Delhi)

Jade Knits Pvt Ltd Trade Payable 0.01 None

48 The Company has used accounting software for maintaining its books of account which has a feature of recording audit trail (edit log) facility and the same had
been operated with effect from October 1, 2023 for all relevant transactions recorded in the software. The audit trail (edit log) feature is enabled at database level
with effect from April 01, 2024. Further, there were no instance of audit trail (edit log) feature being tampered with at transaction level, in respect of the
software. Additionally, the audit trail of prior year (whatever was enabled) has been preserved by the Company as per the statutory requirements for record
retention.

49 The quarterly statements of current assets, in respect of the working capital limits, have been filed by the Company with the concerned banks. The differences
noticed were not material in case of inventory value and trade receivables vis a vis respective values in the books of accounts.

50 Recent Accounting Pronouncements
Ministry of Corporate Affairs vide its notification no. G.S.R. 291(E) dated 7th May 2025 has issued an amendment to Ind AS 21 providing guidance on
determining exchange rate in case of lack of exchangeability. The amendment is effective from 1 April 2025. In accordance with the amendment to Ind AS 21 —
Lack of Exchangeability, the Company is required to estimate the exchange rate using the most reliable inputs available in case there is lack of exchangeability.
The currencies in which the company has transacted during the current year or previous year were exchangeable into another currency within a time frame that
allows for a normal administrative delay and through a market or exchange mechanism. Accordingly, the amendment to Ind AS 21 has no material impact on the
financial position, financial performance and cash flows of the company.
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Other Statutory Information
i) The Company does not have any Benami property, and no proceedings have been initiated or are pending against the Company under the Benami Transactions
(Prohibition) Act, 1988 and rules made thereunder for holding any Benami property.

i) The Company does not have any charges or satisfactions which are required to be registered with the Registrar of Companies (ROC) and are pending for
registration beyond the statutory period.

iii) The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year.

iv) The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries), with the
understanding (whether recorded in writing or otherwise) that the Intermediary shall:

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company (Ultimate Beneficiaries),
or

v) The Company has not received any funds from any person(s) or entity(ies), including foreign entities (Funding Party), with the understanding (whether
recorded in writing or otherwise) that the Company shall:

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate
Beneficiaries), or

(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

vi) The lenders of the Company have not declared the Company as a wilful defaulter, and the Company has not defaulted in repayment of any loans or
borrowings to any lender during the financial year.

vii) There are no transactions which are not recorded in the books of account that have been surrendered or disclosed as income during the year in the tax
assessments under the Income Tax Act, 1961.

viii) The Company did not have any long-term contracts, including derivative contracts, for which there were any material foreseeable losses.

Significant Events occuring after Balance Sheet Date

i) Pursuant to the resolutions passed by our Board of Directors and the shareholders in their meetings dated August 14, 2025 and August 18, 2025 respectively,
the authorised share capital of our company was increased from 1,00,00,000 equity shares of face value of Rs. 10/- per Equity share to 1,80,00,000 Equity
Shares of face Value of Rs. 10/- per equity share.

i) The company has issued Bonus shares to the existing shareholders in the ratio of 1:1 through an extra-ordinary general meeting held on August 18, 2025.

iii) The Company had approved the ESOP scheme pursuant to the resolution passed by the shareholders in their annual general meeting held on July 31, 2025.
The NRC Committee granted options to the eligible employees in its meeting held on August 29, 2025.

These Restated Financial Statements are prepared by the management of the Company and approved by the Board of Directors for the purpose of inclusion in
the Draft Red Herring Prospectus (“DRHP”’), Red Herring Prospectus (“RHP”) and Prospectus, (collectively referred to “Offer Documents™) of the Company in
relation to its proposed initial public offering of equity shares as required by Section 26 of Part I of Chapter III of the Companies Act, 2013, the Securities and
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 (“SEBI ICDR Regulations”), as amended and the Guidance Note on
Reports in Company Prospectuses (Revised 2019) (“the Guidance Note”). As a result, the Special Purpose Ind AS Financial Statements may not be suitable for
another purpose.

This is addressed to and is provided to enable the Board of Directors of the company to include this report in the Draft Red Herring Prospectus (DRHP) / Red
Herring Prospectus (RHP)/ Prospectus prepared in connection with the proposed Initial Public Offer (IPO) of the Equity Shares of the company, to be filed by
the company with the Securities and Exchange Board of India (SEBI), BSE Limited and National Stock Exchange of India Limited in connection with the
proposed IPO.
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(i)

Transition to Ind AS - Statements of reconciliation
Reconciliaiton of total equity as at March 31, 2023 and April 1, 2022

Particulars Note no. | As at March 31, 2023 | As at April 1, 2022
Total equity (shareholder's funds) under previous GAAP 1,107.50 599.21
Total of (A) 1,107.50 599.21
Ind As Adjustments:
Gain / (Loss) on fair valuation of Non current Investments A 8.23 8.01
Gain on borrowings cost recognised at EIR B 0.22 0.22
Loss on borrowings cost recognised at EIR B (1.04) -
Gain on fair valuation of Loans given C 0.60 0.19
Interest capitalization by applying general borrowing rate D 5.43 -
Recognition of Contract Liability E 17.77) (12.30)
Actuarial valuation of defined benefit plans reclassified in other comprehensive F (0.56) (6.00)
income
Deferred tax impact G 59.83 37.01
Reversal of Depreciation on PPE D and K 1.25 -
Amortization of employee benefit expenses H (0.30) -
Gain on reinstatement of Gratuity & Leave Encashment Liability as per IND AS F 0.56 -
Impact of recognition of ROU and Lease Liability 1 (4.91) -
Loss on fair valuation of Security Deposit J (0.05) -
Recognition of lease receivable K (5.55) -
Total of (B) 45.94 27.13
Rectification of Errors
Recognition of bank deposits which pretains to earlier years L 1.73 1.73
Amortization of Intangible Assets M (2.05) (2.05)
Total of (C) (0.32) (0.32)
Total equity (shareholder's funds) under Ind AS (A+B+C) 1,153.12 626.02
Reconciliaiton of Profit/(Loss) for the year ended March 31,2023
Particulars Note no. For the year ended

March 31, 2023

Profit after Tax as per Previous GAAP 508.30
Total of (A) 508.30
Ind As Adjustments:
Depreciation - PPE D and K 1.25
Depreciation on Right of Use Assets 1 (31.65)
Gain on Termination of Lease liability 1 0.08
Interest Income C,Tand K 1.21
Amortisation of Employee benefit expense H (0.30)
Loss on initial recognition of lease receivable K (4.83)
Reinstatement of Gratuity Expense F 0.11
Re-measurement gain/loss on defined benefit plans-OCI F (5.45)
Reinstatement of Leave Encashment Expense F 0.45
Recognition of Contract Liability Expense E (5.47)
Actuarial valuation of defined benefit plans reclassified in other comprehensive F 5.45
income
Gain/(loss) arising on Fair value accounting of financial assets A 0.22
Deferred tax impact G 24.19
Reversal of Bottling Charges K 19.00
Interest Expenses B,Dand]I (6.19)
Reversal of Rent paid 1 17.901
Reversal of lease rent received K (1.25)
Other comprehensive income (net of tax) F 4.08
Total of (B) 18.80
Rectification of Errors -
Total of (C) -
Total Comprehensive Income under Ind AS (A+B+C) 527.10

Note: Under previous GAAP, total comprehensive income was not reported. Therefore, the above reconciliation starts with profit under the previous GAAP.
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(iii) Impact of Ind AS adoption on the statements of cash flows:

=

For the Year Ended March 31, 2023

Particulars Note no. Amount As per Effect of Transition to| Amount As Per IND
Previous GAAP IND AS* AS
Net cash Generated / (Used in) from Operating Activities A, B, C, (386.25) 44.94 (341.32)
D,E, F,
H, LK,
Land M
Net cash Generated / (Used in) from Investing Activities A,D,K (46.42) (26.02) (72.45)
and M
Net cash Generated / (Used in) from Financing Activities BandI 445.77 (30.80) 414.96
Net Increase / (decrease) in cash and cash Equivalents 13.09 (11.89) 1.20
Cash and Cash Equivalents at the Beginning of the Year 62.64 (60.94) 1.71
Cash and Cash Equivalents at the end of the Year 75.73 (72.83) 2.91

* The impact of transition from Indian GAAP to IND AS on the Statement of Cash Flows is due to various reclassification adjustments and the impact of recognition /

Explanations for reconciliation of Balance Sheet as previously reported under IGAAP to Ind AS :-

Under Previous Indian GAAP, investments in mutual funds were classified as long-term investments based on intended holding period and realisability. The long-term
investments were carried at cost. Under Ind AS, these investments are required to be measured at fair value. The resulting fair value changes of these investments
amounting to Rs. 8.01 million have been recognised in other equity as at the date of transition (i.e. April 01, 2022). The profit and other equity for the year ended March
31, 2023 has increased by Rs.0.22 million due to the fair value changes.

Borrowings designated and carried at amortised cost are accounted on EIR method as per Ind AS 109.
The company has performed fair valuation of the loans given to employees in accordance with Ind AS 109 on the basis of facts and circumstances that exist at the date of
transition to Ind AS.

Interest on borrowings amounting to Rs. 1.10 million and Rs. 4.33 million has been capitalised to PPE and WIP Inventory respectively as per Ind AS 23. Accordingly
depreciation has been charged on amount capitalised to PPE.

Contract liability recognised as per Ind AS 115.

Under Ind AS, remeasurements i.e. actuarial gains and losses on the net defined benefit liability are recognised in Other Comprehensive Income instead of Statement of
Profit and Loss. Under Previous Indian GAAP these were forming part of the Statement of Profit and Loss for the year. As a result of this change, the provision for gratuity
and leave encashment have been decrease by Rs. 4.36 million and Rs. 1.64 million on the date of transition to Ind AS ( April 1, 2022). Further, the employee benefit
expenses have been decreased by Rs. 0.56 million and the amount of actuarial gain amounting to Rs. 5.45 million (net of taxes Rs. 4.08 million ) for the year ended March
31, 2023 has been recognised in "Other Comprehensive Income".

Previous Indian GAAP requires accounting for deferred tax, using the income statement approach, which focuses on differences between taxable profits and accounting
profits for the period. Ind AS requires entities to account for deferred taxes using the balance sheet approach, which focuses on temporary differences between the carrying
amount of an asset or liability in the balance sheet and its tax base.

Amortisation of advances/loans given to employees is recognised as per Ind AS 109.

The company has applied the transition provision in Appendix C of IND AS 116, "Determining whether an arrangement contains a Lease", and has assessed all
arrangement as the date of transition.

Under Previous Indian GAAP, interest free security deposits (that are refundable in cash on completion of the term as per the contract) are recorded at their transaction
value. Under Ind AS, such financial assets are required to be recognised initially at their fair value and subsequently at amortised cost. Difference between the fair value
and transaction value of the security deposit has been recognised as prepaid rent.

On transition to Ind AS the company has assessed agreements entered and lease receivable has been recognised. Accordingly the depreciation on asset given on lease is
reversed.

Bank deposits amounting to Rs. 1.73 million pretains to earlier year has been recognised on Aprill, 2022. Also, refer to the note no. 7.3.
Amounts of brand acquired had not been amortised by company under previous GAAP. On transition to Ind AS this error has been corrected by the company by
amortising the value of brand acquired during the FY 2016-17 by considering amortisation period of 5 years.
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(iv) Statement of restatement adjustments to audited financial statements

Reconciliation between audited equity and restated equity

Particulars As at March 31, 2025 As at March 31, 2024| As at March 31, 2023
Total equity as per statutory IND AS financial statements and special purpose Ind AS financial 3,240.99 2,546.08 1,921.39
statements, as applicable
Restatement Adjustments* - 1.73 1.73
Total equity as per restated financial information 3,240.99 2,547.81 1,923.12

*Bank deposits amounting to Rs. 1.73 million pretains to earlier year has been recognised on April 01, 2022. Also, refer to the note no. 7.3.

55 Approval of Restated Financial Statements
The restated financial information of the respective years were approved by the Board of Directors and authorised to issue on September 16, 2025.

The accompanying notes are an integral part of these financial statements
For S S KOTHARI MEHTA & CO. LLP

Chartered Accountants

(FRN No. 000756N/N500441)

For and on behalf of The Board of Directors of
Alcobrew Distilleries India Limited

Sd/- Sd/- Sd/-
Vivek Raut Romesh Pandita Arvind Kaul
Partner Managing Director Whole Time Director
M.No : 097489 DIN: 00046488 DIN: 03374780
Sd/- Sd/-
Nagendra Pratap Singh Mani Ahuja
Chief Financial Officer Company Secretary
M.No : 076826 M.No: A 30544

Place : Gurugram
Date: September 16, 2025

Place : Gurugram
Date: September 16, 2025
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OTHER FINANCIAL INFORMATION

The accounting ratios of our Company as required under Item 11 of Part A of Schedule VI of the SEBI ICDR
Regulations are given below:

Particulars As of and for Financial Year ended
March 31, 2025 March 31, 2024 March 31, 2023
Basic EPS® (%) 4.50 4.06 3.42
Diluted EPS® (%) 4.50 4.06 3.42
RoNW® (%) 23.99% 27.98% 31.53%
NAV per Equity Share® (%) 42.09 33.09 24.98
Profit before tax (% million) 959.37 826.54 663.42
EBITDA® (% million) 1,250.73 1,122.02 924.88

Notes:
The ratios have been computed as under:
1. Basic earnings per share (%): Net profit as restated, attributable to equity shareholders divided by weighted average number of equity
shares.
2. Diluted earnings per share (%): Net profit as restated, attributable to equity shareholders divided by weighted average number of
dilutive equity shares.
3. Return on net worth (%): Net profit after tax to the owner of the Company, as restated divided by average net worth (share capital+
other equity) at the end of the period.
4. Netasset value (NAV) per equity share* (%): Net worth excluding minority interest as restated at the end of the year divided by closing
numbers of equity shares outstanding at the end of the year as adjusted for bonus.
5. EBITDA: Profit / (loss) after tax + tax expense + finance cost + depreciation and amortization expense + Exceptional ltem — other
income.

For further information in relation to our other accounting ratios, see “Basis for Offer Price”, “Our Business—
Key Performance Indicators” and “Management’s Discussion and Analysis of Financial Condition and Results
of Operations” on pages 111, 189 and 302, respectively.

Audited Financial Information

In accordance with the SEBI ICDR Regulations, the audited standalone financial statements of our Company as
of and for the Financial Years ended March 31, 2025, March 31, 2024, and March 31, 2023, along with the
respective audit reports (collectively, the “Audited Financial Information”) are available on our website at
www.alcobrew.com.

Our Company is providing a link to this website solely to comply with the requirements specified in the SEBI
ICDR Regulations. Except as disclosed in this Draft Red Herring Prospectus, the Audited Financial Information
and the reports thereon, do not constitute, (i) a part of this Draft Red Herring Prospectus; or (ii) a prospectus, a
statement in lieu of a prospectus, an offering circular, an offering memorandum, an advertisement, an offer or a
solicitation of any offer or an offer document or recommendation or solicitation to purchase or sell any securities
under the Companies Act, the SEBI ICDR Regulations, or any other applicable law in India or elsewhere.

Except as disclosed in this Draft Red Herring Prospectus, the Audited Financial Information, and the reports
thereon, should not be considered as part of information that any investor should consider subscribing for or
purchase any securities of our Company and should not be relied upon or used as a basis for any investment
decision.

None of our Company or any of its advisors, nor the BRLM or the Promoter Selling Shareholder, nor any of their
respective employees, directors, affiliates, agents or representatives accept any liability whatsoever for any loss,
direct or indirect, arising from any information presented or contained in the Audited Financial Information, or
the opinions expressed therein.
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CAPITALISATION STATEMENT

The following table sets forth our Company’s capitalization as at March 31, 2025, on the basis of our Restated
Financial Information, and as adjusted for the Offer. This table should be read in conjunction with the sections
“Management’s Discussion and Analysis of Financial Position and Results of Operations”, “Restated Financial
Information” and “Risk Factors” on pages 302, 245 and 31, respectively.

(% in million, except ratios)

Particulars Pre-Offer as at March | As adjusted for the
31, 2025 proposed Offer®

Current Borrowings
Secured 1,081.08 [o]
Unsecured - [o]
Non-Current Borrowing
Secured (including current maturities of long-term debt) 217.50 [e]
Unsecured - [e]
Total Borrowings (a) 1,298.58 [e]
Shareholder’s funds
Share capital 770.00 [e]
Securities premium - [o]
Reserves and surplus (excluding securities premium) 2,470.99 [e]
Shareholder’s funds (b) 3,240.99 [e]
Total Capitalisation (a+b) 4,539.57 [o]
Current Borrowing/Shareholders Funds (in %) 33.36% [o]
Long Term Borrowings/ Shareholders Funds (in %) 6.71% [e]
Total Borrowings / Shareholders Funds (in %0) 40.07% [o]

As certified by S S Kothari Mehta & Co. LLP, Chartered Accountants, pursuant to their certificate dated September 25, 2025

Notes: The corresponding post Offer capitalization data is not determinable at this stage pending the completion of the book building process
and hence have not been furnished. To be updated upon finalization of the Offer Price.

These terms shall carry the meaning as per Schedule 111 of the Companies Act, 2013 (as amended).

Notes:

1. Note: Post March 31, 2025, our Company issued and allotted 77,000,000Equity Shares pursuant to bonus issue in the ratio of 1:1
(one Equity Shares for every one Equity Shares held) by way of board resolution dated August 23, 2025.
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF
OPERATIONS

The following discussion is intended to convey our management’s perspective on our financial condition and
operating performance as at and for the Fiscals 2025, 2024 and 2023, including the notes thereto and reports
thereon, each included in this document, and our assessment of the factors that may affect our prospects and
performance in future periods. Our Audited Financial Statements are prepared in accordance with Ind AS, the
Companies Act, which differ in certain material respects from IFRS, U.S. GAAP and GAAP in other countries.
Accordingly, the degree to which our Audited Financial Statements in this document will provide meaningful
information to a prospective investor in countries other than India is entirely dependent on the reader’s level of
familiarity with Ind AS. For details, see “Risk Factors - Significant differences exist between Ind AS used to
prepare our financial information and other accounting principles, such as US GAAP and IFRS, which may affect
investors’ assessments of our Company’s financial condition.” on page 62. The Restated Financial Information
is based on our Audited Financial Statements and is restated in accordance with the Companies Act, 2013, and
the SEBI ICDR Regulations. Our audited financial statements are prepared in accordance with Indian Accounting
Standards, which differs in certain material respects with IFRS and U.S. GAAP.

Some of the information in this section, including information with respect to our business plans and strategies,
contain forward-looking statements that involve risks and uncertainties. Prospective investors should read
“Forward-Looking Statements” beginning on page 20 for a discussion of the risks and uncertainties related to
those statements along with “Risk Factors”, “Industry Overview” and “Restated Financial Information” and
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” beginning on pages
31, 123, 245 and 302, respectively, for a discussion of certain factors that may affect our business, financial
condition or results of operations. Our actual results may differ materially from those expressed in or implied by
these forward-looking statements.

Our Company’s financial year commences on April 1 and ends on March 31 of the immediately subsequent year,
and references to a particular fiscal year are to the 12 months period ended March 31 of that particular year.
Unless otherwise indicated or the context otherwise requires, the financial information for Fiscal 2025, Fiscal
2024 and Fiscal 2023, included herein is based on or derived from our Restated Financial Information included
in this Draft Red Herring Prospectus. For further information, see “Restated Financial Information” beginning
on page 245. Please also refer to ““Definitions and Abbreviations” on page 1 for certain terms used in this section.

Unless the context otherwise requires, in this section, references to “we”, “us”, “our” “our Company” or “the
Company” refers to Alcobrew Distilleries India Limited.

Unless stated otherwise, the industry and market data contained in this section is derived from the industry report
titled “Industry Report on Alcobev Market in India” dated September 23, 2025, which is exclusively prepared for
the purposes of the Offer and issued by Technopak Advisors Private Limited appointed by us pursuant to an
engagement letter dated April 29, 2025 and is exclusively commissioned and paid for by our Company
(“Technopak Report”). We commissioned and paid for the Technopak Report for the purposes of confirming our
understanding of the industry specifically for the purposes of the Offer, as no report is publicly available which
provides a comprehensive industry analysis, particularly for our Company’s products, that may be similar to the
Technopak Report. The Technopak Report is available on the website of our Company at www.alcobrew.com.
The data included herein includes excerpts from the Technopak Report and may have been re-ordered by us for
the purposes of presentation. Technopak Advisors Private Limited is not, and has not in the past, been engaged
or interested in the formation, or promotion, or management, of our Company. Further, it is an independent
agency and neither our Company, nor our Directors, Promoter, KMPs, SMPs, nor the BRLM are a related party
to Technopak Advisors Private Limited as per the definition of “related party” under the Companies Act, 2013.
Further, the Technopak Report is not a recommendation to invest or disinvest in any company covered in the
report. Prospective investors are advised not to unduly rely on the Technopak Report. There are no parts, data or
information (which may be relevant for the proposed issue), that have been left out or changed in any manner.
For more information and risks in relation to commissioned reports, see “Risk Factors — Industry information
included in this Draft Red Herring Prospectus has been derived from an industry report prepared by Technopak
Advisors Private Limited (“Technopak”), exclusively commissioned and paid for by our Company for the purpose
of this Offer. ” on page 56. There are no parts, data or information (which may be relevant for the proposed Offer),
that has been left out or changed in any manner. Also see, “Certain Conventions, Use of Financial Information
and Market Data and Currency of Presentation —Industry and Market Data” on page 18. Unless otherwise
indicated, financial, operational, industry and other related information derived from the Technopak Report and
included herein with respect to any particular year refers to such information for the relevant calendar year.
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OVERVIEW

We are an Indian IMFL manufacturing company with presence across whisky, vodka, gin, rum, and brandy
categories, operating primarily in prestige and above segments. [Source: Technopak Report]. Established in 2002,
our Company started its operations with bottling liquor for various brands at our bottling plant in Dera Bassi,
Punjab in the year 2006 and over the years expanded its business into manufacturing and sales of high-quality
liquor brands across Delhi, Punjab, Chandigarh, Uttarakhand, Chhattisgarh, Jharkhand, Leh, Jammu & Kashmir,
Uttar Pradesh, Himachal Pradesh, Haryana, Odisha, Telangana, Chhattisgarh, Goa, DDS, Andaman Nicobar and
Tripura. We have 3.79% market share of the North India whisky market and a 11.02% market share in Delhi in
FY 2025 in terms of volume [Source: Technopak Report]. Further, in order to expand our operations, we set up
our distillery at the picturesque Gamber Valley in the Solan district of Himachal Pradesh in 2022 for distillation
and bottling. As on March 31, 2025, the Company manufactures and sells over 13 different brands of whisky,
vodka, rum, brandy and scotch and has a total bottling capacity of 6.40 million cases with existing SKU with sales
and distribution across India. We had a share of 3.35% by volume in the upper end of the Whisky market’s Prestige
segment i.e. in the MRP range of INR 675-1000 for FY 2025. [Source: Technopak Report]

We became the official licensee of Davide Campari Milano N.V. “David Campari”, for manufacturing and sales
of its brands - Old Smuggler Scotch and Old Smuggler Rum in India, in the year 2010. In the year 2012, we
embarked on the journey of manufacturing and launched our flagship brand White & Blue Whisky, followed by
Golfer’s Shot Whisky in the year 2014, White Hills Whisky in the year 2015, Alcobrew Single Oak Whisky in the
year 2022, and Golfer’s Shot 18 Hole Whisky in the year 2023. Our Company has also launched several brands of
rum, vodka and brandy since 2017 including Lion’s Daddy Dark Rum, Victorio Reserve Brandy in the year 2017
and One More Vodka in the year 2020. In the Fiscal 2025, we have expanded our portfolio with the launch of a
new luxury whisky brand namely Golden Circle Whisky, and another brand of rum in prestige category namely,
Bhrum - Lemon Flavored White Rum, further strengthening our presence in the luxury and prestige segments,
respectively.

As on the date of this draft red herring prospectus, our product portfolio comprises of 13 products across our
various product categories. We manufacture high quality IMFL in the popular, prestige, premium, and luxury
segments. For further details, please see ‘Our Business — Overview’ on page no. 183.

SIGNIFICANT FACTORS AFFECTING OUR RESULTS OF OPERATION

The results of our operations and our financial conditions are affected by numerous factors and uncertainties,
many of which may be beyond our control, including as discussed in “Our Business” and “Risk Factors”, on
pages 183 and 31. Set forth below is a discussion of certain factors that we believe may be expected to have a
significant effect on our financial condition and results of operations:

Dependence on single or few suppliers/customers

We depend on our 10 main suppliers for approximately 60 % of our raw materials consumed (including packing
material). We do not have long-term or continuing contractual arrangements with such suppliers and do not
generally have firm commitments for the supply of raw materials and rely on purchase orders and delivery
schedules for the procurement of raw materials. If one or more of our existing suppliers discontinue their supplies
to us, or there is any unacceptable terms, it may adversely affect our operations. If, for any reason, existing
suppliers of raw materials curtail or discontinue their delivery of such materials or products to us in the quantities
we need, or on commercially acceptable terms, production schedules could be disrupted, and our business and
results of operations could be adversely affected. For further information, see “Risk Factors- Our operations are
dependent on the supply of raw materials, and our top 10 supplier contributed 61.91%, 61.84%, and 66.73% to
our cost of goods sold in Fiscal 2025, Fiscal 2024 and Fiscal 2023, respectively. Inadequate or interrupted supply
and price fluctuation of our raw materials including packaging materials could adversely affect our business,
results of operations, cash flows, profitability and financial condition. Any change in guidelines by Government
of India or any other governmental nodal agencies for procurement or stocking of ENA can also impact prices of
our raw materials. Any increase in the cost of, or a shortfall in the availability of, such raw materials could have
an adverse effect on our business and results of operations, and seasonal variations could also result in
fluctuations in our results of operations ” on page 32.

Our revenue from operations based on our Restated Financial Information is concentrated among a few key

customers. While our top 10 customers do not account for more than 50% of our revenue from operations
individually in any of the last 3 Fiscal Years i.e. Fiscal 2023, Fiscal 2024, and Fiscal 2025, however, in aggregate

303



their share was approximately 60% in most recent Fiscal Year, the relative concentration of our business and
transaction volume with a small number of customers renders us vulnerable to any decisions by these entities to
terminate or reduce their business engagements with us. For further information, see “Risk Factors- Our top 10
customers accounted for 60.19 %, 64.92 % and 60.98 % of our revenue from operations based on our Restated
Financial Information for the Fiscal 2025, Fiscal 2024 and Fiscal 2023 respectively. Our revenue from operations
based on our Restated Financial Information is concentrated among a few key customers (which includes state-
run corporations and wholesalers), and any decision by these customers to reduce or terminate their business
with us could significantly impact our business, financial condition and results of operations ”” on page 38.

Complex licensing and tax regime

The Indian alcohol business is highly regulated, and each state has its own rules with respect to indirect taxes and
duties, which can impact business operations. Such laws include prohibition laws, licensing requirements,
labelling restrictions and restrictions on advertising. We are also subject to the regulatory compliance
requirements of various authorities in all states in which we sell our products including extensive regulation of
the distribution and sale by the Food Safety and Standards Authority under Food Safety and Standard Act, 2006
(“FSS Act”), the excise department under the excise laws of the relevant state and the relevant state corporations.
Such authorities impose a number of product safety, labelling, pricing, storage, transportation and other
requirements on our operations and sales, for further details please see “Key Regulations and Policies in India”
on page 212. The excise laws prescribe strict requirements for the labelling of alcoholic beverages in India. Each
state in India has its own requirements as to the information that must appear on the label of any alcoholic beverage
manufactured and sold in that state and each product label is required to be approved by the relevant authorities.
Any regulatory actions, fines or restrictions on our operations resulting from the enforcement of these existing
regulations or any new legislation or regulations could have a material adverse effect on our business, results of
operations and financial results.

Additionally, the excise duty applied to alcoholic beverages are determined by excise policies of the respective
state government in which they are produced and sold. An increase in tax rates or a change in the tax calculation
method may cause us to increase the price of our products, resulting in lower volume of consumption and,
therefore, cause a decrease in revenue from operations. For further information, see “Risk Factors - Our industry
is subject to expensive licensing and complex tax regime with changing tax laws, rules and regulations and
uncertainties which could impact our business, financial condition, results of operations and prospects” on page
33.

Any slowdown or interruption to our manufacturing operations

We have two manufacturing facilities, Bottling unit in Dera Bassi-Punjab and Distillation Unit in Solan-Himachal
Pradesh. Any slowdown or interruption to our manufacturing operations or under-utilization of our manufacturing
facilities may have an adverse impact on our business and financial performance. Factors that may impact
operations at our manufacturing facilities, include operational risks beyond our control, including power
shortages, labour disputes, natural disasters, industrial accidents and compliance with regional and national
regulatory requirements. While we have not experienced any of the above risks that had an adverse impact on our
business operations and financial conditions in the last three Fiscals, we cannot assure you that these risks will
not arise in the future and result in an added risk of delays in commencing operations. For details of our
manufacturing facilities in terms of their location, property and key processes run / products manufactured, please
see “Our Business” at page no. 183.

Any breakdown or obsolescence in the equipment in our manufacturing facilities may interrupt our manufacturing
process. Although we have not in the past experienced any material malfunction of equipment that has impacted
our operations, any significant malfunction or breakdown of our equipment in the future may involve high repair
and maintenance costs and may cause interruptions to our manufacturing operations. In addition, planned
shutdowns of our facilities for maintenance, statutory inspections and testing may be required, or our facilities
may be shut down for capacity expansion and equipment upgrades.

Any disruption to the operation of our facilities may result from various factors beyond our control, including,
among others, the following:

i. forced closure or suspension of our facilities due to factors such as performance below expected levels of
output or efficiency, facility obsolescence or disrepair, labour disputes such as strikes and work stoppages;
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ii. natural disasters or severe weather conditions;

iii. interruption of our information technology systems that facilitate the management of our facilities; and

iv. other production or distribution problems, including limitations to production capacity due to regulatory
requirements, changes in the types of products produced or physical limitations that could impact
continuous supply

Although routine safety procedures in the operations of our facilities are employed and adequate insurance is
maintained by us, our operations may be susceptible to industrial accidents which could result in bodily harm,
environmental damage, manufacturing or delivery delays, or may lead to suspension of our operations and/or
imposition of liabilities. Any such accident may result in litigation, the outcome of which is difficult to assess or
quantify. The cost of defending such litigation could be significant and negative publicity could arise out of such
actions, and may have a negative effect on our business, financial condition and results of operations. Our
manufacturing operations also require an adequate supply of electricity and water, the shortage or non-availability
of which may adversely affect our operations. Any significant increase in cost of electricity could result in an
unanticipated increase in manufacturing cost. Further, we use groundwater for our manufacturing activities. Our
water requirement for bottling and distillation purpose is extensive and there can be no assurance that such supply
will not be adversely impacted in the future. Any failure on our part to obtain alternate sources of electricity or
water, in a timely manner, and at an acceptable cost, may cause a slowdown or interruption to our manufacturing
process and have an adverse effect on our business, financial condition and results of operations.

Ability to maintain brand image and cater to consumer preferences

Our revenue, results of operation, business and prospects are, to a certain extent, dependent on the strength of our
brand and reputation. We believe that continuing to develop awareness of our brand through focused and
consistent branding and marketing initiatives is important for our ability to increase our sales volumes and our
revenues, grow our existing market share and expand into new markets. Any adverse publicity against us could
damage our reputation and brand image, undermine our consumers’ confidence in us and reduce long-term
demand for our products.

Additionally, our future growth and success will depend significantly on our ability to anticipate changes in market
trends and consumer tastes and preferences, and then to identify, source and bring to the market in a timely manner
new brands to satisfy the preferences of a broad range of consumers. Shifts in consumer tastes and preferences
may be attributable to various factors including but not limited to changes in consumer’s spending habits. We
may not be able to adapt or our products may not meet the desired success, or our competitors may respond to
such changing consumer preferences more effectively and successfully. If we are unable to cater to changing
customer preferences and keep up with changing market trends, it could have an adverse impact on our results of
operations and financial condition.

Termination of our third-party agreements

Any non-renewal or termination of our agreements with subsisting contracted and third-party bottling facilities
could adversely affect our growth strategy, and may adversely affect our production, sales and financial
performance. In such circumstances, if we are unable to find a suitable replacement of another third-party bottling
facility in the same region or are unable to enter into new third-party bottling agreement at attractive terms or at
all, there can be no assurance that we will be able to ensure timely supply of products to our customers, which
could adversely impact our business prospects and financial performance. Additionally, non-renewal or
termination of our license agreement with Davide Milano N.V. “David Campari”, could further impact our
financial performance.

SIGNIFICANT ACCOUNTING POLICIES

Set forth below is a summary of our most significant accounting policies adopted in preparation of the Restated
Financial Information:

Note 1 Corporate Information

Alcobrew Distilleries India Limited (the “Company”) is a limited Company domiciled in Delhi and headquartered
in Gurugram, Haryana, India and was incorporated under the provisions of the erstwhile Companies Act, 1956.
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The Company is principally engaged in the business of manufacture, marketing, selling and distribution of
alcoholic beverages. The company has also set up a malt spirit distillation plant in the state of Himachal Pradesh.

1.1. Basis of Preparation

The Restated Financial Information of the Company comprises the restated statement of assets and liabilities as
at March 31, 2025, March 31, 2024 and March 31, 2023, the Restated Statement of Profit and Loss (including
other comprehensive income), the Restated Statement of Changes in Equity and the Restated Statement of Cash
Flows for the years ended March 31, 2025, March 31, 2024 and March 31, 2023, the summary of accounting
policies, and notes to the Restated Financial Information (collectively, the “Restated Financial Information™).

The Restated Financial Information of the Company is prepared to comply in all material respects with the Indian
Accounting Standards (“Ind AS”) notified under the Companies (Indian Accounting Standards) Rules, 2015 as
amended from time to time and presentation requirements of Division Il of Schedule 111 to the Companies Act,
2013, (Ind AS compliant Schedule 111), as applicable to the Restated Financial Information and other relevant
provisions of the Companies Act, 2013.

These Statements have been prepared by the management as required under the Securities and Exchange Board
of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended from time to time, issued
by the Securities and Exchange Board of India (“SEBI”), on September 11 2018, in pursuance of the Securities
and Exchange Board of India Act, 1992 (the “ICDR Regulations”), for the purpose of inclusion in the Draft Red
Herring Prospectus (“DRHP”) in connection with its proposed initial public offering (“IPO”) of equity shares of
face value of Rs. 10 /- each of the Company comprising an offer for sale of equity shares held by the selling
shareholders (the “Offer”), in terms of the requirements of —

i section 26 of Part I of Chapter III of the Companies Act, 2013 (the “Act”™);
ii. Paragraph A of Clause 11 () of Part A of Schedule VI of the ICDR Regulations;

iii. the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute of
Chartered Accountants of India (“ICAI”), as amended from time to time (the “Guidance Note”).

The Restated Financial Information has been compiled by the Management from:

i Audited Ind AS Financial Statements of the Company as at and for the year ended March 31, 2025 and
March 31, 2024, prepared in accordance with Indian Accounting Standard (referred to “Ind AS”) as
prescribed under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules
2015, as amended, and other accounting principles generally accepted in India which has been approved
by the Board of Directors at their meeting held on June 27, 2025 and July 31, 2024 respectively.

ii. Audited Special Purpose Ind AS Financial Statements of the Company as at March 31, 2023, prepared
in accordance with Indian Accounting Standard (referred to “Ind AS”) as prescribed under section 133
of the Act read with the Companies (Indian Accounting Standards) Rules 2015, as amended, and other
accounting principles generally accepted in India which has been approved by the Board of Directors at
their meeting held on September 16, 2025.

The Special Purpose Ind AS Financial Statements as at and for the year ended March 31, 2023 have been prepared
after making suitable adjustments to the accounting heads for their IGAAP values following accounting policies
and accounting policy choices (both mandatory exceptions and optional exemptions availed as per Ind AS 101)
consistent with those used at the date of transition to Ind AS (April 1, 2022) and as per the presentation, accounting
policies and grouping/classifications including revised Schedule 111 disclosures followed as at and for the year
ended March 31, 2025. The Special Purpose Ind AS Financial Statements with required restatement have been
included in the Restated Financial Statements prepared for the purpose of filing the DRHP.

These Restated Financial Statements do not reflect the effects of events that occurred subsequent to the respective
dates of board meeting held to approve and adopt the Audited Special Purpose Financial Statements and Restated
Financial Statements as mentioned.

The Restated Financial Information have been prepared to contain information/disclosures and incorporating
adjustments set out below in accordance with the ICDR Regulations:
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i adjustments to the profits or losses of the earlier years for the changes in accounting policies if any to
reflect what the profits or losses of those years would have been if a uniform accounting policy was
followed in each of these years and of material errors, if any

ii. adjustments for reclassification/regroupings of the corresponding items of income, expenses, assets and
liabilities retrospectively in the years ended March 31, 2024 and March 31, 2023, in order to bring them
in line with the groupings as per the Restated Financial Information of the Company for the year ended
March 31, 2025 and the requirements of the ICDR Regulations, if any; and

iii. the resultant impact of tax due to the aforesaid adjustments, if any.

The Restated Financial Information have been prepared on a historical cost basis, except certain financial assets
and liabilities measured at fair value (refer accounting policy regarding financial instruments).

The Company has prepared the Restated Financial Information on the basis that it will continue to operate as a
going concern.

The accounting policies as set out in the following paragraphs of this note, have been consistently applied by the
Company to all the periods presented in the said Restated Financial Information.

The Company's restated financial statements are reported in Indian Rupees, which is also the Company’s
functional currency, and all values are presented in Rs. millions, except when otherwise indicated. All amounts
have been rounded off to the nearest million, up to two decimal places, unless otherwise indicated.

1.2. Accounting Estimates

The preparation of the financial statements, in conformity with the recognition and measurement principles of Ind
AS, requires the management to make estimates and assumptions that affect the reported amounts of assets and
liabilities and disclosure of contingent liabilities as at the date of financial statements and the results of operation
during the reported period. Although these estimates are based upon management’s best knowledge of current
events and actions, actual results could differ from these estimates which are recognised in the period in which
they are determined.

1.3. Key accounting estimates and assumptions

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date,
that have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within
the next financial year, are described below. The Company based its assumptions and estimates on parameters
available when the financial statements were prepared. Existing circumstances and assumptions about future
developments, however, may change due to market changes or circumstances arising that are beyond the control
of the Company. Such changes are reflected in the financial statements in the period in which changes are made
and, if material, their effects are disclosed in the notes to the financial statements.

Critical estimates and judgements
Management believes that the estimates used in the preparation of the financial statements are prudent and
reasonable. Examples of such estimates include estimation of useful lives of property plant and equipment and
intangible assets, lease arrangement contains a lease, employee costs, assessments of recoverable amounts of
deferred tax assets, trade receivables and cash generating units and provisions against litigations and
contingencies.
Estimates and judgements
a. Useful lives of property, plant and equipment and intangible assets
The Company has estimated the useful life of each class of assets based on the nature of assets, the

estimated usage of the asset, the operating condition of the asset, past history of replacement, anticipated
technological changes, etc. The Company reviews the estimated useful lives and residual values of the
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assets at each reporting period. This reassessment may result in change in depreciation and amortisation
expense in the future periods.

b. Lease Classification
Judgment regarding whether an arrangement contains a lease as per Ind AS 116.
c. Current income taxes

The income tax jurisdictions for the Company are in India. The recognition of taxes that are subject to
certain legal or economic limits or uncertainties is assessed individually by management based on the
specific facts and circumstances.

d. Provision and contingencies

Contingent Liability may arise from the ordinary course of business in relation to claims against the
Company. By their nature, contingencies will be resolved only when one or more uncertain future events
occur or fail to occur. The assessment of the existence, and potential quantum, of contingencies inherently
involves the exercise of significant judgments and the use of estimates regarding the outcome of future
events.

e. Accounting for defined benefit plans

In accounting for post-retirement benefits, several statistical and other factors that attempt to anticipate
future events are used to calculate plan expenses and liabilities. These factors include expected discount
rate assumptions and rate of future compensation increases. To estimate these factors, actuarial
consultants also use estimates such as withdrawal, turnover, and mortality rates which require significant
judgment. The actuarial assumptions used by the Company may differ materially from actual results in
future periods due to changing market and economic conditions, regulatory events, judicial rulings, higher
or lower withdrawal rates, or longer or shorter participant life spans.

f.  Disclosure of material accounting policy

During the year the company has evaluated the amendment of disclosing material accounting policies in
place of significant accounting policies and the impact of the amendment is insignificant to the company’s
financial statements.

g. Impairment of financial/ non-financial assets

An impairment loss is recognised for the amount by which an asset or cash-generating unit’s carrying
amount exceeds its recoverable amount to determine the recoverable amount, management estimates
expected future cash flows from each asset or cash generating unit and determines a suitable interest rate
in order to calculate the present value of those cash flows. In the process of measuring expected future
cash flows, management makes assumptions about future operating results. These assumptions relate to
future events and circumstances. The actual results may vary and may cause significant adjustments to
the Company’s assets. In most cases, determining the applicable discount rate involves estimating the
appropriate adjustment to market risk and the appropriate adjustment to asset-specific risk factors.

Note 2 - Accounting Policies

2.1 Operating cycle and current, non-current classification

Based on the nature of services and the time between acquisition of assets for processing and their realisation in
cash and cash equivalents, the Company has ascertained its operating cycle as twelve months for the purpose of
current/ non-current classification of assets and liabilities. The Company presents assets and liabilities in the
Balance Sheet based on current/ non-current classification.

An Asset is current when:

e Itis expected to be realised in normal operating cycle.
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e Itisheld primarily for the purpose of trading.
e Itis expected to be realised within twelve months after the reporting period, or
e Itis cash or cash equivalent.

All other assets are classified as non-current.
A Liability is current when:

It is expected to be settled in normal operating cycle.

It is held primarily for the purpose of trading.

It is due to be settled within twelve months after the reporting period, or

There is no unconditional right to defer the settlement of the liability for at least twelve months after the
reporting period.

The Company classifies all other liabilities as non-current.
Deferred tax assets and liabilities are classified as non-current assets and non-current liabilities respectively.
2.2 Property, Plant and Equipment

Property, Plant and Equipment are stated at cost of acquisition less accumulated depreciation and accumulated
impairment losses, if any. Subsequent expenditure relating to Property, Plant and Equipment is capitalised only
when it is probable that future economic benefits associated with the item will flow to the Company and the cost
of the item can be measured reliably. All other repairs and maintenance costs are charged to the Statement of
Profit and Loss as incurred. The cost and related accumulated depreciation is eliminated from the financial
statements on disposal and the resultant gain or loss is recognised in the Statement of Profit and Loss.

The company has availed the exemption to carry forward the balances as per previous GAAP as deemed cost
under Ind AS.

2.3 Capital work-in-progress

Capital work-in-progress representing expenditure incurred in respect of assets under development and not ready
for their intended use, are carried at cost. Cost includes related acquisition expenses, construction cost, related
borrowing cost and other direct expenditure.

The company has availed the exemption to carry forward the balances as per previous GAAP as deemed cost
under Ind AS.

2.4 Intangible Assets

Intangible assets are stated at cost, only when it is probable that future economic benefits associated with the item
will flow to the Company and the cost of the item can be measured reliably, less accumulated amortisation and
accumulated impairment losses, if any. Intangible assets comprise of implementation cost for software, other
application software acquired, and brands acquired separately.

The company has availed the exemption to carry forward the balances as per previous GAAP as deemed cost
under Ind AS.

2.5 Depreciation and Amortisation

Depreciation on Property, plant and equipment (‘PPE’) is calculated using the written down value method as per
the estimated useful lives of assets indicated under Schedule Il of the Companies Act, 2013. Depreciation for
assets purchased / sold during the period is proportionately charged. Gains and losses on disposals are determined
by comparing proceeds with the carrying amounts. These are accounted in statement of profit and loss within
other income/ Other expenses.

Useful life of different assets taken by the company as indicated under Schedule Il are given below:
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Asset category Useful life (in years)
Building 30
Plant and Machinery 15
Furniture and fixtures 10
Motor Vehicles 8 and 10
Office equipment 5
Computers 3

The estimated useful lives and residual values are reviewed at the end of each reporting period, with the effect of
any change in estimate accounted for on a prospective basis.

Amortisation of Intangible Assets

Intangible assets are amortised on a straight-line basis, from the date they are available for use, over their estimated
useful lives as follows:

Asset category Useful life (in years)

Computer software

2.6 Financial Instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or
equity instrument of another entity.

A. Financial Assets

Initial Recognition

In the case of financial assets, not recorded at fair value through profit or loss (FVPL), financial assets are
recognised initially at fair value plus transaction costs that are directly attributable to the acquisition of the
financial asset except for trade receivables which are initially measured at transaction price.

Subsequent Measurement
e Financial Assets at Amortised Cost

Financial assets are subsequently measured at amortised cost if these financial assets are held within a
business model with an objective to hold these assets in order to collect contractual cash flows and the
contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments
of principal and interest on the principal amount outstanding. Interest income from these financial assets
is included in other income using the effective interest rate (“EIR”) method. Impairment gains or losses
arising on these assets are recognised in profit or loss.

e Financial Assets Measured at Fair Value
Financial asset not measured at amortised cost or at fair value through OCI is carried at FVPL (fair value
through profit or loss).

Impairment of financial assets

In accordance with Ind AS 109, the Company applies the expected credit loss (“ECL”) model for
measurement and recognition of impairment loss on financial assets and credit risk exposures.

The Company follows ‘simplified approach’ for recognition of impairment loss allowance on trade
receivables. Simplified approach does not require the Company to track changes in credit risk. Rather, it
recognises impairment loss allowance based on lifetime ECL at each reporting date, right from its initial
recognition.

For recognition of impairment loss on other financial assets and risk exposure, the Company determines that
whether there has been a significant increase in the credit risk since initial recognition. If credit risk has not
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increased significantly, 12 months ECL is used to provide for impairment loss. However, if credit risk has
increased significantly, lifetime ECL is used. If, in a subsequent period, credit quality of the instrument
improves such that there is no longer a significant increase in credit risk since initial recognition, then the
entity reverts to recognising impairment loss allowance based on 12-month ECL.

ECL is the difference between all contractual cash flows that are due to the Company in accordance with the
contract and all the cash flows that the entity expects to receive (i.e., all cash shortfalls), discounted at the
original EIR. Lifetime ECL are the expected credit losses resulting from all possible default events over the
expected life of a financial instrument. The 12-month ECL is a portion of the lifetime ECL which results from
default events that are possible within 12 months after the reporting date.

ECL impairment loss allowance (or reversal) recognised during the period is recognised as income/ expense.
I1V. De-recognition of Financial Assets

The Company de-recognises a financial asset only when the contractual rights to the cash flows from the asset

expire, or it transfers the financial asset and substantially all risks and rewards of ownership of the asset to

another entity.

If the Company neither transfers nor retains substantially all the risks and rewards of ownership and continues

to control the transferred asset, the Company recognizes its retained interest in the assets and an associated

liability for amounts it may have to pay.

If the Company retains substantially all the risks and rewards of ownership of a transferred financial asset,

the Company continues to recognise the financial asset and also recognises a collateralised borrowing for the

proceeds received.

B. Equity Instruments and Financial Liabilities

Financial liabilities and equity instruments issued by the Company are classified according to the substance of the
contractual arrangements entered into and the definitions of a financial liability and an equity instrument.

Equity Instruments

An equity instrument is any contract that evidences a residual interest in the assets of the Company after deducting
all its liabilities. Equity instruments which are issued for cash are recorded at the proceeds received, net of direct
issue costs. Equity instruments which are issued for consideration other than cash are recorded at fair value of the
equity instrument.

Financial Liabilities

(i) Initial Recognition

Financial liabilities are classified, at initial recognition, as financial liabilities at F\VPL, loans and borrowings and
payables as appropriate. All financial liabilities are recognised initially at fair value and, in the case of loans and
borrowings and payables, net of directly attributable transaction costs.

(i) Subsequent Measurement

The measurement of financial liabilities depends on their classification, as described below.

Financial liabilities at FVPL

Financial liabilities at FVPL include financial liabilities held for trading and financial liabilities designated upon
initial recognition as at FVPL. Financial liabilities are classified as held for trading if they are incurred for the

purpose of repurchasing in the near term. Gains or losses on liabilities held for trading are recognised in profit or
loss.
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Financial liabilities at amortised cost

After initial recognition, interest-bearing borrowings and other payables are subsequently measured at amortised
cost using the EIR method. Gains and losses are recognised in statement of profit and loss when the liabilities are
derecognised as well as through the EIR amortisation process. Amortised cost is calculated by taking into account
any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation
is included as finance costs in the statement of profit and loss.

(iii) De-recognition of Financial Liabilities

Financial liabilities are de-recognised when the obligation specified in the contract is discharged, cancelled or
expired. When an existing financial liability is replaced by another from the same lender on substantially different
terms, or the terms of an existing liability are substantially modified, such an exchange or modification is treated
as de-recognition of the original liability and recognition of a new liability. The difference in the respective
carrying amounts is recognised in profit or loss.

(iv) Offsetting Financial Instruments

Financial assets and financial liabilities are offset, and the net amount is reported in the Balance Sheet if there is
a currently enforceable legal right to offset the recognised amounts and there is an intention to settle on a net basis
to realise the assets and settle the liabilities simultaneously.

2.7 Inventories

Inventories which comprise of raw materials, work-in-progress / semi-finished goods, finished goods, packing
materials and consumables, chemicals, stores and spares are carried at the lower of cost or net realisable value.
The comparison of cost and net realisable value is made on an item-by-item basis.

Cost of inventories comprises all costs of purchase, cost of conversion and other costs incurred in bringing the
inventories to their present location and condition. Other costs including borrowing cost capitalised on inventories
that necessarily take more than one year to get ready for sale.

Costs of purchased inventory are determined after deducting rebates and discounts. The cost is determined as
follows:

e Raw Materials, Packing Materials and Consumables, chemicals, stores and spares are valued using the
weighted average method.

e Finished goods and work-in-progress / semi-finished goods are valued at the cost of raw materials along with
fixed production overheads and variable overheads are being allocated on the basis of normal capacity and
actual capacity of production facilities respectively.

2.8 Revenue Recognition

Revenue from contracts with customers is recognised at a point in time when control of the goods or services is
transferred to the customer at an amount that reflects the consideration to which the Company expects to be
entitled in exchange for those goods or services. Revenue from sale of goods is inclusive of excise duties and is
net of returns, trade allowances, rebates, value added taxes and such amounts collected on behalf of third parties.

Based on the Educational Material on Ind AS 115 issued by the Institute of Chartered Accountants of India
(“ICATI”), the Company has assumed that recovery of excise duty flows to the Company on its own account and
hence is a liability of the manufacturer which forms part of the cost of production, irrespective of whether the
goods are sold or not. Therefore, revenue includes excise duty. However, sales tax/value added tax (VAT) and
goods and services tax (GST) is not received by the Company on its own account and are taxes collected on value
added to the commaodities by the seller on behalf of the government. Accordingly, these are excluded from
revenue.

a) Revenue from sale of products
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Revenue from sale of products is recognised at a point in time when control of the product transfers and there is
no unfulfilled obligation that could affect the customer’s acceptance of the products.

b) Interest Income

Interest income is recognized using the effective interest rate method. The effective interest rate is the rate that
discounts estimated future cash receipts through the expected life of the financial asset to the gross carrying
amount of the financial asset. Interest income is included under the head “other income” in the Statement of Profit
and Loss.

c) Other Income

Other items of income are accounted as and when the right to receive such income arises and it is probable that
the economic benefits will flow to the Company and the amount of income can be measured reliably.

2.9 Government Grants

Grants and subsidies from the Government are recognised when there is reasonable assurance that the grant /
subsidy will be received, and all attaching conditions are complied with. Government grants related to revenue
are recognised in the Statement of Profit and Loss in the period in which they are received.

2.10 Borrowing

Borrowings are initially recognised at fair value, net of transaction costs incurred. Borrowings are subsequently
measured at amortised cost. Any difference between the proceeds (net of transaction costs) and the redemption
amount is recognised in profit or loss over the period of the borrowings using the effective interest method.
Borrowings are derecognised from the balance sheet when the obligation specified in the contract is discharged,
cancelled or expired. The difference between the carrying amount of a financial liability that has been extinguished
or transferred to another party and the consideration paid, including any non-cash assets transferred or liabilities
assumed, is recognised in profit or loss as other gains/(losses). Borrowings are classified as current liabilities
unless the Company has an unconditional right to defer settlement of the liability for at least 12 months after the
reporting period.

2.11 Employee Benefits
a) Defined Contribution Plan

Contributions to defined contribution schemes such as provident fund, employees’ state insurance, labour welfare
fund are charged as an expense based on the amount of contribution required to be made as and when services are
rendered by the employees. Company’s provident fund contribution, in respect of certain employees, is made to
a government administered fund and charged as an expense to the Statement of Profit and Loss. The above benefits
are classified as Defined Contribution Schemes as the Company has no further obligations beyond the monthly
contributions.

b) Defined Benefit Plan

The Company provides for gratuity which is a defined benefit plan, the liability of which is determined based on
valuations, as at the balance sheet date, made by an independent actuary. Re-measurement, comprising of actuarial
gains and losses, in respect of gratuity are recognised in the OCI, in the period in which they occur and is not
eligible to be reclassified to the Statement of Profit and Loss in subsequent periods. Past service cost is recognised
in the Statement of Profit and Loss in the year of plan amendment or curtailment. The classification of the
Company’s obligation into current and non-current is as per the actuarial valuation report.

c) Leave entitlement and compensated absences
Accumulated leave which is expected to be utilised within the next twelve months, is treated as short-term
employee benefit. Leave entitlements, other than short term compensated absences, are provided based on an

actuarial valuation, similar to that of gratuity benefit. Re-measurement, comprising of actuarial gains and losses,
in respect of leave entitlement are recognised in the Statement of Profit and Loss in the period in which they occur.
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d) Short-term benefits

Short-term employee benefits such as salaries, wages, performance incentives etc. are recognised as expenses at
the undiscounted amounts in the Statement of Profit and Loss of the period in which the related service is rendered.
Expenses on non- accumulating compensated absences is recognised in the period in which the absences occur.

2.12 Leases
Company as a lessee

The Company’s lease asset classes primarily consist of leases for land, building and Plant & Machinery. The
Company assesses whether a contract contains a lease, at inception of a contract. A contract is, or contains, a lease
if the contract conveys the right to control the use of an identified asset for a period of time in exchange of the
consideration.

At the date of commencement of the lease, the Company recognises a right-of-use asset representing its right to
use the underlying asset for the lease term and a corresponding lease liability for all the lease arrangements in
which itis a lessee, except for leases with a term of twelve months or less (short-term leases) and low value leases.
For these short-term and low value leases, the Company recognises the lease payments as an operating expense
on a straight-line basis over the period of the lease.

The right-of-use assets are initially recognised at cost, which comprises the initial amount of the lease liability
adjusted for any lease payments made at or prior to the commencement date of the lease. They are subsequently
measured at cost less accumulated depreciation and impairment losses. Right-of-use assets are depreciated from
the commencement date on a straight-line basis over the tenure of the lease term and useful life of the underlying
asset. The estimated useful life of the assets is determined on the same basis as those of property, plant and
equipment.

Right-of-use assets are evaluated for recoverability whenever events or changes in circumstances indicate that
their carrying amounts may not be recoverable. Carrying amount of right-of-use asset is written down immediately
to its recoverable amount if the asset’s carrying amount is greater than its estimated recoverable amount.

The lease liability is initially measured at amortized cost at the present value of the future lease payments. The
future lease payments are discounted using the interest rate implicit in the lease or, if not readily determinable,
using the incremental borrowing rates. For a lease with reasonably similar characteristics, the Company, on a
lease-by-lease basis, may adopt either the incremental borrowing rate specific to the lease or the incremental
borrowing rate for the portfolio as a whole.

Right-of-use assets and lease liabilities have been separately presented in the Balance Sheet. Further, lease
payments have been classified as financing cash flows.

Company as lessor

Leases are classified as finance leases as per the requirement of Ind AS 116. Amounts due from lessees under
finance leases are recorded as receivables at the Company’s net investment in the leases. Finance lease income is
allocated to accounting periods so as to reflect a constant periodic rate of return on the net investment outstanding
in respect of the lease.

2.13 Impairment of non-financial assets

As at each Balance Sheet date, the Company assesses whether there is an indication that a non-financial asset may
be impaired and also whether there is an indication of reversal of impairment loss recognised in the previous
periods. If any indication exists, or when annual impairment testing for an asset is required, the Company
determines the recoverable amount and impairment loss is recognised when the carrying amount of an asset
exceeds its recoverable amount.

Recoverable amount is determined:

e In case of an individual asset, at the higher of the assets’ fair value less cost of disposal and value in use; and
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e In case of cash generating unit (a group of assets that generates identified, independent cash flows), at the
higher of cash generating unit’s fair value less cost of disposal and value in use.

In assessing value in use, the estimated future cash flows are discounted to their present value using pre-tax
discount rate that reflects current market assessments of the time value of money and risk specified to the asset.
In determining fair value less cost of disposal, recent market transaction are taken into account. If no such
transaction can be identified, an appropriate valuation model is used. Impairment losses of continuing operations,
are recognised in the Statement of Profit and Loss, except for properties previously revalued with the revaluation
taken to OCI. For such properties, the impairment is recognised in OCI up to the amount of any previous
revaluation. When the Company considers that there are no realistic prospects of recovery of the asset, the relevant
amounts are written off. If the amount of impairment loss subsequently decreases and the decrease can be related
objectively to an event occurring after the impairment was recognised, then the previously recognised impairment
loss is reversed through the Statement of Profit and Loss.

2.14 Income Tax

Income tax comprises of current and deferred income tax. Income tax is recognised as an expense or income in
profit or loss, except to the extent it relates to items directly recognised in equity or in OCI.

a) Current income tax Current income tax is recognised based on the estimated tax liability computed after
taking credit for allowances and exemptions in accordance with the Income Tax Act, 1961. Current income
tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation
authorities. The tax rates and tax laws used to compute the amount are those that are enacted or substantively
enacted, at the reporting date.

b) Deferred Income Tax Deferred tax is determined by applying the Balance Sheet approach. Deferred tax
assets and liabilities are recognised for all deductible temporary differences between the financial
statements’ carrying amount of existing assets and liabilities and their respective tax base. Deferred tax
assets and liabilities are measured using the enacted tax rates or tax rates that are substantively enacted at
the Balance Sheet date. The effect on deferred tax assets and liabilities of a change in tax rates is recognised
in the period that includes the enactment date. Deferred tax assets are only recognised to the extent that it is
probable that future taxable profits will be available against which the temporary differences can be utilised.
Such assets are reviewed at each Balance Sheet date to reassess realisation. Deferred tax assets and liabilities
are offset when there is a legally enforceable right to offset current tax assets and liabilities. Current tax
assets and tax liabilities are offset where the entity has a legally enforceable right to offset and intends either
to settle on a net basis, or to realise the asset and settle the liability simultaneously.

2.15 Segment Reporting

Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating
decision maker. The chief operating decision maker regularly monitors and reviews the operating result of the
whole Company as single segment of “Manufacture and sale of alcoholic liquor”. Thus, as defined in Ind AS 108
“Operating Segments”, the Company’s entire business falls under this one single operational segment and hence
the necessary information has already been disclosed in the Balance Sheet and the Statement of Profit and Loss.

2.16 Provisions, Contingent Liabilities and Contingent Assets

A provision is recognised when the Company has a present obligation (legal or constructive) as per result of past
events and it is probable that an outflow of resources embodying economic benefits will be required to settle the
obligation, in respect of which a reliable estimate can be made of the amount of obligation. Provisions (excluding
gratuity and compensated absences) are determined based on management’s estimate required to settle the
obligation at the Balance Sheet date. These are reviewed at each Balance Sheet date and adjusted to reflect the
current management estimates.

Contingent liabilities are disclosed in respect of possible obligations that arise from past events, whose existence
would be confirmed by the occurrence or non-occurrence of one or more uncertain future events not wholly within
the control of the Company or a present obligation that arises from past events where it is either not probable that
an outflow of resources will be required to settle or a reliable estimate of the amount cannot be made.

Contingent assets are disclosed where an inflow of economic benefits are probable.
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2.17 Earnings per share

Basic earnings per share is computed by dividing the net profit or loss for the period attributable to the equity
shareholders of the Company by the weighted average number of equity shares outstanding during the period. The
weighted average number of equity shares outstanding during the period and for all periods presented is adjusted
for events, such as bonus shares, other than the conversion of potential equity shares, that have changed the number
of equity shares outstanding, without a corresponding change in resources.

Diluted earnings per share is computed by dividing the net profit or loss for the period attributable to the equity
shareholders of the Company and weighted average number of equity shares considered for deriving basic
earnings per equity share and also the weighted average number of equity shares that could have been issued upon
conversion of all dilutive potential equity shares. The dilutive potential equity shares are adjusted for the proceeds
receivable had the equity shares been actually issued at fair value (i.e. the average market value of the outstanding
equity shares).

2.18 Foreign currency transactions and balances

a) Initial Recognition

Foreign currency transactions are initially recorded in the reporting currency, by applying to the foreign currency
amount the exchange rate between the reporting currency and the foreign currency at the date of the transaction.
b) Conversion

Monetary assets and liabilities denominated in foreign currencies are reported using the closing rate at the
reporting date. Non-monetary items which are carried in terms of historical cost denominated in a foreign currency
are reported using the exchange rate at the date of the transaction.

¢) Treatment of Exchange Difference

Exchange differences arising on settlement/ restatement of short-term foreign currency monetary assets and
liabilities of the Company are recognised as income or expense in the Statement of Profit and Loss.

KEY COMPONENTS OF OUR STATEMENT OF PROFIT AND LOSS

Set forth below are the key components of our statement of profit and loss from our continuing operations:

Total Income

Our total income comprises of (i) revenue from operations; and (ii) other income.

Revenue from Operations

Revenue from operations comprises of revenue from sale of products i.e. manufactured goods (including excise
duty), sale of services and other operating revenue which includes revenue from scrap sale (manufacturing) and
export incentives.

Other Income

Other income comprises of income from interest and other non-operating income. Interest income includes income
from fixed deposits with bank and lease receivable. Other non-operating income comprises of income from scrap
sale (non-processing), lliabilities written back, discount received from suppliers, gain on reinstatement of
investments at FMV, foreign exchange fluctuation (net), insurance claims received, gain on termination of lease
and gain on disposal of property, plant & equipment

Expenses

Our expenses comprise (i) cost of raw material consumed; (ii) excise duty on sales (iii) change in inventories of
finished goods and work-in-progress (iv) employee benefit expense; (v) finance cost; (vi) depreciation and
amortisation expense; and (vii) other expenses.

Cost of raw material consumed
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Cost of material consumed primarily consists of opening stock of raw materials and packaging materials and
consumables consumed, purchases as adjusted for transfer to stock in trade and closing stock of raw materials and
packaging materials

Excise duty
Excise duty levied on sales of our products
Change in inventories of finished goods and work-in-progress

Changes in inventories of finished goods and work in progress consists of finished goods and work in progress at
beginning of the year less inventory at end of the year. The stock of finished goods is subject to increase and
decrease in excise duty.

Employee Benefit Expense

Employee benefit expense comprises of (i) salaries, wages and bonus; (ii) contribution to provident and other
funds; (iii) gratuity and leave encashment provision and (iv) staff welfare expenses.

Finance Cost

Finance costs comprise (i) interest paid to banks; (ii) interest on lease liabilities; (iii) interest on statutory dues;
(iv) interest to others and (V) other borrowing costs.

Depreciation and Amortisation Expenses

Depreciation and amortisation expense primarily comprise (i) depreciation on property, plant and equipment; (ii)
depreciation on right of use assets; and (iii) amortization of intangible assets.

Other Expense

Other expenses comprise of consumption of power fuel and water, bottling charges, repair and maintenance,
advertisement expenses, sales promotion expenses, commission expenses, freight outward expenses, breakage
expenses, royalty paid, legal and professional fees, rates and taxes, rent, insurance expenses, travel and
conveyance, corporate social responsibility, corporate environment responsibility, statutory auditor fees,
miscellaneous expenses, communication expense, security expenses, charity and donation, printing and stationery,
VATI/CST paid, provision for doubtful advances, doubtful advances written off, loss on disposal of property, plant
and equipment, impairment loss allowance as per ECL, foreign exchange fluctuation (net), loss on initial
recognition of lease receivable and Government fees.

Tax expense
Tax expense comprises of current tax, income tax for earlier years and deferred tax.
NON-GAAP MEASURES

Earnings before Interest, Taxes, Depreciation and Amortization Expenses (‘EBITDA”)/ EBITDA Margin
/ Gross Margin

EBITDA, EBITDA Margin and Gross Margin presented in this Draft Red Herring Prospectus is a supplemental
measure of our performance and liquidity that is not required by, or presented in accordance with, Ind AS, Indian
GAAP, IFRS or US GAAP. Further, EBITDA, EBITDA Margin and Gross Margin is not a measurement of our
financial performance or liquidity under Ind AS, Indian GAAP, IFRS or US GAAP and should not be considered
in isolation or construed as an alternative to cash flows, profit/ (loss) for the years/ period or any other measure
of financial performance or as an indicator of our operating performance, liquidity, profitability or cash flows
generated by operating, investing or financing activities derived in accordance with Ind AS, Indian GAAP, IFRS
or US GAAP. In addition, EBITDA, EBITDA Margin and Gross Margin is not a standardised term; hence a direct
comparison of EBITDA, EBITDA Margin and Gross Margin between companies may not be possible. Other
companies may calculate EBITDA, EBITDA Margin and Gross Margin differently from us, limiting its usefulness
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as a comparative measure. Although EBITDA, EBITDA Margin and Gross Margin is not a measure of
performance calculated in accordance with applicable accounting standards, our Company’s management believes
that it is useful to an investor in evaluating us because it is a widely used measure to evaluate a company’s
operating performance.

Reconciliation of Revenue from Operation and Revenue from Operation excluding Excise Duty

The table below reconciles Revenue from Operation to Revenue from Operation excluding Excise Duty. Revenue
from Operation excluding Excise Duty is calculated as Revenue from Operation less Excise Duty.

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Revenue from Operations (A) 16,150.13 16,401.14 12,168.66
Less: Excise Duty (B) 8,276.34 8,602.34 5,825.94
Revenue from Operations excluding Excise Duty (C) = (A) — 7,873.79 7,798.79 6,342.72
3B)

Reconciliation of EBITDA and EBITDA Margin to Profit Before Tax

The table below reconciles profit before tax to EBITDA. EBITDA is calculated as profit/loss for the year/ period,
plus finance costs, depreciation and amortization expenses, less other income, while EBITDA Margin is the
percentage of EBITDA divided by Net Revenue from Operations.

(< in million)

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Profit Before Tax 959.37 826.54 663.42
Adjustments:
Add: Finance Cost 156.89 167.25 143.85
Add: Depreciation and Amortization Expenses 134.47 128.23 117.61
Less: Other Income (53.41) (44.48) (40.83)
Earnings before interest, taxes, depreciation and 1,197.32 1,077.54 884.04
amortization expenses (EBITDA) (A)
Revenue from Operations (B) 16,150.13 16,401.14 12,168.66
Excise Duty (C) 8,276.34 8,602.34 5,825.94
Revenue from Operations excluding Excise Duty (D) = 7,873.79 7,798.79 6,342.72
B)-(©)
EBITDA Margin (EBITDA as a percentage of Revenue 15.21% 13.82% 13.94%
from
Operations excluding excise duty) (%) (A/D)

Reconciliation of Gross Margin

Gross Margin is calculated as gross profit divided by net revenue from operations (i.e., revenue from operations

less excise duty).

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Revenue from Operations (A) 16,150.13 16,401.14 12,168.66
Less: Excise Duty (B) 8,276.34 8,602.34 5,825.94
Revenue from Operations excluding Excise Duty (C) = (A) — 7,873.79 7,798.79 6,342.72
B)

Adjustments

Less: Cost of Materials Consumed (D) 4,256.80 4,425.80 3,791.68
Less: Changes in Inventories of Finished Goods and Work in (146.19) (187.07) (219.82)
Progress (E)

Gross Profit (F) = (C) — (D) — (E) 3,763.18 3,560.07 2,770.87
Gross Margin (%) (F/C) 47.79% 45.65% 43.69%

RESULTS OF OPERATIONS

The following tables set forth our selected financial data from our restated statement of profit and loss for Fiscal
2025, Fiscal 2024 and Fiscal 2023, the components of which are also expressed as a percentage of total income

for such years:
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Particulars For the year ended March 31
2025 2024 2023
In % million As a percentage of total In ¥ million As a percentage of total In T million As a percentage of total
revenue from operations revenue from operations revenue from operations

Revenue from operations 16,150.13 99.67% 16,401.14 99.73% 12,168.66 99.67%
Other income 53.41 0.33% 44.48 0.27% 40.83 0.33%
Total income 16,203.54 100.00% 16,445.62 100.00% 12,209.49 100.00%
Cost of materials consumed 4,256.80 26.27% 4,425.80 26.91% 3,791.68 31.06%
Excise duty on sale 8,276.34 51.08% 8,602.34 52.31% 5,825.94 47.72%
Change in inventories of finished

goods, work-in-progress and

stock-in-trade -146.19 -0.90% -187.07 -1.14% -219.82 -1.80%
Employee benefits expense 319.24 1.97% 279.87 1.70% 235.29 1.93%
Finance costs 156.89 0.97% 167.25 1.02% 143.85 1.18%
Depreciation and amortization

expense 134.47 0.83% 128.23 0.78% 117.61 0.96%
Other expense 2,246.62 13.86% 2,202.66 13.39% 1,651.52 13.53%
Total expenses 15,244.17 94.08% 15,619.08 94.97% 11,546.07 94.57%
Restated Profit before tax 959.37 5.92% 826.54 5.03% 663.42 5.43%
Current tax 289.56 1.79% 249.70 1.52% 164.46 1.35%
Income tax for earlier years 11.46 0.07% 1.84 0.01% - -
Deferred tax -36.15 -0.22% -50.54 -0.31% -24.06 -0.205%
V. Profit / (loss) for the period/

year (111-1V) 694.50 4.29% 625.54 3.80% 523.02 4.28%
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FISCAL 2025 COMPARED TO FISCAL 2024
Total Income

Total income decreased by 1.47 % from X 16,445.62 million in Fiscal 2024 to X 16,203.54 million in Fiscal 2025
primarily, attributable to the following:

Revenue from operations

Revenue from operations decreased by 1.53 % from X 16,401.14 million in Fiscal 2024 to % 16,150.13 million in
Fiscal 2025. This decline was primarily due to a reduction in sales volumes, which fell by 4.03% from 4.53 million
cases in Fiscal 2024 to 4.34 million cases in Fiscal 2025, largely on account of lower sales in key markets such as
Delhi and the Canteen Stores Department (CSD). The sales in Delhi declined due to various reasons including,
Lok Sabha elections and declaration of restrictions on dry days by the Election Commission, decrease in bulk
sales of our prestige brand “White and Blue Whisky” due to more focus on premium brands, and other ancillary
administrative reasons. Despite the decline in overall volumes, the reduction in sales value was limited to 1.53%,
supported by a continued shift in product mix towards premium brands. Sales of Golfer Shot (premium brand)
grew by 13.06%, while Golfer Shot 18 (premium plus brand) recorded a significant growth of 195.50%. While
the Company experienced a marginal downtrend in both volumes and revenue, its strategic focus on
premiumisation has resulted in improved profitability. Consequently, the PAT registered a growth of over 11.02%
in Fiscal 2025, underscoring the effectiveness of the Company’s strategy to enhance its premium brand portfolio.

Other income

Other income increased by 20.06 % from X 44.48 million in Fiscal 2024 to ¥ 53.41 million in Fiscal 2025 primarily
due to increase in sale of non-processing scrap from 222.19 million in Fiscal 2024 to % 30.05 million in Fiscal 25

EXxpenses

Total expenses decreased by 2.40 % from X 15,619.08 million in Fiscal 2024 to % 15,244.17 million in Fiscal 2025
primarily due to decrease in cost of raw materials consumed, excise duty on sales and decrease in finance cost.

Cost of raw materials consumed

Cost of raw materials consumed decreased by 3.82 % from X 4,425.80 million in Fiscal 2024 to X 4,256.80 million
in Fiscal 2025. Raw material consumption was broadly stable at ¥2,203.20 million in Fiscal 2025 as compared to
%2,220.50 million in Fiscal 2024, with a marginal decline on account of higher closing stock levels. Packing
material and consumables consumed declined more significantly by 6.88%, from 2,205.30 million in Fiscal 2024
to %2,053.60 million in Fiscal 2025, primarily due to lower overall sales volumes, a reduction in purchases, and
lower freight and related costs.

This reduction also reflects lower sales volumes of popular brands such as Old Smuggler Rum and prestige brands
such as White & Blue, as the Company continued to focus on driving sales of premium products such as Golfer
Shot 18.

Excise duty on sales

Excise duty on sales decreased by 3.79 % from X 8,602.34 million in Fiscal 2024 to X 8,276.34 million in Fiscal
2025 primarily due to decrease in sales volume of Delhi and change in excise policy in Uttar Pradesh in Q4 FY
25.

Change in inventories of finished goods and work-in-progress

Changes in inventories of finished goods and work-in-progress resulted in a (2146.19) million in Fiscal 2025 as
compared to (X187.07) million in Fiscal 2024. This movement was primarily on account of higher closing stock
of work-in-progress, which increased from ¥344.62 million in Fiscal 2024 to 480.47 million in Fiscal 2025, and
higher closing stock of finished goods, which increased from X338.16 million in Fiscal 2024 to ¥393.46 million
in Fiscal 2025. Further, the provision for excise duty on finished goods increased to ¥44.96 million in Fiscal 2025
from X15.18 million in Fiscal 2024, consistent with higher realisations from premiumisation.
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Employee benefit expense

Employee benefit expenses increased by 14.07% from 3279.87 million in Fiscal 2024 to ¥319.24 million in Fiscal
2025, primarily on account of higher salaries. Salaries increased by 13% from 3252.66 million in Fiscal 2024 to
%285.56 million in Fiscal 2025, mainly due to annual increments for existing employees

Finance costs

Finance costs decreased by 6.20 % from ¥ 167.25 million in Fiscal 2024 to ¥ 156.89 million in Fiscal 2025

primarily due to lower utilisation of working capital borrowings from % 1,247.45 million in Fiscal 2024 to
1,012.87 million in Fiscal 2025.

Depreciation and amortisation expense

Depreciation and amortisation expenses increased by 4.87 % from X 128.23 million in Fiscal 2024 to % 134.47
million in Fiscal 2025 primarily due to increase in depreciation on PPE from X 92.53 million in Fiscal 2024to
98.03 in Fiscal 2025 and marginal increase in ROU depreciation from % 35.19 million to ¥ 36.37 million in Fiscal
2025.

Other expenses

Other expenses increased by 2.00% from X 2,202.66 million in Fiscal 2024 to % 2,246.62 million in Fiscal 2025
primarily due to increase in:

e Bottling charges increased from % 95.90 million in Fiscal 2024 to X 111.46 million in Fiscal 2025 primarily
due to increase in the per case bottling charges.

e Commission expenses increased from % 328.71 million in Fiscal 2024 to X 374.74 million in Fiscal 2025 due
to an increase in the sales volume in Uttar Pradesh

e Rates and taxes increased from % 101.16 million in Fiscal 2024 to % 137.20 million in Fiscal 2025 due to an
increase in label registration charges and license fee paid by us for registration of our brands in various states
and also due to introduction of a new levy i.e Franchisee fee in Uttar Pradesh.

e  Provision for CST refund of ¥ 36.21 million in FY 25 due to change in VAT / CST rate on alcohol in Punjab.

The above increases were partially offset by decrease in the following expenses:

e  Freight outward expenses decreased from X 263.09 million in Fiscal 2024 to ¥ 254.38 million in Fiscal 2025
primarily due to decrease in sales volumes.

e  Provision for Impairment Loss allowance as per ECL decreased from X 182.19 million in Fiscal 2024 to
100.54 million in Fiscal 2025 primarily due to the adoption of IND AS by the company in Fiscal 2024 which
led to a change in the provisioning norm resulting in a higher provision in Fiscal 2024.

Restated Profit before tax

For the reasons discussed above, our profit before tax increased by 16.07 % from X 826.54 million in Fiscal 2024
to X 959.37 million in Fiscal 2025

Tax Expense

Total tax expense increased by 31.79 % from X 201.00 million in Fiscal 2024 to X 264.87 million in Fiscal 2025
primarily due to increase in total income.

e  Current tax expense increased by 15.96 % from X 249.70 million in Fiscal 2024 to ¥ 289.56 million in Fiscal
2025 primarily due to increase in profit before tax;

e Income tax for earlier years increased by 522.83 % from X 1.84 million in Fiscal 2024 to X 11.46 million in
Fiscal 2025 primarily due to short provisioning;
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o Deferred tax (credit) decreased by 28.47 % from X 50.54 million in Fiscal 2024 to X 36.15 million in Fiscal
2025 primarily due to lower provision for impairment loss allowance on debtors.

Restated Profit for the year

Due to the detailed reasons mentioned above, Restated Profit for the year increased by 11.02 % from X 625.54
million in Fiscal 2024 to X 694.50 million in Fiscal 2025

FISCAL 2024 COMPARED TO FISCAL 2023
Total Income

Total income increased by 34.70 % from % 12,209.49 million in Fiscal 2023 to % 16,445.62 million in Fiscal 2024
primarily, attributable to the following:

Revenue from operations

Revenue from operations increased by 34.78% from 12,168.66 million in Fiscal 2023 to 216,401.14 million in
Fiscal 2024, reflecting strong growth in both key markets and core brands. Sales volumes grew across major
regions, with Haryana up 5.00%, Uttar Pradesh up 49.00%, Delhi up 7.00% and CSD up 13%.

On the brand front, Golfer Shot Whisky recorded a healthy 16.22% growth in volumes, White & Blue Whisky
grew by 2.06%, and One More VVodka registered a robust 27.67% increase. In addition, recently launched premium
offerings, Golfer Shot 18 Whisky and Alcobrew Single Oak Whisky, which were introduced in the last quarter of
Fiscal 2023, gained strong traction during Fiscal 2024 and contributed to the growth.

Other income

Other income increased by 8.94 % from % 40.83 million in Fiscal 2023 to X 44.48 million in Fiscal 2024 primarily
due to increase in gain on reinstatement of investments at fair market value from % 0.22 million in Fiscal 2023 to
% 9.90 million in Fiscal 2024 and increase in discount from Suppliers from % 1.78 million in Fiscal 2023 to % 4.06
million in Fiscal 24. This was partially offset by decrease in non-processing scrap sale from X 30.03 million in
Fiscal 2023 to % 22.19 million in Fiscal 2024.

Expenses

Total expenses increased by 35.28% from X 11,546.07 million in Fiscal 2023 to % 15,619.08 million in Fiscal
2024 primarily due to increase in cost of raw materials consumed, increase of excise duty on sales, increase in
employee benefit expenses, increase in finance cost, increase in depreciation and amortisation expense and
increase in other expenses.

Cost of raw materials consumed

Cost of raw materials and packing materials consumed increased by 16.72% from %3,791.68 million in Fiscal
2023 to 34,425.80 million in Fiscal 2024, primarily on account of higher sales volumes in line with overall revenue
growth. Raw material consumption rose by 21.20%, from 1,832.27 million in Fiscal 2023 to 22,220.50 million
in Fiscal 2024, driven by higher purchases reflecting strong growth across key markets. This increase was also
impacted by a rise of around 7% in the cost of key inputs such as Extra Neutral Alcohol, Matured Malt Spirit and
Vatted Malt Spirit. Packing material and consumables consumed increased by 12.50%, from %1,959.41 million in
Fiscal 2023 to %2,205.30 million in Fiscal 2024, largely due to higher production volumes, partly offset by lower
freight and related costs.

Excise duty on sales

Excise duty on sales increased by 47.66% from < 5,825.94 million in Fiscal 2023 to ¥ 8,602.34 million in Fiscal
2024 primarily due to increase in sales volume.

Change in inventories of finished goods and work-in-progress
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Change in inventories of finished goods and work-in-progress stood at ¥ 219.82 million in Fiscal 2023 and X
187.07 million in Fiscal 2024. The change was primarily due to reduction in excise duty loaded on closing stock
of finished goods inventory from X 222.40 million in Fiscal 2023 to X 15.18 million in Fiscal 2024, besides change
in volumes.

Employee benefit expense

Employee benefit expenses increased by 18.95% from 3235.29 million in Fiscal 2023 to ¥279.87 million in Fiscal
2024, primarily on account of higher salaries. Salaries increased by 20% from %210.53 million in Fiscal 2023 to
%252.66 million in Fiscal 2024, mainly due to annual increments for existing employees

Finance costs

Finance costs increased by 16.27% from X 143.85 million in Fiscal 2023 to % 167.25 million in Fiscal 2024
primarily due to higher utilisation of working capital borrowings from % 1,116.08 in Fiscal 2023 to X 1,247.45
million in Fiscal 2024.

Depreciation and amortisation expense

Depreciation and amortisation expenses increased by 9.03% from X 117.61 million in Fiscal 2023 to ¥ 128.23
million in Fiscal 2024 primarily due to increase in depreciation on PPE from X 84.93 million in Fiscal 23 to
92.53 million in Fiscal 24 and increase in ROU depreciation from X 31.96 million in Fiscal 2023 to % 35.19 million
in Fiscal 2024.

Other expenses

Other expenses increased by 33.37% from X 1,651.52 million in Fiscal 2023 to % 2,202.66 million in Fiscal 2024
primarily driven by o an increase in the overall sales volumes in Fiscal 2024. Specifically, there was an increase
in the following expenses:

e Bottling charges increased from X 80.81 million in Fiscal 2023 to ¥ 95.90 million in Fiscal 2024 mainly due
to increase in sales volume.

e Repair & Maintenance increased from % 34.16 million in Fiscal 23 to ¥ 44.73 million in Fiscal 2024, due to
additional civil works on account of commencement of operations of our Distillation and Bottling Plant in
Fiscal 2022, besides regular civil works at our Bottling Plant.

e Sales Promotion expenses increased from X 403.67 million in Fiscal 2023 to X 489.19 million in Fiscal 24
due to higher spends on various sales promotion schemes to promote higher sales.

e Commission expenses increased from % 225.27 million in Fiscal 2023 to % 328.71 in Fiscal 2024 due to an
overall increase in sales volume.

e  Freight outwards increased from % 216.17 million in Fiscal 2023 to X 263.09 million in Fiscal 2024 due to
higher despatches driven by an overall increase in sales volume.

e Breakage expenses also include demurrage on old stock charged by various Government Corporations
increased from X 19 million in Fiscal 2023 to % 72.20 million in Fiscal 2024 mainly due to higher demurrages
debited by Andhra Pradesh Beverages Corporation Limited.

e Travel and Conveyance expenses increased from % 41.77 million in Fiscal 2023 to X 57.34 million in Fiscal
2024to increased travelling of sales staff as reflected in the higher sales volume in Fiscal 24.

e  Provision for impairment loss allowance increased from X 19.33 million in Fiscal 2023 to % 182.19 million
in Fiscal 2024 primarily due to the adoption of IND AS by the company in Fiscal 2024 which led to a change
in the provisioning norm resulting in a higher provision in Fiscal 2024.

e  Government fee increased from X 343.89 million in Fiscal 2023 to X 432.22 million in Fiscal 2024 due to

increase in label registration charges and license fee paid by us in various states for registration of our various
brands.
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e The above increase in expenses was partially offset by the decrease in Advertisement expenses from I
55.61million in Fiscal 2023 to ¥ 37.95 million in Fiscal 2024 as the company was focussed on increasing sales
through higher spends on various sale promotion schemes.

Restated Profit before tax

For the detailed reasons stated above, our profit before tax increased by 24.59% from X 663.42 million in Fiscal
2023 to % 826.54 million in Fiscal 2024.

Tax Expense

Total tax expense increased by 43.16% from R 140.40 million in Fiscal 2023 to ¥ 201.00 million in Fiscal 2024
primarily due to increase in total income.

e Current tax expense increased by 51.83% from R 164.46 million in Fiscal 2023 to % 249.70 million in Fiscal
2024 primarily due to increase in profit before tax;

e Income tax for earlier years increased by 100% from X 0 million in Fiscal 2023 to % 1.84 million in Fiscal
2024 primarily due to short provisioning;

e Deferred tax (credit) increased by 110.06% from  24.06 million in Fiscal 2023 to % 50.54 million in Fiscal
2024 primarily due to increase in provision for impairment loss allowance on debtors.

Restated Profit for the year

Due to the detailed reasons mentioned above, the Restated Profit for the year increased by 19.60% from % 523.02
million in Fiscal 2023 to % 625.54 million in Fiscal 2024.

LIQUIDITY AND CAPITAL RESOURCES
Capital Requirements

Our principal capital requirements are for repayment of borrowed funds, capex and general corporate purposes
including marketing expenses. Our principal source of funding has been and is expected to continue to be cash
generated from our operations and supplemented by borrowings from banks and financial institutions and
optimization of operating working capital. For Fiscal 2025, Fiscal 2024 and Fiscal 2023, we met our funding
requirements, including satisfaction of debt obligations, capital expenditure, investments, other working capital
requirements and other cash outlays, principally with funds generated from operations, optimization of operating
working capital with the balance met from term loans from banks

Liquidity

Our liquidity requirements arise principally from our operating activities, repayment of borrowings and debt
service obligations and capital outlays. Historically, our principal sources of funding have included cash from
operations, short-term and long-term borrowings from financial institutions, cash and cash equivalents.

Cash

Our anticipated cash flows are dependent on various factors that are beyond our control. See “Risk Factors”

beginning on page 31. The following table sets forth certain information relating to our cash flows in Fiscal 2025,
2024 and 2023:
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(in T millions)

Particulars For the year ended For the year | For the year ended
March 31, 2025 | ended March 31, March 31, 2023
2024

Net cash from/ (used) in operating activities 616.86 196.56 (341.32)
Net cash flows from/ (used) in investing activities (234.67) (151.88) (72.45)
Net cash flows from/ (used) in financing activities (362.57) (43.85) 414.96
Net increase/ (decrease) in cash and cash equivalents 19.62 0.83 1.19
Cash and cash equivalents at the end of the year/ period 23.35 3.73 2.90

Cash Flows from Operating Activities
Fiscal 2025

We generated % 616.86 million net cash from operating activities during Fiscal 2025. Restated Profit before tax
for Fiscal 2025 was X 959.37 million. Adjustments to reconcile profit before tax to operating profit before working
capital changes primarily consisted of depreciation and amortization expense of X 134.47 million; finance cost of
% 156.89 million; impairment loss recognised under ECL model of X 100.54 million and employee loan
amortisation expense of % 0.35 million. This was partially offset by interest income on fixed deposits of X 2.95
million; liabilities written back of % 5.14 million; gain on termination of lease of % 0.18 million; gain on sale of
property, plant and equipment of X 0.01 million; interest income on leases of % 0.97 million; gain on reinstatement
of investments (fair value) of % 3.55 million and interest income on staff advances and security deposits of X 0.70
million.

Our adjustments for working capital changes for Fiscal 2025 primarily consisted of decrease in other current assets
of % 81.77 million; decrease in loans of X 0.17 million; decrease in other financial assets of ¥ 32.46 million;
Increase in non-current provisions of X 5.11 million; increase in other current financial liabilities ¥ 20.97 million
and increase in current provisions % 46.71 million. This was offset by increase in inventories of ¥ 232.86 million;
increase in trade receivables of  290.79 million; decrease in trade payables of X 37.98 million and decrease in
other current liabilities of ¥ 43.64 million. As a result, cash generated from operations in Fiscal 2025 amounted
to ¥ 920.04 million before adjusting income tax paid of ¥ 303.18 million. Cash generated from operations in Fiscal
2025 amounted to X 616.86 million.

Fiscal 2024

We generated % 196.56 million net cash from operating activities during Fiscal 2024. Restated profit before tax
for Fiscal 2024 was X 826.54 million. Adjustments to reconcile profit before tax to operating profit before working
capital changes primarily consisted of depreciation and amortization expense of ¥ 128.24 million; finance cost of
% 167.25 million; impairment loss recognised under ECL model of ¥ 182.19 million and employee loan
amortisation expense of % 0.33 million. This was partially offset by income on fixed deposits of T 4.47 million;
liabilities written back of % 1.59 million; gain on termination of Lease of % 0.23 million; gain on sale of property,
plant and equipment of 2 0.11 million; Interest income on leases of T 1.16 million; gain on reinstatement of
investments (fair value) of ¥ 9.90 million and interest income on staff advances and security deposits of X 0.64
/million.

Our adjustments for working capital changes for Fiscal 2024 primarily consisted of decrease in other current assets
of T 75.84 million; decrease in loans of T 1.36 million; decrease in other financial assets of ¥ 10.50 million;
increase in trade payables of X 78.86 million; increase in non-current provisions of T 3.42 million; increase in
other current liabilities of ¥ 39.02 million and increase in current provisions X 23.96 million. This was offset by
increase in inventories of T 173.63 million increase in trade receivables of ¥ 866.07 million and decrease in other
current financial liabilities X 8.49 million. As a result, cash generated from operations in Fiscal 2024 amounted to
% 471.22 million before adjusting income tax paid of X 274.66 million. Cash generated from operations in Fiscal
2024 amounted to X 196.56 million.

Fiscal 2023
We used X 341.32 million net cash in operating activities during Fiscal 2023. Restated profit before tax for Fiscal
2023 was X 663.42 million. Adjustments to reconcile profit before tax to operating profit before working capital

changes primarily consisted of depreciation and amortization expense of X 117.60 million; finance cost of X 143.84
million; impairment loss recognised under ECL model of X 19.33 million; loss on sale of property, plant and
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equipment of % 0.59 million; loss on lease recognition of X 4.83 million and employee loan amortisation expense
of 2 0.30 million. This was partially offset by interest income on fixed deposits of % 3.05 million; liabilities written
back of % 4.41 million; gain on termination of lease of % 0.07 million; interest income on leases of X 0.53 million;
gain on reinstatement of investments (fair value) of ¥ 0.22 million and interest income on staff advances & security
deposits of X 0.68 million.

Our adjustments for working capital changes for Fiscal 2023 primarily consisted of decrease in other current assets
of % 22.82 million; decrease in loans of X 1.13 million; increase in trade payables of X 48.14 million; increase in
non-current provisions of X 1.77 million; increase in other current liabilities of ¥ 204.05 million and increase in
current provisions X 4.38 million. This was offset by increase in inventories of X 553.33 million; increase in trade
receivables of ¥ 790.75 million; increase in other financial assets of X 20.49 million and decrease in other current
financial liabilities ¥ 38.15 million. As a result, cash used in operations in Fiscal 2023 amounted to X 179.48
million before adjusting income tax paid of ¥ 161.84 million. Cash used in operations in Fiscal 2023 amounted to
% 341.32 million.

Cash Flow used in Investing Activities
Fiscal 2025

Net cash used in investing activities was X 234.67 million in Fiscal 2025, primarily on account of capital
expenditure on property, plant and equipment of X 117.25 million; capital expenditure on capital work in progress
0f % 106.79 million; prepaid lease rent on right of use assets of X 9.40 million and investment in mutual funds of
% 6.37 million. This was partially offset by sale proceeds from property, plant and equipment of X 5.14 million.

Fiscal 2024

Net cash used in investing activities was X 151.88 million in Fiscal 2024, primarily on account of capital
expenditure on property, plant and equipment of ¥ 147.33 million and investment in mutual funds of X 4.82
million. This was partially offset by Sale Proceeds from Property, Plant and Equipment of X 0.27 million.

Fiscal 2023

Net cash used in investing activities was X 72.45 million in Fiscal 2023, primarily on account of capital
expenditure on property, plant and equipment of X 69.49 million and investment in mutual funds of ¥ 2.96 million.

Cash Flow from/used in Financing Activities
Fiscal 2025

Net cash used in financing activities was % 362.57 million in Fiscal 2025, primarily on account of repayment of
long-term borrowings of X 39.66 million; repayment of short-term borrowings of % 235.22 million; repayment of
principal portion of lease liabilities of ¥ 36.23 million; interest on lease liability of ¥ 6.94 million and interest paid
of X 134.83 million. This was partially offset by proceeds from long-term borrowings of X 90.31 million.

Fiscal 2024

Net cash used in financing activities was % 43.85 million in Fiscal 2024, primarily on account of repayment of
long-term borrowings of % 33.98 million; repayment of principal portion of lease liabilities of X 32.01 million;
interest on lease liability of X 9.19 million and interest paid of ¥ 150.54 million. This was partially offset by
proceeds from long-term borrowings of X 50.50 million and proceeds from short-term borrowings of ¥ 131.37
million.

Fiscal 2023

Net cash generated from financing activities was I 414.96 million in Fiscal 2023, primarily on account of
repayment of long-term borrowings of % 5.90 million; repayment of principal portion of lease liabilities of ¥ 26.66
million; interest on lease liability of ¥ 10.24 million and interest paid of T 127.58 million. This was partially offset
by proceeds from long-term borrowings of ¥ 115.99 million and proceeds from short-term borrowings of ¥ 469.35
million.
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FINANCIAL INDEBTEDNESS

As of March 31, 2025we had total borrowings of X 1298.58 million. Our total borrowing to equity ratio was 0.42
as of March 31, 2025. For further information on our indebtedness, see “Financial Indebtedness” on page 331.

The following table sets forth certain information relating to our outstanding indebtedness as of March 31, 2025,
March 31, 2024 and March 31, 2023:

(in % million)

Particulars As at March 31, 2025 As at March 31, 2024 As at March 31, 2023
Sanctioned Utilised Sanctioned Utilised Sanctioned | Utilised
Cash Credit/ WCDL 1,760.00 1,012.87 1710 1,247.45 1550 1,116.08
Term Loan 493.00 279.70 253 232.66 253 205.85
Vehicle Loan 8.10 6.01 5.30 3.05 2.80 1.63
Total 2,261.10 1,298.58 1968.30 1,483.16 1805.80 1,323.56

CONTINGENT LIABILITIES AND OFF-BALANCE SHEET ARRANGEMENTS

As of March 31, 2025, March 31, 2024, and March 31, 2023, our contingent liabilities as per Ind AS 37 -
Provisions, Contingent Liabilities and Contingent Assets, that have not been provided for, were as follows:

(in T million)

Particulars As at March 31, 2025 As at March 31, 2024 As at March 31, 2023
a) Civil Matters 1.63 22.13 32.00
b) VAT, GST & Custom Duty Cases 147.46 197.25 1.09
¢) Income Tax 24.26 23.27 -
Total 173.35 242.65 33.09

*Qther than above, the status of contingent liabilities subsequent to the signing of March 2025 financials dated June 27, 2025
till the date of signing of the Restated Financial Statements is as follows:

a) Custom Duty demand of Rs 350.91 million raised on account of undervaluation of imports for the period 2007 to 2020.

b) GST demand of Rs 2.24 million raised for E-way bill mismatch and claiming of ineligible ITC for the period 2021 to 2022.
¢) Duty drawback demand of Rs 0.41 million as on March 31, 2025 related to short realisation of export proceeds has been
settled.

d) Increase in Income Tax demands from Rs 24.26 millions as on March 31, 2025 to Rs 24.78 millions due to accrual of
interest on the demands.

The management has reviewed all its pending litigations and proceedings including appeals with appellate
authorities and has adequately provided for where provisions are required or disclosed as contingent liabilities
wherever applicable, in its financial statements. The management does not expect the outcome of these
proceedings to have a materially adverse effect on its financial statements.

For further information on our contingent liabilities as at March 31, 2025, March 31, 2024, and March 31, 2023
as per Ind AS 37, see “Restated Financial Information” on page 245.

Except as disclosed elsewhere in this Draft Red Herring Prospectus, there are no off-balance sheet arrangements
that have or are reasonably likely to have a current or future effect on our financial condition, revenues or
expenses, results of operations, liquidity, capital expenditures or capital resources that we believe are material to
investors

CONTRACTUAL OBLIGATIONS AND COMMITMENTS

The following table sets forth certain information relating to future payments due under known contractual
commitments as of Financial Years ended March 31, 2025, March 31, 2024, and March 31, 2023, aggregated by
type of contractual obligation:

(in  million)

Particulars Less than 12 1to5 years Above 5 years Carrying
months Amount
Year ended March 31, 2025
Borrowing 1,081.08 217.50 - 1,298.58
Trade Payables 685.75 - - 685.75
Lease Liabilities** 24.45 37.01 3.04 55.40
Other financial liabilities 81.44 - - 81.44
Total 1,872.72 25451 3.04 2,121.17
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Particulars Less than 12 1 to 5 years Above 5 years Carrying
months Amount
Year ended March 31, 2024
Borrowing* 1,279.63 203.53 - 1,483.16
Trade Payables 728.87 - - 728.87
Lease Liabilities** 41.62 50.75 - 81.57
Other financial liabilities 56.63 - - 56.63
Total 2,106.75 254.28 - 2,350.23
Year ended March 31, 2023
Borrowing* 1,137.67 197.79 - 1,335.46
Trade Payables 646.26 - - 646.26
Lease Liabilities** 41.20 92.37 - 109.60
Other financial liabilities 62.76 - - 62.76
Total 1,887.89 290.16 - 2,154.08

* Carrying amount of borrowings is the outstanding principal of loan recognised on EIR method, while contractual payments is the loan
installments remaining to be paid as at the reporting date.

** Carrying amount of lease liabilities is the discounted present value of principal of lease liabilities (refer “Restated Financial Information”
on page 245), while the contractual maturities represent the rental payments & bottling charges to be made over the remaining life of lease.

CAPITAL EXPENDITURES

In the Fiscal 2025, Fiscal 2024 and Fiscal 2023, our capital expenditure towards additions to property, plant and
equipment were X 112.47 million, X 147.25 million and % 170.74 million respectively.

RELATED PARTY TRANSACTIONS

We enter into various transactions with related parties in the ordinary course of business. These transactions
principally include remuneration to Key Managerial Persons, sitting fees, rent, repayment of loan including
interest to the Company, acquisition of leasehold rights of office building and professional charges & security
deposit.

For further information relating to our related party transactions, see “Restated Financial Information — Note 40—
Related Parties Disclosures” on page 287.

QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

We are exposed to market risks that are related to the normal course of our operations such as interest rate, liquidity
risk, foreign exchange risk and reputational risk, which may affect economic growth in India and the value of our
financial liabilities, our cash flows and our results of operations.

Credit Risk

Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer
contract, leading to a financial loss. The company is exposed to credit risk from its operating activities (primarily
trade receivables), financial assets and financing activities. Management has a credit policy in place and the
exposure to credit risk is monitored on an ongoing basis. Credit evaluations are performed on all customers
requiring credit over a certain amount.

Liquidity Risk

Liquidity is defined as the risk that the Company will not be able to settle or meet its obligations on time or at a
reasonable price. The Company’s treasury department is responsible for liquidity, funding as well as settlement
management. In addition, processes and policies related to such risks are overseen by senior management.

Market Risk
We are exposed to various types of market risks during the normal course of business. Market risk is the risk that
fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market

risk comprises three types of risk: interest rate risk, currency risk and other price risk, such as equity price risk.
Financial instruments affected by market risk include loans and borrowings and deposits.
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UNUSUAL OR INFREQUENT EVENTS OR TRANSACTIONS

Except as described in this Draft Red Herring Prospectus, to our knowledge, there have been no unusual or
infrequent events or transactions that have in the past or may in the future affect our business operations or future
financial performance.

KNOWN TRENDS OR UNCERTAINTIES

Our business has been subject, and we expect it to continue to be subject, to significant economic changes arising
from the trends identified above in “Management’s Discussion and Analysis of Financial Condition and Results
of Operations - Significant Factors Affecting our Results of Operations” and the uncertainties described in “Risk
Factors” on pages 303 and 31, respectively. To our knowledge, except as discussed in this Draft Red Herring
Prospectus, there are no known trends or uncertainties that have or had or are expected to have a material adverse
impact on revenues or income of our Company from continuing operations.

FUTURE RELATIONSHIP BETWEEN COST AND INCOME

Other than as described in “Risk Factors”, “Our Business” and “Management’s Discussion and Analysis of
Financial Condition and Results of Operations” on pages 31, 183 and 302 respectively, to our knowledge, there
are no known factors that may adversely affect our business prospects, results of operations and financial
condition.

NEW PRODUCTS OR BUSINESS SEGMENTS

Except as set out in this Draft Red Herring Prospectus in the sections “Our Business” on page 183, we have not
announced and do not expect to announce in the near future any new products or business segments.

COMPETITIVE CONDITIONS

We operate in a competitive environment and expect to continue to compete with existing and potential
competitors. See “Risk Factors”, “Industry Overview” and “Our Business” on pages 31, 123 and 183, respectively,
for further details on competitive conditions that we face across our various business segments.

SIGNIFICANT DEPENDENCE ON SINGLE OR FEW SUPPLIERS

We do not have any material dependence on a single or few suppliers. For further details, please see “Risk Factors
—Internal Risk Factors - Our operations are dependent on the supply of raw materials, and our top 10 supplier
contributed 61.91%, 61.84%, and 66.73% to our cost of goods sold in Fiscal 2025, Fiscal 2024 and Fiscal 2023,
respectively. Inadequate or interrupted supply and price fluctuation of our raw materials including packaging
materials could adversely affect our business, results of operations, cash flows, profitability and financial
condition. Any change in guidelines by Government of India or any other governmental nodal agencies for
procurement or stocking of ENA can also impact prices of our raw materials. Any increase in the cost of, or a
shortfall in the availability of, such raw materials could have an adverse effect on our business and results of
operations, and seasonal variations could also result in fluctuations in our results of operations.

SIGNIFICANT DEPENDENCE ON SINGLE OR FEW CUSTOMERS

Our revenue from operations based on our Restated Financial Information is concentrated among a few key
customers. While our top 10 customers do not account for more than 50% of our revenue from operations
individually in any of the last 3 Fiscal Years i.e. Fiscal 2023, Fiscal 2024, and Fiscal 2025, however, in aggregate
their share was approximately 60% in most recent Fiscal Year, the relative concentration of our business and
transaction volume with a small number of customers renders us vulnerable to any decisions by these entities to
terminate or reduce their business engagements with us. For further information, see “Risk Factors- Our top 10
customers accounted for 60.19 %, 64.92 % and 60.98 % of our revenue from operations based on our Restated
Financial Information for the Fiscal 2025, Fiscal 2024 and Fiscal 2023 respectively. Our revenue from operations
based on our Restated Financial Information is concentrated among a few key customers (which includes state-
run corporations and wholesalers), and any decision by these customers to reduce or terminate their business
with us could significantly impact our business, financial condition and results of operations.” on page 38.
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SEASONALITY/ CYCLICALITY OF BUSINESS

The whisky market is subject to seasonality. Historically, demand has tended to be the highest during the months
of October through March. This can be attributed to low temperature and shift of consumer preferences from beer
to whisky and festivities like Diwali, Christmas and New Year. For further details, please see “Risk Factors —
Internal Risk Factors - The whisky market is subject to seasonality and our inability to accurately forecast demand
or price for our products and manage our inventory may have an adverse effect on our business, results of
operations and financial condition.”

MATERIAL DEVELOPMENTS AFTER MARCH 31, 2025, THAT MAY AFFECT OUR FUTURE
RESULTS OF OPERATIONS

Except as disclosed in this Draft Red Herring Prospectus, there have been no significant developments from the
date of the last financial statements contained in this Draft Red Herring Prospectus, to the date of filing of this
Draft Red Herring Prospectus, which materially and adversely affects, or is likely to affect, our trading or
profitability, or the value of our assets, or our ability to pay our liabilities within the next 12 months.
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Our Company avail fund based and non-fund-based facilities in the ordinary course of business for purposes such as, inter
alia, meeting our working capital requirements or business requirements. We have obtained the necessary consents
required under the relevant loan documentation for undertaking activities in relation to the Offer, including, inter alia, for
effecting a change in our shareholding pattern, for effecting a change in the composition of our Board, and for amending

our constitutional documents.

FINANCIAL INDEBTEDNESS

Set out below is a brief summary of the aggregate borrowings by our Company as of September 15, 2025:

(in % million)

Category of Borrowing

Sanctioned Amount
(to the extent applicable)

Amount outstanding as on
September 15, 2025

Cash Credit / 1,760.00 1,109.86
Working Capital Demand Loan

Term Loan 493.00 323.73
Term Mobilization loan - -
Vehicle Loan 15.29 11.92
Bill Discounting - -
Corporate Loan - -
Total borrowings 2,268.29 1,445.51

As certified by S S Kothari Mehta & Co. LLP, Chartered Accountants, pursuant to their certificate dated September 25, 2025.

Set forth below is a brief summary of our aggregate sanctioned and outstanding borrowings for the Financial Years
ended March 31, 2023, March 31, 2024 and March 31, 2025.

All indicative key terms of our borrowings are disclosed below:

Tenor and interest rate: The tenor of the fund based and non-fund based facilities ranges from 12 months to
60 months. Certain short-term loans availed by our Company have a tenor of up to one year. The interest rate
of our loans vary from 7.75% to 10.75%, which is linked to the marginal cost of fund-based lending rate or
external benchmark rates.

Security: In terms of the borrowings where security needs to be created, the Company is typically required
to create security by way of hypothecation of vehicles, hypothecation over assets and collaterals of our
property. Further, certain facilities availed by the Company are secured by personal guarantees of the
Promoters.

This is an indicative list and there may be additional requirements for creation of security under the various
borrowing arrangements entered into by our Company.

For the purposes of details regarding guarantees given by our Promoter Selling Shareholder, see “History and
Certain Corporate Matters - Guarantees provided to third parties by our Promoters offering their Equity
Shares in the Offer for Sale” on page 222.

Repayment: Our facilities are typically repayable within 12 months to 60 months or are repayable on demand.

Prepayment: Certain loans availed by our Company have prepayment provisions which allows for
prepayment of the outstanding loan amount and sometimes carry a pre-payment penalty on the pre-paid
amount or on the outstanding amount subject to terms and conditions stipulated under the loan documents.

Penal Interest: We are bound to pay additional interest to our lenders for defaults in the payment of interest
or other monies due and payable. This additional interest is charged as per the terms of our loan agreements
and is typically 2.00% to 4.00% per month over the applicable interest rate.

Restrictive Covenants: As per the terms of our loan agreements, certain corporate actions for which our
Company requires prior written consent of the lenders inter alia includes:

a. change in the ownership or control whereby the effective beneficial ownership or control shall
change;
b. any material change in the management of the business;
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C. amendments in the constitutional documents;

d. diversification or change the line of business;

e. change in the ownership structure of our Company including change in the shareholding of
promoters. directors and principal shareholders;

f. issuing further capital or raising loans; and

g. prepayment of outstanding balance.

. Events of Default: Our borrowing arrangements prescribe the following events of default, including among
others:

a. failure to pay any amount due to the banks;

b. failure to pay any amount or meet with any obligation when due to any person other than the bank
or an event of default being constituted in relation to any of our Company’s credit or any other
arrangement with any person other than the banks;

C. any of the representation or warranty of our Company being or becoming untrue or incorrect;

d. breach of any covenant or undertaking;

e. any security provided becoming invalid or unavailable;

f. being or becoming unable to carry on business for any reason;

g. any steps for the liquidation, winding up or appointment of a receiver of our Company's assets
coming to the notice of the banks;

h. Any other occurrence or existence of one or more events which in the opinion of the lender is
material.

. Consequences of occurrence of events of default: Our borrowing arrangements prescribe the following

consequences of occurrence of events of default, including among others:

a.
b.
c.
d.

e.

Declare all amounts payable to be due and payable immediately;
Cancel and withdraw the facilities;

Levy additional interest or penal charges or additional commission;
Enforce security; and

Repossess the hypothecated asset.

This is an indicative list and there may be additional consequences of an event of default under the various borrowing
arrangements entered into by us.

For risks in relation to the financial and other covenants required to be complied with in relation to our borrowings,
see “Risk Factors — We have incurred indebtedness and are required to comply with certain restrictive covenants
under our financing agreements. Any non-compliance may lead to, amongst others, accelerated repayment schedule,
enforcement of security and suspension of further drawdowns, which may adversely affect our business, results of
operations, financial condition and cash flows” on page 49.
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(i)

(i)

(iii)

SECTION VIII - LEGAL AND OTHER INFORMATION
OUTSTANDING LITIGATION AND MATERIAL DEVELOPMENTS

Except as stated below as on the date of this Draft Red Herring Prospectus, there are no outstanding (i) criminal
proceedings (including any notices threatening criminal action, matters which are at FIR stage even if no cognizance
has been taken by any court) (with respect to cases involving our Company, under Section 138 of the Negotiable
Instruments Act, 1881, which are in the ordinary course of business, the aggregate number of cases and aggregate
amount involved in such proceedings has been disclosed in a generic manner without providing specific details), (ii)
actions taken penalties imposed by statutory or regulatory authorities, (iii) claims related to direct or indirect tax
matters (disclosed in consolidated manner) and (iv) other pending litigation as determined to be material as per the
materiality policy adopted pursuant SEBI ICDR Regulations in each case involving our Company, Promoters and
Directors (“Relevant Parties ”) (v) outstanding criminal proceedings or outstanding actions taken by statutory and/or
regulatory authorities involving our Key Managerial Personnel and Senior Management. Further, there are no
disciplinary actions including any penalty imposed by the SEBI or stock exchanges against our Promoters in the last
five Fiscals including any outstanding action. As on the date of this Draft Red Herring Prospectus our Company does
not have any subsidiaries or group companies.

For the purpose of identification of material litigation in (iv) above, our Board has considered and adopted the
following policy on materiality with regard to outstanding litigation involving the Relevant Parties to be disclosed by
our Company in this Draft Red Herring Prospectus pursuant to the board resolution dated September 16, 2025
Accordingly, all litigations in (iv) above shall be disclosed if:

if the monetary amount of claim by or against the entity or person in any such pending proceeding is in excess of
the lower of (a) 2% of the turnover of our Company as per the last Restated Financial Information; or (b) 2% of
the net worth of our Company as per the last Restated Financial Information; or (c) 5% of the average of the
absolute value of the profit or loss after tax of our Company, as per the last three Restated Consolidated Financial
Information, in this case being, ¥ 30.72 million (i.e., lower of: (a) ¥ 324.07 million, being 2% of the turnover of
the Company as per the last Restated Financial Information; (b) ¥ 64.82 million, being 2% of the net worth of the
Company as per the last Restated Financial Information, and (c) ¥ 30.72 million, being 5% of the average of the
absolute value of the profit/ loss after tax as per the last three Restated Financial Information) (“Materiality
Threshold”); or

where the monetary liability is not determinable or quantifiable or does not exceed the Materiality Threshold as
specified in (i) above, for any other outstanding litigation, but the outcome of any such pending proceedings may
have a material bearing, in the opinion of the Board, on the business, operations, performance, results of
operations, prospects, financial position or reputation of the Company or where a decision in one case is likely to
affect the decision in similar cases even though the amount involved in the individual cases may not exceed the
Materiality Threshold in (i) above

pre-litigation notices received by the Relevant Parties, from third parties (excluding notices from statutory,
governmental, regulatory or tax authorities or notices threatening criminal action) shall not be evaluated for
materiality and shall not be considered as litigation until such persons are impleaded as defendants or respondents
in proceedings before any judicial forum, arbitral forum, tribunal or governmental authority.

Further, pursuant to the Board resolution dated September 16, 2025, our Board has considered and adopted a policy
on materiality for the purpose of disclosure of material creditors in this Draft Red Herring Prospectus according to
which all creditors of our Company to whom the amount due from our Company exceeds 5% of the total trade payables
of our Company as of the latest date of the Restated Financial Information are material creditors (i.e., < 34.29 million
based on the Restated Financial Information as of and for the period ended March 31, 2025). Further, for outstanding
dues to MSMEs, the disclosure is based on information available with our Company regarding status of the creditors
under section 2 of the Micro, Small and Medium Enterprises Development Act, 2006, as amended read with the rules
and notifications thereunder.

All terms defined in a particular litigation disclosure below correspond to that particular litigation only.

L Litigations involving our Company

A. Litigations initiated against our Company
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Outstanding Criminal proceedings initiated against our Company

As on the date of this Draft Red Herring Prospectus, there are no criminal litigations against our Company.

Outstanding actions by regulatory and statutory authorities

The Legal Metrology Officer, Ahmedabad, issued a show cause notice dated July 19, 2018 against our
Company alleging non-compliance with Section 18(1) of the Legal Metrology Act, 2009 and Rule 6(1)(e)
of the Legal Metrology (Packaged Commodities) Rules, 2011 for failure to declare the maximum retail price
on liquor bottles supplied to Ramada Hotel, Ahmedabad. Junior Inspector, Legal Measurement Science,
Ahmedabad (“Complainant”) filed a complaint dated June 3, 2019 bearing case number CC 50064/2019,
before Honourable Additional Chief Metropolitan Magistrate, Ahmedabad for alleged violations under
Section 36(1) and Section 18(1) of the Legal Metrology Act, 2009 and Rule 4,6(1)(a)(a), 6(1)(d), 6(1)(e), 6
(2) and 18(1) of the Legal Metrology (Packaged Commodities) Rules, 2011 against our Company and
Romesh Pandita, Veena Pandita and Arvind Kaul. The Complainant alleged that our Company failed to
mention sale price, month/year of packing etc. on the white and blue premium whisky (750 ml) liquor bottles
sold by our Company in the State of Gujarat. A writ petition (Special Civil Application No. 5600 of 2020)
was filed before the Honourable High Court of Gujarat by our Company, Romesh Pandita, Veena Pandita,
and Arvind Kaul, challenging show-cause notices and proceedings initiated under Section 18(1) of the Legal
Metrology Act, 2009 and Rule 6(1)(e) of the Legal Metrology (Packaged Commodities) Rules, 2011 for
alleged omission of maximum retail price on liquor bottles sold in the State of Gujarat. Through this petition,
the Company has sought a declaration that Rule 6(1)(e) of the said Rules is not applicable to liquor and
ancillary items sold in Gujarat under the Gujarat Prohibition Act, 1949, and has prayed for quashing of the
impugned notices and all consequential proceedings. The matter is currently pending.

The Legal Metrology Officer, Ahmedabad, issued a show cause notice dated October 22, 2018 against our
Company alleging non-compliance with Section 18(1) of the Legal Metrology Act, 2009 and Rule 6(1)(e)
of the Legal Metrology (Packaged Commodities) Rules, 2011 for failure to declare the maximum retail price
on liquor bottles supplied to Pacifica Hotel, Ahmedabad. Junior Inspector, Legal Measurement Science,
Ahmedabad (“Complainant™) filed a complaint dated June 3, 2019 bearing case number CC 49970/2019,
before Honourable Additional Chief Metropolitan Magistrate, Ahmedabad for alleged violations under
Section 36(1) and Section 18(1) of the Legal Metrology Act, 2009 and Rule 4,6(1)(a)(a), 6(1)(d), 6(1)(e), 6
(2) and 18(1) of the Legal Metrology (Packaged Commadities) Rules, 2011 against our Company and
Romesh Pandita, Veena Pandita, Manish Kumar Gupta. The Complainant alleged that our Company failed
to display the sale price, month/year of packing and the name or designation of the officer retained for
customer care on the Golfer’s Age whisky (750 ml) liquor bottles sold by our Company in the State of
Gujarat. A writ petition (Special Civil Application No. 5600 of 2020) was filed before the Honourable High
Court of Gujarat by our Company, Romesh Pandita, Veena Pandita, and Arvind Kaul, challenging show-
cause notices and proceedings initiated under Section 18(1) of the Legal Metrology Act, 2009 and Rule
6(1)(e) of the Legal Metrology (Packaged Commaodities) Rules, 2011 for alleged omission of maximum
retail price on liquor bottles sold in the State of Gujarat. Through this petition, the Company has sought a
declaration that Rule 6(1)(e) of the said Rules is not applicable to liquor and ancillary items sold in Gujarat
under the Gujarat Prohibition Act, 1949, and has prayed for quashing of the impugned notices and all
consequential proceedings. The matter is currently pending.

Material Civil litigations initiated against our Company

As on the date of this Draft Red Herring Prospectus, there are no material civil litigations against our
Company.

B. Litigations initiated by our Company

Outstanding Criminal proceedings initiated by our Company

1. There are 56 cases filed by our Company pending before various forums for alleged violations of
Section 138 of Negotiable Instruments Act, 1881, for recovery of amounts due to our Company for
which cheques issued in favour of our Company by our debtors have been dishonoured when presented
before the bank. The Cumulative amount claimed in all these matters is T151.28 million. These matters
are currently pending at different stages of adjudication.

334



II.

III.

All the matters are being heard simultaneously and are currently pending.

Material Civil litigations initiated by our Company

As on the date of this Draft Red Herring Prospectus, there are no material civil litigations against our
Company.

Litigations involving our Directors (other than Promoters)
A. Litigations initiated against our Directors (other than Promoters)

Outstanding Criminal proceedings initiated against our Directors (other than Promoters)

As on the date of this Draft Red Herring Prospectus, there are no Criminal proceedings initiated against our
Directors.

Outstanding actions by regulatory and statutory authorities against our Directors (other than Promoters)

. The Legal Metrology Officer, Ahmedabad, issued a show cause notice dated July 19, 2018 against our

Company alleging non-compliance with Section 18(1) of the Legal Metrology Act, 2009 and Rule 6(1)(e)
of the Legal Metrology (Packaged Commaodities) Rules, 2011 for failure to declare the maximum retail price
on liquor bottles supplied to Ramada Hotel, Ahmedabad. The Junior Inspector, Legal Measurement Science,
Ahmedabad (“Complainant”) filed a complaint dated June 3, 2019, before Honourable Additional Chief
Metropolitan Magistrate, Ahmedabad for alleged violations under Section 36(1) and Section 18(1) of the
Legal Metrology Act, 2009 and Rule 4,6(1)(a)(a), 6(1)(d), 6(1)(e), 6 (2) and 18(1) of the Legal Metrology
(Packaged Commodities) Rules, 2011 against our Company and Romesh Pandita, Veena Pandita and Arvind
Kaul. The matter is currently pending. For further details, please see, “-Litigations involving our Company
— Litigations initiated by against our Company — Outstanding actions by regulatory and statutory
authorities” on page 334.

Material Civil litigations initiated against our Directors (other than Promoters)

As on the date of this Draft Red Herring Prospectus, there are no material civil litigations against our
Directors.

B. Litigations initiated by our Directors (other than Promoters)

Outstanding Criminal proceedings initiated by our Directors (other than Promoters)

An FIR bearing number 0432/2019 was registered at Sarita Vihar, South East Delhi Police station under
section 420 of Indian Penal Code lodged by Mukesh Goyal, our Director (the “Complainant”) to unknown
(“the Accused”). In terms of the FIR, the Accused was alleged to have cheated and dishonestly withdrew
the money from debit card. The matter is currently pending.

Material Civil litigations initiated by our Directors (other than Promoters)

As on the date of this Draft Red Herring Prospectus, no material civil litigations have been initiated by our
Directors.

Litigations involving our Promoters
A. Litigations initiated against our Promoters

Outstanding Criminal proceedings initiated against our Promoters
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As on the date of this Draft Red Herring Prospectus, there are no criminal proceedings against our
Promoters.

Outstanding actions by regulatory and statutory authorities

The Legal Metrology Officer, Ahmedabad, issued a show cause notice dated October 22, 2018 against our
Company alleging non-compliance with Section 18(1) of the Legal Metrology Act, 2009 and Rule 6(1)(e)
of the Legal Metrology (Packaged Commaodities) Rules, 2011 for failure to declare the maximum retail price
on liquor bottles supplied to Pacifica Hotel, Ahmedabad. Junior Inspector, Legal Measurement Science,
Ahmedabad (“Complainant™) filed a complaint dated June 3, 2019, before Honourable Additional Chief
Metropolitan Magistrate, Ahmedabad for alleged violations under Section 36(1) and Section 18(1) of the
Legal Metrology Act, 2009 and Rule 4,6(1)(a)(a), 6(1)(d), 6(1)(e), 6 (2) and 18(1) of the Legal Metrology
(Packaged Commodities) Rules, 2011 against our Company and Romesh Pandita, Veena Pandita and
Manish Kumar Gupta. For further details, please see, “-Litigations involving our Company — Litigations
initiated by against our Company — Outstanding actions by regulatory and statutory authorities” on page
334.

Material Civil litigations initiated against our Promoters

As on the date of this Draft Red Herring Prospectus, there are no material civil litigations against our
Promoters.

B. Litigations initiated by our Promoters

Outstanding Criminal proceedings initiated by our Promoters

As on the date of this Draft Red Herring Prospectus, no criminal proceedings have been initiated by our
Promoters.

Material Civil litigations initiated by our Promoters

As on the date of this Draft Red Herring Prospectus, no material civil litigations have been initiated by our
Promoters.

Litigation involving Key Managerial Personnel and members of Senior Management
A. Litigations initiated against our Key Managerial Personnel and members of Senior Management

Outstanding Criminal proceedings initiated against our Key Managerial Personnel and members of Senior
Management

A criminal case bearing number (MHMM170118912019) was filed by Beena Santosh Kumar Sharma before
the Additional Metropolitan Magistrate, Borivali, Mumbai against Ashish Sharma, member of Senior
Management (the “Accused”). The Accused has been charged with cheating and dishonestly induced
delivery of property, criminal breach of trust, forgery of valuable security, will, etc., forgery for the purpose
of cheating, using as genuine a forged document or electronic record, and criminal conspiracy. The matter
is currently pending.

Outstanding actions by regulatory and statutory authorities

The Legal Metrology Officer, Ahmedabad, issued a show cause notice dated July 19, 2018 against our
Company alleging non-compliance with Section 18(1) of the Legal Metrology Act, 2009 and Rule 6(1)(e) of
the Legal Metrology (Packaged Commodities) Rules, 2011 for failure to declare the maximum retail price
on liquor bottles supplied to Ramada Hotel, Ahmedabad. The Junior Inspector, Legal Measurement Science,
Ahmedabad (“Complainant”) filed a complaint dated June 3, 2019, before Honourable Additional Chief
Metropolitan Magistrate, Ahmedabad for alleged violations under Section 36(1) and Section 18(1) of the
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Legal Metrology Act, 2009 and Rule 4,6(1)(a)(a), 6(1)(d), 6(1)(e), 6 (2) and 18(1) of the Legal Metrology
(Packaged Commodities) Rules, 2011 against our Company and Romesh Pandita, Veena Pandita and Arvind
Kaul. The matter is currently pending. For further details, please see, “-Litigations involving our Company
— Litigations initiated by against our Company — Outstanding actions by regulatory and statutory
authorities” on page 334.

B. Litigations initiated by our Key Managerial Personnel and members of Senior Management

Outstanding Criminal proceedings initiated by our Key Managerial Personnel and members of Senior
Management

As on the date of this Draft Red Herring Prospectus, no criminal proceedings have been initiated by our
Key Managerial Personnel and members of Senior Management.

Tax proceedings involving our Company, Directors and Promoters

Details of outstanding tax proceedings involving our Company, Directors and Promoters as of the date of
this Draft Red Herring Prospectus are set out below:

Nature of case Number of cases Demand amount involved*# (in ¥ million)
Our Company
Direct tax 10 24.78
Indirect tax 6 500.20
Promaoters
Direct tax Nil Nil
Indirect tax Nil Nil
Directors
Direct tax Nil Nil
Indirect tax Nil Nil

* To the extent quantifiable and does not include any interest and penalty amount, if any. Further, tax paid by the
Company has been adjusted against the tax liability while computing the tax amount involved.

# Wherever the additions made by the relevant authorities has resulted in reduction of the losses claimed in the return
of income, the amount involved has been mentioned as NIL.

Outstanding dues to creditors

In accordance with the SEBI ICDR Regulations, our Company, pursuant to a resolution dated September 16,
2025 of our Board, considers all creditors to whom the amount due by our Company exceeds 5 % of the total
trade payables as per the latest Restated Financial Information as set out in this Draft Red Herring Prospectus
as material creditors (i.e., 5 % of X 685.75 million which is X 34.29 million based on latest Restated Financial
Information as of and for the period ended March 31, 2025). Details of outstanding dues owed to material
creditors, MSME creditors and other creditors of our Company based on such determination are set out
below:

Type of creditors Number of creditors Amour_1t ou_ts.tandlng

(R in million)
Material creditors 5 283.46
MSME creditors 12 23.34
Other creditors 719 378.95
Total 736 685.75

The details pertaining to outstanding dues towards our material creditors are available on the website of our
Company at www.alcobrew.com It is clarified that such details available on our website do not form a part
of this Draft Red Herring Prospectus.
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VIII.

Disciplinary actions including penalty imposed by SEBI or the Stock exchanges against our Promoters
in the last five Financial Years including any outstanding action.

As at the date of filing this Draft Red Herring Prospectus, there are no matters involving penalty imposed by
the SEBI or the stock exchanges against our Promoters in the last five Financial Years including any

outstanding action.

Material developments since the date of the last balance sheet

Other than as set out in “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” on page 302, in the opinion of our Board, no circumstances have arisen since the date of our last
balance sheet as set out in this Draft Red Herring Prospectus which materially and adversely affect, or are
likely to affect, our operations or profitability, or the value of our assets, or our ability to pay our liabilities
within the next 12 months.
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GOVERNMENT AND OTHER APPROVALS

We have set out below a list of approvals, consents, licenses, registrations, and permissions from various governmental
and regulatory authorities required to be obtained by our Company which are considered necessary for the purpose of
undertaking their business activities and operations (“Material Approvals”). In view of the Material Approvals listed
below, our Company can undertake this Offer and its business activities and operations, as applicable. In addition, certain
Material Approvals of our Company may have lapsed or expired or may lapse in their ordinary course of business, from
time to time, and our Company has either already made applications to the appropriate authorities for renewal of such
Material Approvals or are in the process of making such renewal applications in accordance with applicable law and
requirements and procedures. Our Company has filed or is in the process of completing the filing of the necessary
applications with relevant statutory and regulatory authorities to reflect the name change (pursuant to the conversion from
private to public limited) of our Company in such approvals. Unless otherwise stated, Material Approvals as set out below,
are valid as on date of this Draft Red Herring Prospectus.

We have also set forth below (i) Material Approvals or renewals applied for but not received; (ii) Material Approvals
expired and renewal yet to be applied for; and (iii) Material Approvals required however yet to be applied for, as on the
date of this Draft Red Herring Prospectus. For details of risk associated with not obtaining or delay in obtaining the
requisite approvals, see “Risk Factors —\We have incurred indebtedness and are required to comply with certain restrictive
covenants under our financing agreements. Any non-compliance may lead to, amongst others, accelerated repayment
schedule, enforcement of security and suspension of further drawdowns, which may adversely affect our business, results
of operations, financial condition and cash flows ” on page 49.

For further details in connection with the applicable regulatory and legal framework within which we operate, see “Key
Regulations and Policies” on page 212.

In view of the key approvals listed below, our Company can undertake this Issue, current business activities and operations.

Approvals in relation to the Offer

For details regarding the approvals and authorisations obtained by our Company in relation to the Issue, see “Other
Regulatory and Statutory Disclosures — Authority for the Offer” on page 343.

A. APPROVALS IN RELATION TO OUR COMPANY

l. Incorporation details

1. Certificate of incorporation dated December 10, 2002 issued by the Assistant Registrar of Companies, Delhi
and Haryana to our Company, in its former name, being “Alcobrew Distilleries India Private Limited”.

2. Fresh certificate of incorporation dated March 10, 2022 pursuant to change of name issued by the Registrar
of Companies, Delhi and Haryana upon conversion of our Company to a public limited company.

3. The CIN of our Company is U15520DL2002PLC117974.

For further details of the incorporation regarding our Company, see “History and Certain Corporate Matters” on
page 220.

1. Tax related approvals

1. Permanent Account Number AAECAO0881C issued by the Income Tax Department, Government of India,
under the Income tax Act, 1961.

2. Tax deduction account number DELA13331D issued by the Income Tax Department, Government of India,
under the Income tax Act, 1961.

3. Certificate of importer-exporter code bearing number 0506073688 issued by Office of Additional Director
General of Foreign Trade, Ministry of Commerce, Government of India.

4. Goods and services tax registrations under various central and state goods and services tax legislations.
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5. Professional tax registrations under applicable state professional tax legislations.

6. Value added tax registrations and Central sales tax registrations under the applicable state specific laws.

Material Approvals in relation to our business and operations

In furtherance of our business operations, our Company is required to obtain various approvals, licenses and
registrations. The material registrations and approvals required and obtained by, subject to the location, as well as
the nature of services offered by our Company are:

a. Labour related approvals

License under the Factories Act, 1948, issued by Chief Inspector of Factories, Punjab and Chief
Inspector of Factories, Himachal Pradesh for our Manufacturing Facilities.

Registration under the Employees’ Provided Fund and Miscellaneous Provisions Act, 1952, bearing
registration number PBCHD0030367000, issued by the Employees Provident Fund Organisation;

Registration under the Employees’ State Insurance Act, 1948 bearing registration number
12000412990000008 and 14120412990010008 for our Manufacturing Facilities, issued by Employees’
State Insurance Corporation.

Registration under Contract Labour (Regulation and Abolition) Act, 1970 for our Manufacturing
Facilities.

Registrations obtained under applicable shops and establishments legislations under the applicable state
specific laws.

Registration under Payment of Gratuity Act (Central) Rules, 1972, for our Corporate Office and
Manufacturing Facilities.

b. Business Approvals:

1.

Licenses, approvals, and registrations issued by Department of State Taxes and Excise, Himachal
Pradesh for distillation of Indian made foreign liquor (“IMFL”), bottling of IMFL, manufacturing of
IMFL, storing foreign liquor in bond, and sale of foreign liquor, the Food Safety and Standards Act,
2006, and the Indian Boilers Regulations, 1923 (applicable only for the distillery) for our Distillation
and Bottling Plant.

Legal Metrology Licences under Legal Metrology (Packaged Commodities) Act, 2009 and rules
threunder for our Manufacturing Facilities.

Licenses under the respective state Excise Act for storage, manufacturing, sale of bulk spirit, foreign
liquor and Indian made foreign spirit and country liquor for our Manufacturing Facilities.

Licenses under the respective state excise acts for wholesale and storage of IMFL for our depots.
Stability certificate under Factories Act, 1948 for our Manufacturing Facilities.

Approval for DG set installation under Central Electricity Authority (Measures Relating to Safety and
Electrical Supply Regulations) 2010 for our Manufacturing Facilities.

Fire safety certificates for our Corporate Office and Manufacturing Facilities.
Bonded Warehouse License-2 issued by Excise Commissioner Punjab for our Bottling Plant.

Certificate of commencement of commercial production issued by District Industries Centre, Solan for
our Distillation and Bottling Plant.
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10. Essentiality Certificate issued by Directorate of Industries, Shimla for our Distillation and Bottling Plant.

11. In-principle approval for industrial enterprise for manufacturing malt spirit issued by Directorate of
Industries, Himachal Pradesh for our Distillation and Bottling Plant.

12. Permission to purchase land and building from Joint Secretary (Revenue), Government of Himachal
Pradesh for our Distillation and Bottling Plant.

c. Environment Related Approvals:

1. Consent to establish and operate under the Water (Prevention & Control of Pollution) Act, 1974 and Air
(Prevention & Control of Pollution Act, 1981, issued by the Punjab State Pollution Control Board and
Himachal Pradesh State Pollution Control Board for our Manufacturing Facilities.

2. Authorisation under the Hazardous and Other Wastes (Management and Transboundary Movement)
Rules, 2016, issued by the Punjab State Pollution Control Board and Himachal Pradesh State Pollution
Control Board for our Manufacturing Facilities.

3. Environmental Clerance issued by State Level Environment Impact Assessment Authority, Himachal
Pradesh for our Distillation and Bottling Plant.

For GOL Facility and KBPL Facility, the day-to-day operations and statutory compliances and approvals are the
responsibility of the respective facilities. Additionally, for our depots, the fire safety certificates, and fire
extinguisher certificates are in the name of the lessors of the depots. For further details, see “Risk Factors- Failure
to obtain, maintain or renew various statutory and regulatory approvals, licenses, registrations and permits
required in the ordinary course of business in a timely manner, or at all, may adversely affect our business,
financial condition, cash flows and results of operations ” on page 48.

Material approvals applied for by our Company but not received:

As on the date of this Draft Red Herring Prospectus, there are no material approvals which have been applied for
and are yet to be received.

Material approvals required but not obtained or applied for

As on the date of this Draft Red Herring Prospectus, except as stated below, there are no material approvals which
our Company is required to obtain but are not obtained or applied for:

Sr. No. Location Approval
1 Depot-Jammu License under Jammu and Kashmir Shops and
Establishments Act, 1966

Material Approvals which have expired and applications for renewal have been made

As on the date of this Draft Red Herring Prospectus, there are no material approvals which have expired and
application for renewal have been made by our Company.

Intellectual property related approvals

Trademarks

As on the date of this Draft Red Herring Prospectus, we have registered 87 trademarks under various classes and
have made applications for 56 trademarks under the Trademarks Act,1999. Further, 1 of our trademarks is under
rectification. Additionally, we also have 1 registered trademark in foreign jurisdictions and have applied for 2

trademarks in foreign jurisdictions.

Copyright
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As on the date of this Draft Red Herring Prospectus, we have registered 3 copyrights under the Copyright Act,
1957.

Patents

As on the date of this Draft Red Herring Prospectus, we do not have any patents applied and registered under the
Patents Act, 1970.

Designs

As on the date of this Draft Red Herring Prospectus, we have made applications for 2 designs under the Designs
Act, 2000.

For further details, see “Our Business — Intellectual Property” on page 209 and for risks associated with our
intellectual property, see “Risk Factors — If we are unable to maintain and enhance our brands, including our
ability to protect our brand through intellectual property, the sales of our products will suffer, which would have
a material adverse effect on our results of operations ” on page 48.
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OTHER REGULATORY AND STATUTORY DISCLOSURES
Authority for the Offer

Our Board has approved the Offer pursuant to the resolution passed on September 16, 2025. Further, our Shareholders have
approved the Fresh Issue pursuant to a special resolution passed on September 16, 2025. Additionally, our Board has taken
on record the consent of the Promoter Selling Shareholder to participate in the Offer, pursuant to their resolution dated
September 22, 2025. This Draft Red Herring Prospectus has been approved by our Board and IPO Committee, pursuant to
a resolution passed on September 22, 2025 and September 25, 2025, respectively.

The Promoter Selling Shareholder have confirmed and authorised his participation in the Offer for Sale in relation to his
portion of Offered Shares, as set out below.

S. No. | Name of the Promoter Selling Shareholder Date of the consent letter Aggregate amount of Offer for Sale

1. Romesh Pandita September 22, 2025 Up to 18,000,000 Equity Shares,
aggregating up to I[e] million*

* To be updated at the Prospectus Stage.

Our Company has received in-principle approvals from BSE and NSE for the listing of the Equity Shares pursuant to letters
dated [e] and [e], respectively.

Prohibition by SEBI or other Governmental Authorities

Our Company, Promoters (persons in control of our Company), members of the Promoter Group, Directors, are not
prohibited from accessing the capital markets or debarred from buying, selling or dealing in securities under any order or
direction passed by SEBI or any securities market regulator in any other jurisdiction or any other authority/court.

The Promoter Selling Shareholder confirms that he is not prohibited from accessing the capital market or debarred from
buying, selling or dealing in securities under any order or direction passed by SEBI or any securities market regulator in
any other jurisdiction or any other authority/court.

Our Directors are not promoters or directors of any other company which has been debarred from accessing the capital
markets by SEBI.

Our Promoters are not a promoter of any other company which has been debarred from accessing the capital markets by
SEBI.

Our Company, Promoters and Directors have not been declared as Wilful Defaulters or Fraudulent Borrowers by any bank
or financial institution or consortium thereof in accordance with the guidelines on Wilful Defaulters or Fraudulent
Borrowers issued by the RBI.

Our Company, Promoters and Directors, severally and not jointly, confirm that they have not been declared as a ‘Fraudulent
Borrower’ in terms of the circular no. RBI/DBS/2016-17/28 dated July 1, 2016 issued by the Reserve Bank of India and
the SEBI ICDR Regulations.

Directors associated with the Securities Market
None of our Directors are associated with the securities market in any manner.

There are no outstanding actions initiated by SEBI against our Directors in the five years preceding the date of this Draft
Red Herring Prospectus.

Confirmation under Companies (Significant Beneficial Owners) Rules, 2018

Our Company, Promoters, members of the Promoter Group and the Promoter Selling Shareholder confirms that he is in
compliance with the Companies (Significant Beneficial Owners) Rules, 2018, as amended, to the extent applicable, as on
the date of this Draft Red Herring Prospectus.

Eligibility for the Offer

Our Company is eligible for the Offer in accordance with Regulation 6(1) of the SEBI ICDR Regulations as set out under
the eligibility criteria calculated in accordance with the Restated Financial Information, as indicated below:
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a)

b)

Our Company has had net tangible assets of at least 30 million, calculated on a restated and consolidated basis, in
each of the preceding three full years (of 12 months each) (i.e. Financial Years ended March 31, 2025, March 31, 2024
and March 31, 2023), of which not more than 50% are held in monetary assets;

Our Company has an average operating profit of at least 150 million, calculated on a restated and consolidated basis,
during the preceding three years (of 12 months each), with operating profit in each of these preceding three years, of
which not more than 50% are held in monetary assets;

Our Company has a net worth of at least 10 million in each of the preceding three full years (of 12 months each),
calculated on a restated and consolidated basis;

Except for the change in name pursuant to conversion of our Company from a private limited company into a public
limited company, our Company has not changed its name in the last one year prior to the date of this Draft Red Herring
Prospectus; and

Our Company’s net tangible assets, monetary assets, monetary assets as a percentage of the net tangible assets,
operating profits and net worth, derived from the Restated Financial Information included in this Draft Red Herring
Prospectus as at, and for the last three Financial Years ended March 31, 2025, March 31, 2024 and March 31, 2023,

are set forth below:
(in ¥ millions, unless otherwise stated

Particulars Financial Year 2025 Financial Year 2024 Financial Year 2023
Net tangible assets, as restated! 3,037.99 2,400.79 1,836.96
Monetary assets, as restated 23.35 3.73 2.90
Monetary assets, as a percentage of net
tangible assets, as restated (in %) 0.7 0.16 0.16
Operating profit, as restated® 1,062.85 949.31 766.44
Net worth, as restated* 3,240.99 2,547.81 1,923.12

Notes:

1. Net Tangible Assets’ means net block of Property, Plant & Equipment & Investment Property (Excluding Right of Use Assets), capital work in
progress (including capital advances), Total current assets, Other Non-current financial assets and excludes all liabilities except lease liability and
Deferred tax liability (DTL).

2. Monetary Assets’ means cash in hand, cheques on hand, balance with bank in current and deposit account (net of bank deposits not considered as
cash and cash equivalent). Bank Deposits pledged are not considered as Monetary Assets

3. ‘Operating Profit’ means the profit before finance costs, and tax expenses but after excluding other income.

4. Net worth means the aggregate value of the paid-up share capital and all reserves created out of the profits and securities premium account and
debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated losses, deferred expenditure and
miscellaneous expenditure not written off, as per the Restated Financial Statements, but does not include reserves created out of revaluation of assets,
write-back of depreciation and amalgamation.

Our Company confirms that it is in compliance with the conditions specified in Regulation 7(1) of the SEBI ICDR
Regulations, to the extent applicable, and will ensure compliance with the conditions specified in Regulations 7(2) and
7(3) of the SEBI ICDR Regulations, to the extent applicable.

The details of our compliance with the conditions as specified under Regulations 5 and 7(1) of the SEBI ICDR Regulations
are as follows:

Q) Our Company, our Promoters, members of our Promoter Group, Promoter Selling Shareholder and our Directors
are not debarred from accessing the capital markets by SEBI;

(i) The companies with which our Promoters or our Directors are associated as a promoter or director are not debarred
from accessing the capital markets by SEBI;

(iii) Neither our Company, nor any of our Promoters, or Directors have been identified as a Wilful Defaulter or
Fraudulent Borrower (as defined in the SEBI ICDR Regulations);

(iv) None of our Promoters or Directors have been declared as a Fugitive Economic Offender under Section 12 of the
Fugitive Economic Offenders Act, 2018;

(V) There are no outstanding warrants, options, or rights to convert debentures, loans or other instruments convertible

into or any other right which would entitle any person with any option to receive Equity Shares of our Company
as on the date of this Draft Red Herring Prospectus;
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(vi) Our Company along with Registrar to the Offer has entered into tripartite agreement dated July 31, 2025, with
NSDL and the tripartite agreement executed on September 9, 2025, with CDSL, for dematerialisation of the Equity
Shares

(vii) The Equity Shares of our Company held by our Promoters are in dematerialised form; and

(viii)  All the Equity Shares are fully paid-up and there are no partly paid-up Equity Shares as on the date of this Draft
Red Herring Prospectus; and

(ix) There is no requirement for us to make firm arrangements of finance under Regulation 7(1)(e) of the SEBI ICDR
Regulations through verifiable means towards at least 75% of the stated means of finance, excluding the amount
to be raised from the Fresh Issue and existing identifiable accruals.

Further, in accordance with Regulation 49(1) of the SEBI ICDR Regulations and other applicable laws, our Company shall
ensure that the number of Allottees under the Offer shall be not less than 1,000 failing which the entire application money
shall be unblocked/refunded to the respective Bidders.

Our Promoter Selling Shareholder confirms that he is in compliance with Regulation 8 of the SEBI ICDR Regulations and
the Offered Shares are eligible for being offered in the Offer for Sale.

DISCLAIMER CLAUSE OF SEBI

IT IS TO BE DISTINCTLY UNDERSTOOD THAT SUBMISSION OF THIS DRAFT RED HERRING
PROSPECTUS TO SEBI SHOULD NOT, IN ANY WAY, BE DEEMED OR CONSTRUED THAT THE SAME
HAS BEEN CLEARED OR APPROVED BY SEBI. SEBI DOES NOT TAKE ANY RESPONSIBILITY EITHER
FOR THE FINANCIAL SOUNDNESS OF ANY SCHEME OR THE PROJECT FOR WHICH THE OFFER IS
PROPOSED TO BE MADE OR FOR THE CORRECTNESS OF THE STATEMENTS MADE OR OPINIONS
EXPRESSED IN THIS DRAFT RED HERRING PROSPECTUS. THE BOOK RUNNING LEAD MANAGER,
BEING MOTILAL OSWAL INVESTMENT ADVISORS LIMITED HAS CERTIFIED THAT THE
DISCLOSURES MADE IN THIS DRAFT RED HERRING PROSPECTUS ARE GENERALLY ADEQUATE
AND ARE IN CONFORMITY WITH THE SEBI ICDR REGULATIONS. THIS REQUIREMENT IS TO
FACILITATE INVESTORS TO TAKE AN INFORMED DECISION FOR MAKING AN INVESTMENT IN THE
PROPOSED OFFER.

IT SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE THE COMPANY IS PRIMARILY
RESPONSIBLE FOR THE CORRECTNESS, ADEQUACY AND DISCLOSURE OF ALL RELEVANT
INFORMATION IN THIS DRAFT RED HERRING PROSPECTUS AND PROMOTER SELLING
SHAREHOLDER WILL BE RESPONSIBLE, ONLY FOR THE STATEMENTS SPECIFICALLY CONFIRMED
OR UNDERTAKEN BY HIM IN THIS DRAFT RED HERRING PROSPECTUS TO THE EXTENT OF
INFORMATION SPECIFICALLY PERTAINING TO HIM AND HIS RESPECTIVE PORTION OF OFFERED
SHARES, THE BOOK RUNNING LEAD MANAGER IS EXPECTED TO EXERCISE DUE DILIGENCE TO
ENSURE THAT THE COMPANY AND THE PROMOTER SELLING SHAREHOLDER DISCHARGE THEIR
RESPONSIBILITY ADEQUATELY IN THIS BEHALF AND TOWARDS THIS PURPOSE. THE BOOK
RUNNING LEAD MANAGER HAS FURNISHED TO SEBI, A DUE DILIGENCE CERTIFICATE DATED
SEPTEMBER 25, 2025 IN THE FORMAT PRESCRIBED UNDER SCHEDULE V(A) OF THE SEBI ICDR
REGULATIONS.

THE FILING OF THIS DRAFT RED HERRING PROSPECTUS DOES NOT, HOWEVER, ABSOLVE THE
COMPANY FROM ANY LIABILITIES UNDER THE COMPANIES ACT, 2013, OR FROM THE
REQUIREMENT OF OBTAINING SUCH STATUTORY OR OTHER CLEARANCES AS MAY BE REQUIRED
FOR THE PURPOSE OF THE OFFER. SEBI FURTHER RESERVES THE RIGHT TO TAKE UP AT ANY
POINT OF TIME, WITH THE BOOK RUNNING LEAD MANAGER, ANY IRREGULARITIES OR LAPSES IN
THIS DRAFT RED HERRING PROSPECTUS.

All legal requirements pertaining to this Offer will be complied with at the time of filing of the Red Herring Prospectus
with the RoC in terms of Section 32 of the Companies Act and at the time of filing of the Prospectus with the RoC in terms
of Sections 26, 32, 33(1) and 33(2) of the Companies Act.

Disclaimer from our Company, our Directors, our Promoters, the Promoter Selling Shareholder and Book Running
Lead Manager
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Our Company, the Promoter Selling Shareholder, our Directors, our Promoters and the Book Running Lead Manager accept
no responsibility for statements made otherwise than in this Draft Red Herring Prospectus or in the advertisements or any
other material issued by or at our Company’s instance and anyone placing reliance on any other source of information or
the respective websites of any affiliate of our Company, would be doing so at their own risk. It is clarified that the Promoter
Selling Shareholder, their respective directors, affiliates, partners, trustees, associates, and officers accept or undertake no
responsibility for any statements other than those specifically undertaken or confirmed by the Promoter Selling Shareholder
in relation to him as a Promoter Selling Shareholder and his respective proportion of the Offered Shares Further, the
Promoter Selling Shareholder do not assume responsibility for any other statement, including without limitation, any and
all statements made by or relating to our Company or its business or any other person(s) in this Draft Red Herring
Prospectus.

The Book Running Lead Manager accept no responsibility, save to the limited extent as provided in the Offer Agreement
and as will be provided in the Underwriting Agreement.

All information, to the extent required in relation to the Offer, shall be made available by our Company, the Promoter
Selling Shareholder (to the extent the information pertains to such Promoter Selling Shareholder and his portion of Offered
Shares) and the Book Running Lead Manager to the investors and the public at large and no selective or additional
information would be made available for a section of the investors in any manner whatsoever, including at road show
presentations, in research or sales reports, at the Bidding Centres or elsewhere.

Neither our Company nor the Promoter Selling Shareholder or any member of the Syndicate shall be liable for any failure
in uploading the Bids due to faults in any software/hardware system or otherwise; the blocking of Bid Amount in the ASBA
Account on receipt of instructions form the Sponsor Bank(s) on account of any errors, omissions or non-compliance by
various parties involved in or any other fault, malfunctioning or breakdown in, or otherwise in the UPI Mechanism.

Bidders will be required to confirm and will be deemed to have represented to our Company, the Promoter Selling
Shareholder, the Underwriters and their respective directors, partners, designated partners, officers, agents, affiliates, and
representatives that they are eligible under all applicable laws, rules, regulations, guidelines and approvals to acquire the
Equity Shares and will not issue, sell, pledge, or transfer the Equity Shares to any person who is not eligible under any
applicable laws, rules, regulations, guidelines and approvals to acquire the Equity Shares. Our Company, the Promoter
Selling Shareholder, the Underwriters and their respective directors, partners, designated partners, officers, agents,
affiliates, and representatives accept no responsibility or liability for advising any investor on whether such investor is
eligible to acquire the Equity Shares.

The Book Running Lead Manager and their respective associates and affiliates in their capacity as principals or agents may
engage in transactions with, and perform services for, our Company, our Promoters and their respective directors and
officers, group companies, if any, and the Promoter Selling Shareholder and their respective group companies, affiliates or
associates or third parties in the ordinary course of business and have engaged, or may in the future engage, in commercial
banking and investment banking transactions with our Company, the Promoter Selling Shareholder and his respective
group companies, affiliates or associates or third parties, for which they have received, and may in the future receive,
compensation. As used herein, the term ‘affiliate’ means any person or entity that controls or is controlled by or is under
common control with another person or entity. As used herein, the term ‘affiliate’ means any person or entity that controls
or is controlled by or is under common control with another person or entity.

Disclaimer in respect of Jurisdiction
Any dispute arising out of this Offer will be subject to the jurisdiction of appropriate court(s) in New Delhi, only.
Bidders eligible under Indian law to participate in the Offer

This Offer is being made in India to persons resident in India (who are competent to contract under the Indian Contract
Act, 1872, including Indian nationals resident in India, HUFs, companies, other corporate bodies and societies registered
under the applicable laws in India and authorised to invest in shares, domestic Mutual Funds registered with SEBI, Indian
financial institutions, commercial banks, regional rural banks, co-operative banks (subject to RBI permission), or trusts
under applicable trust law and who are authorised under their constitution to hold and invest in equity shares, multilateral
and bilateral development financial institutions, state industrial development corporations, insurance companies registered
with IRDAI, provident funds and pension funds fulfilling the minimum corpus requirements under the SEBI ICDR
Regulations, National Investment Fund, insurance funds set up and managed by army, navy or air force of Union of India,
insurance funds set up and managed by the Department of Posts, Gol, systemically important NBFCs (registered with the
RBI) and permitted Non-Residents including FPIs and Eligible NRIs, AlFs, FVClIs (under Schedule | of the FEMA Rules)
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and other eligible foreign investors, if any, provided that they are eligible under all applicable laws and regulations to
purchase the Equity Shares.

This Draft Red Herring Prospectus does not constitute an offer to sell or an invitation to subscribe to or purchase the Equity
Shares in the Offer in any jurisdiction, to any person to whom it is unlawful to make an offer or invitation in such
jurisdiction. Any person into whose possession this Draft Red Herring Prospectus comes is required to inform himself or
herself about, and to observe, any such restrictions. Invitations to subscribe to or purchase the Equity Shares in the Offer
will be made only pursuant to the Red Herring Prospectus if the recipient is in India or the preliminary offering
memorandum for the Offer, which comprises the Red Herring Prospectus and the preliminary international wrap for the
Offer, if the recipient is outside India. No person outside India is eligible to Bid for Equity Shares in the Offer unless that
person has received the preliminary offering memorandum for the Offer, which contains the selling restrictions for the
Offer outside India.

No action has been or will be taken to permit a public offering in any jurisdiction where action would be required for that
purpose, except that this Draft Red Herring Prospectus has been filed with SEBI for its observations. Accordingly, the
Equity Shares represented hereby may not be offered or sold, directly or indirectly, and this Draft Red Herring Prospectus
may not be distributed, in any jurisdiction, except in accordance with the legal requirements applicable in such jurisdiction.
Neither the delivery of this Draft Red Herring Prospectus, nor any offer or sale hereunder, shall, under any circumstances,
create any implication that there has been no change in the affairs of our Company or Promoter Selling Shareholder from
the date hereof or that the information contained herein is correct as of any time subsequent to this date.

Eligibility and Transfer Restrictions

The Equity Shares of face value ¥ 10 each offered in the Offer have not been and will not be registered under the
U.S. Securities Act or any state securities laws in 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 in accordance with any applicable U.S. state securities laws.
Accordingly, the Equity Shares of face value X 10 each are being offered and sold outside the United States in
‘offshore transactions’ in reliance on Regulation S under the U.S. Securities Act and the applicable laws of the
jurisdictions where such offers and sales are made.

The Equity Shares of face value ¥ 10 each 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.

Bidders are advised to ensure that any Bid from them does not exceed investment limits or the maximum number
of Equity Shares of face value X 10 each that can be held by them under applicable law. Further, each Bidder where
required must agree in the Allotment Advice that such Bidder will not sell or transfer any Equity Shares of face
value ¥ 10 each or any economic interest therein, including any off-shore derivative instruments, such as
participatory notes, issued against the Equity Shares of face value X 10 each or any similar security, other than in
accordance with applicable laws.

Bidders are advised to ensure that any Bid from them does not exceed investment limits or the maximum number
of Equity Shares of face value X 10 each that can be held by them under applicable law. Further, each Bidder where
required must agree in the Allotment Advice that such Bidder will not sell or transfer any Equity Shares of face
value ¥ 10 each or any economic interest therein, including any off-shore derivative instruments, such as
participatory notes, issued against the Equity Shares of face value ¥ 10 each or any similar security, other than in
accordance with applicable laws.

Eligible Investors
The Equity Shares are being offered and sold:

i. in the United States to investors that are U.S. QIBs in transactions exempt from or not subject to the registration
requirements of the U.S. Securities Act; and

ii. outside the United States in “offshore transactions” in reliance on Regulation S under the U.S. Securities Act and
the applicable laws of the jurisdiction where those offers and sales occur;

and in each case who are deemed to have made the representations set forth immediately below.
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Our Company, the Promoter Selling Shareholder, the BRLM and their affiliates, and others will rely upon the truth and
accuracy of the foregoing representation, acknowledgement and agreement.

Bidders are advised to ensure that any Bid from them does not exceed investment limits or the maximum number
of Equity Shares that can be held by them under applicable law. Further, each Bidder where required must agree
in the Allotment Advice that such Bidder will not sell or transfer any Equity Shares or any economic interest therein,
including any offshore derivative instruments, such as participatory notes, issued against the Equity Shares or any
similar security, other than in accordance with applicable laws.

Disclaimer clause of BSE

As required, a copy of this Draft Red Herring Prospectus has been submitted to BSE. The disclaimer clause as intimated
by BSE to our Company, post scrutiny of this Draft Red Herring Prospectus, shall be included in the Red Herring
Prospectus and the Prospectus prior to the RoC filing.

Disclaimer clause of NSE

As required, a copy of this Draft Red Herring Prospectus has been submitted to NSE. The disclaimer clause as intimated
by NSE to our Company, post scrutiny of this Draft Red Herring Prospectus, shall be included in the Red Herring
Prospectus and the Prospectus prior to the RoC filing.

Listing

The Equity Shares issued through the Red Herring Prospectus and the Prospectus are proposed to be listed on BSE and
NSE. Applications will be made to the Stock Exchanges for obtaining permission to deal in and for listing and trading of
the Equity Shares and sold in the Offer. [e] will be the Designated Stock Exchange with which the Basis of Allotment will
be finalised.

If the permissions to deal in, and for an official quotation of, the Equity Shares are not granted by any of the Stock
Exchanges mentioned above, our Company will forthwith repay, without interest, all monies received from the Bidders in
pursuance of the Red Herring Prospectus, in accordance with applicable law. If such money is not repaid within the
prescribed time, then our Company and every officer in default shall be liable to repay the money, with interest, as
prescribed under applicable law. Any expense incurred by our Company on behalf of the Promoter Selling Shareholder
with regard to interest on such refunds will be reimbursed by such Promoter Selling Shareholder in proportion to his
respective portion of the Offered Shares. For the avoidance of doubt, subject to applicable law, Promoter Selling
Shareholder shall not be responsible to pay and/or reimburse any expenses towards refund or any interest thereon for any
delay, unless such failure or default or delay, as the case may be, is by, and is directly attributable to, an act or omission,
of to the Promoter Selling Shareholder and such liability shall be limited to the extent of his respective portion of the
Offered Shares.

Our Company shall ensure that all steps for the completion of the necessary formalities for listing and commencement of
trading at the Stock Exchanges are taken within three Working Days from the Bid/ Offer Closing Date. If our Company
does not Allot Equity Shares pursuant to the Offer within three Working Days from the Bid/ Offer Closing Date or within
such timeline as prescribed by SEBI, it shall repay, without interest, all monies received from Bidders, failing which interest
shall be due to be paid to the Bidders at the rate of 15% per annum for the delayed period, subject to applicable laws.

The Promoter Selling Shareholder has undertaken to provide such reasonable assistance as may be requested by our
Company, to the extent such assistance is required from such Promoter Selling Shareholder, in relation to his portion of
Offered Shares, to facilitate the process of listing and commencement of trading of the Equity Shares on the Stock
Exchanges within such time prescribed by SEBI.

Consents

Consents in writing of the Promoter Selling Shareholder, our Directors, our Company Secretary and Compliance Officer,
legal counsel to our Company as to Indian Law, the Book Running Lead Manager, the bankers to our Company, Registrar
to our Company and the Registrar to the Offer to act in their respective capacities, S S Kothari Mehta & Co. LLP, Statutory
Auditors, Practising Company Secretary, Independent Chartered Engineer have been obtained and such consents have not
been withdrawn until the date of this Draft Red Herring Prospectus; and consents in writing of the Syndicate Members,
Monitoring Agency, Escrow Collection Bank(s), Refund Bank(s), Public Offer Account Bank(s) and Sponsor Bank(s) to
act in their respective capacities, will be obtained and filed along with a copy of the Red Herring Prospectus with the RoC
as required under the Companies Act, 2013 and such consents shall not be withdrawn up to the time of delivery of the Red
Herring Prospectus for filing with the RoC.
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Experts to the Offer

Except as stated below, our Company has not obtained any expert opinions in connection with the DRHP:

Our Company has received written consent dated September 25, 2025, from our Statutory Auditors, namely, S S Kothari
Mehta & Co. LLP, holding a valid peer review certificate from ICAI, 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 Auditors,
and in respect of (i) the examination report dated September 16, 2025 relating to the Restated Financial Information as at
and for the financial year ended March 31, 2025, March 31, 2024 and March 31, 2023; and (ii) the statement of tax benefits
dated September 25, 2025 included in this Draft Red Herring Prospectus and (iii) certificates issued by them and such
consent has not been withdrawn as on the date of this Draft Red Herring Prospectus.

Our Company has received written consent dated September 24, 2025 from Vinay Jamra, Chartered Engineer to include
his name as the Independent Chartered Engineer as required under Section 26(1) of the Companies Act read with the SEBI
ICDR Regulations and as an “expert” as defined under Section 2(38) of the Companies Act, and such consent has not been
withdrawn as of the date of this Draft Red Herring Prospectus. However, the terms “expert” and “consent” shall not be
construed to mean an “expert” and “consent” as defined under the U.S. Securities Act.

Our Company has received written consent dated September 23, 2025 from SIA and Associates, Practicing Company
Secretaries, practising company secretary, to include their name as required under the SEBI ICDR Regulations in this Draft
Red Herring Prospectus, and as an “expert” as defined under Section 2(38) of the Companies Act with respect to the
information in certificate dated September 23, 2025, certifying, inter alia, 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.

Capital issue during the previous three years by our Company

Except as disclosed in the section titled “Capital Structure” on page 84, our Company has not made any capital issuances
in the three years preceding the date of this Draft Red Herring Prospectus.

Performance vis-a-vis Objects - Public/ rights issue of our Company

Except as stated in “Capital Structure” at page 84, our Company has not undertaken any public issues or rights issue in the
five years preceding the date of this Draft Red Herring Prospectus.

Performance vis-a-vis Objects — Last public/rights issue of our listed subsidiaries/Promoters

As on date of this Draft Red Herring Prospectus, we don’t have any subsidiaries. Further, we do not have any corporate
promoter.

Stock Market Data of the Equity Shares

This being the initial public offering of the Equity Shares of our Company, the Equity Shares are not listed on any stock
exchange as on the date of this Draft Red Herring Prospectus, and accordingly, no stock market data is available for the
Equity Shares.

Commission or brokerage on previous issues in last five years

Since this is the initial public offering of the Equity Shares of our Company, no sum has been paid or is payable as
commission or brokerage for subscribing to or procuring or agreeing to procure subscription for the Equity Shares in the
five years preceding the date of this Draft Red Herring Prospectus.
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Price information of past issues handled by the Book Running Lead Manager (during the current financial year, and two financial years preceding the current financial year)

A. Motilal Oswal Investment Advisors Limited

1. Price information of past issues handled by Motilal Oswal Investment Advisors Limited

Price information of past issues (during the current Financial Year and two Financial Years preceding the current Financial Y ear) handled by Motilal Oswal Investment Advisors Limited.

Sr. Issue name Designated Issue Size | Issue price Listing Opening price +/- % change in closing +/- % change in closing +/- % change in closing
No. Stock (& million) ®) Date on Listing Date price, [+/- % change in price, [+/- % change in price, [+/- % change in
Exchange (in¥®) closing benchmark] - 30" closing benchmark] - 90" | closing benchmark] - 180"
calendar days from listing | calendar days from listing calendar days from listing
1. | Gem Aromatics Limited NSE 4,512.50 325 August 28, 2025 333.10 Not applicable Not applicable Not applicable
2. | Sri Lotus Developers and Realty Limited NSE 7920.00 150.00 August 06, 2025 178.00 21.84% [0.65%)] Not applicable Not applicable
3. | National Securities Depository Limited BSE 40,109.54 800.00 August 06, 2025 880.00 54.48% [0.22%] Not applicable Not applicable
4. | GNG Electronics Limited NSE 4604.35 237.00 July 30, 2025 355.00 42.55% [-1.42%)] Not applicable Not applicable
5. | HDB Financial Services Limited NSE 125,000.00 740.00 July 02, 2025 835.00 2.51% [-2.69%)] Not applicable Not applicable
6. | Sambhv Steel Tubes Limited NSE 5400.00 82.00 July 02, 2025 110.00 55.74% [-2.69%] Not applicable Not applicable
7. | Ellenbarrie Industrial Gases Limited NSE 8,525.25 400.00 July 01, 2025 486.00 41.09% [-2.69%] Not applicable Not applicable
8. | Schloss Bangalore Limited NSE 35,000.00 435.00 June 02, 2025 406.00 -6.86% [3.34%] -8.17% [-1.17%)] Not applicable
9. Dr. Agarwals Health Care Limited BSE 30,272.60 402.00 February 04, 2025 396.90 +3.82% [-6.18%)] -12.44% [+2.44%)] +12.38% [+2.57%)]
10. |Laxmi Dental Limited BSE 6980.60 428.00 January 20, 2025 528.00 +0.37% [-1.17%)] -4.98% [+1.92%)] +12.24% [+6.41%)]

Source: www.nseindia.com and www.bseindia.com

Notes:

1. The S&P CNX NIFTY or S&P BSE SENSEX is considered as the Benchmark Index, depending upon the designated stock exchange.
2. Price is taken from NSE or BSE, depending upon Designated Stock Exchange for the above calculations.
3. The 30th, 90th and 180th calendar day computation includes the listing day. If either of the 30th, 90th or 180th calendar days is a trading holiday, the previous trading day is considered for the computation. We have taken the issue

price to calculate the % change in closing price as on 30th, 90th and 180th day. We have taken the closing price of the applicable benchmark index as on the listing day to calculate the % change in closing price of the benchmark as on

30th, 90th and 180th days

4. Notapplicable — Period not completed.

2. Summary statement of price information of past issues handled by Motilal Oswal Investment Advisors Limited:

Financial Total no. | Total funds raised | Nos. of IPOs trading at discount on ason | Nos. of IPOs trading at premium on as on Nos. of IPOs trading at discount as on  |os. of IPOs trading at premium as on 180"

Year of ( Millions) 30" calendar days from listing date 30" calendar days from listing date 180" calendar days from listing date calendar days from listing date
IPOs Over 50% Between Less than Over 50% Between Less than Over 50% Between Less than Over 50% Between Less than
25% - 50% 25% 25%-50% 25% 25%-50% 25% 25%-50% 25%

2025-2026 8 2,31,071.64 - - 1 2 2 2 - - 1
2024-2025 7 1,08,356.97 - - 2 1 - 4 - 1 1 1 3
2023-2024 7 62,704.34 - - 2 - 1 4 - - 2 2 3

The information for each of the financial years is based on issues listed during such financial year.
Notes: Since 30 calendar days and 180 calendar days, as applicable, from listing date has not elapsed for few of the above issues, data for same is not available.
Data for number of IPOs trading at premium/discount taken at closing price on NSE or BSE on the respective date, depending upon the Designated Stock Exchange.
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Track record of past issues handled by the Book Running Lead Manager

For details regarding the track record of the Book Running Lead Manager, as specified in circular bearing number
CIR/MIRSD/1/2012 dated January 10, 2012 issued by SEBI, please see the websites of the Book Running Lead Manager, as
set forth in the table below:

S. No. Name of the Book Running Lead Manager Website
1 Motilal Oswal Investment Advisors Limited www.motilaloswalgroup.com

Stock market data of the Equity Shares

As the Offer is the initial public offering of the Equity Shares, the Equity Shares are not listed on any stock exchange as on the
date of this Draft Red Herring Prospectus, and accordingly, no stock market data is available for the Equity Shares.

Redressal of investor grievances

In terms of the SEBI master circular (SEBI/HO/CFD/PoD-1/P/CIR/2024/0154 2023) dated November 11, 2024 and subject to
applicable law, any ASBA Bidder whose Bid has not been considered for Allotment, due to failure on the part of any SCSB,
shall have the option to seek redressal of the same by the concerned SCSB within three months of the date of listing of the
Equity Shares. SCSBs are required to resolve these complaints within 15 days, failing which the concerned SCSB would have
to pay interest at the rate of 15% per annum for any delay beyond this period of 15 days. Further, the investors shall be
compensated by the SCSBs in accordance with the SEBI master circular (SEBI/HO/CFD/PoD-1/P/CIR/2024/0154 2023) dated
November 11, 2024 in the events of delayed unblock for cancelled/withdrawn/deleted applications, blocking of multiple
amounts for the same UPI application, blocking of more amount than the application amount, delayed unblocking of amounts
for non-allotted/partially-allotted applications, for the stipulated period. In the event there is a delay in redressal of the investor
grievance in relation to unblocking of amounts, the BRLM shall compensate the investors at the rate higher of 3100 per day or
15% per annum of the application amount for the period of such delay. Further, in terms of SEBI master circular
(SEBI/HO/CFD/PoD-1/P/CIR/2024/0154 2023) dated November 11, 2024, the payment of processing fees to the SCSBs
shall be undertaken pursuant to an application made by the SCSBs to the BRLM, and such application shall be made
only after (i) unblocking of application amounts for each application received by the SCSB has been fully completed, and (ii)
applicable compensation relating to investor complaints has been paid by the SCSB. All grievances (other than from Anchor
Investors) in relation to the Bidding process may be addressed to the Registrar to the Offer with a copy to the relevant Designated
Intermediary to whom the Bid cum Application Form was submitted. The Bidder should give full details such as name of the
sole or first Bidder, Bid cum Application Form number, Bidder DP ID, Client ID, PAN, UPI ID, date of the submission of
Bid cum Application Form, address of the Bidder, number of the Equity Shares applied for and the name and address of the
Designated Intermediary where the Bid cum Application Form was submitted by the Bidder. Further, the Bidder shall also
enclose a copy of the Acknowledgement Slip duly received from the concerned Designated Intermediary in addition to the
information mentioned hereinabove. All grievances of the Anchor Investors may be addressed to the Book Running Lead
Manager, giving full details such as the name of the sole or First Bidder, Bid cum Application Form number, Bidders’ DP ID,
Client ID, PAN, date of the Bid cum Application Form, address of the Bidder, number of the Equity Shares applied for, Bid
Amount paid on submission of the Bid cum Application Form and the name and address of the Book Running Lead
Manager where the Bid cum Application Form was submitted by the Anchor Investor.

The Registrar to the Offer shall obtain the required information from the SCSBs and Sponsor Bank(s) for addressing any
clarifications or grievances of ASBA Bidders. Our Company, the Book Running Lead Manager and the Registrar to the Offer
accept no responsibility for errors, omissions, commission or any acts of SCSBs including any defaults in complying with its
obligations under applicable SEBI ICDR Regulations. Investors can contact our Company Secretary and Compliance Officer
or the Registrar to the Offer in case of any pre-Offer or post-Offer related problems such as non-receipt of letters of Allotment,
non-credit of allotted Equity Shares in the respective beneficiary account, non-receipt of refund intimations and non-receipt of
funds by electronic mode.

Our Company, the Book Running Lead Manager and the Registrar to the Offer accept no responsibility for errors, omissions,
commission or any acts of SCSBs including any defaults in complying with its obligations under applicable SEBI ICDR
Regulations.

The processing fees for applications made by UPI Bidders may be released to the remitter banks (SCSBs) only after such banks
provide a written confirmation on compliance with SEBI master circular (SEBI/HO/CFD/PoD-1/P/CIR/2024/0154 2023) dated
November 11, 2024.

Separately, pursuant to SEBI ICDR Master Circular (SEBI/HO/CFD/PoD-1/P/CIR/2024/0154) dated November 11, 2024, the

following compensation mechanism shall be applicable for investor grievances in relation to Bids made through the UPI
Mechanism for public issues, for which the relevant SCSBs shall be liable to compensate the investor:
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Scenario Compensation amount Compensation period
Delayed unblock for cancelled / | 2100 per day or 15% per annum of the Bid | From the date on which the request for
withdrawn / deleted applications Amount, whichever is higher cancellation / withdrawal / deletion is placed
on the bidding platform of the Stock
Exchanges till the date of actual unblock
Blocking of multiple amounts for | 1. Instantly revoke the blocked funds other than | From the date on which multiple amounts
the same Bid made through the | the original application amount; and were blocked till the date of actual unblock
UPI Mechanism 2. %100 per day or 15% per annum of the total
cumulative blocked amount except the original
Bid Amount, whichever is higher
Blocking more amount than the | 1. Instantly revoke the difference amount, i.e., | From the date on which the funds to the
Bid Amount the blocked amount less the Bid Amount; and excess of the Bid Amount were blocked till
2. X100 per day or 15% per annum of the | the date of actual unblock
difference amount, whichever is higher

Delayed unblock for non - | R100 per day or 15% per annum of the Bid | From the Working Day subsequent to the
Allotted/  partially  Allotted | Amount, whichever is higher finalisation of the Basis of Allotment till the
applications date of actual unblock

Further, in the event there are any delays in resolving the investor grievance beyond the date of receipt of the complaint from
the investor, for each day delayed, the BRLM shall be liable to compensate the investor 100 per day or 15% per annum of the
Bid Amount, whichever is higher. The compensation shall be payable for the period ranging from the day on which the investor
grievance is received till the date of actual unblock.

The processing fees for applications made by UPI Bidders may be released to the remitter banks (SCSBs) only after such banks
provide a written confirmation on compliance with SEBI ICDR Master Circular.

In case of any delay in unblocking of amounts in the ASBA Accounts (including amounts blocked through the UPI Mechanism)
exceeding two Working Days from the Bid/Offer Closing Date, the Bidder shall be compensated by the intermediary responsible
for causing such delay in unblocking in accordance with applicable law. Further, investors  shall be entitled to
compensation in the manner specified in the SEBI circular (SEBI/HO/CFD/DILL1/CIR/P/2021/47) dated March
31, 2021 and the SEBI Master Circular in case of delays in resolving investor grievances in relation to blocking/unblocking of
funds

Further, in terms of SEBI Master Circular, the payment of processing fees to the SCSBs shall be undertaken pursuant to an
application made by the SCSBs to the BRLM, and such application shall be made only after (i) unblocking of application
amounts for each application received by the SCSB has been fully completed, and (ii) applicable compensation relating to
investor complaints has been paid by the SCSB.

The Registrar Agreement provides for retention of records with the Registrar to the Offer for a period of at least eight years
from the last date of dispatch of the letters of allotment and demat credit to enable the investors to approach the Registrar to the
Offer for redressal of their grievances.

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

All grievances in relation to the Bidding process may be addressed to the Registrar to the Offer with a copy to the relevant
Designated Intermediary to whom the Bid cum Application Form was submitted. The Bidder should give full details such as
name of the sole or First Bidder, Bid cum Application Form number, Bidder DP ID, Client ID, UPI ID, PAN, date of the
submission of Bid cum Application Form, address of the Bidder, number of the Equity Shares applied for and the name and
address of the Designated Intermediary where the Bid cum Application Form was submitted by the Bidder.

All grievances relating to Bids submitted with Registered Brokers, may be addressed to the Stock Exchanges, with a copy to
the Registrar to the Offer. Further, Bidders shall also enclose a copy of the Acknowledgment Slip received from the Designated
Intermediaries in addition to the information mentioned hereinabove.

All 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, Bid cum Application Form number, Bidders’ DP ID, Client ID, PAN, date of the Bid cum Application
Form, address of the Bidder, number of the Equity Shares applied for, Bid Amount paid on submission of the Bid cum
Application Form and the name and address of the BRLM with whom the Bid cum Application Form was submitted by the
Anchor Investor. The BRLM shall, in their sole discretion, identify and fix the liability on such intermediary or entity
responsible for such delay in unblocking.
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The Registrar to the Offer shall obtain the required information from the SCSBs for addressing any clarifications or grievances
of ASBA Bidders. Our Company, the Promoter Selling Shareholder, the BRLM and the Registrar to the Offer accept no
responsibility for errors, omissions, commission or any acts of SCSBs including any defaults in complying with its obligations
under applicable SEBI ICDR Regulations. Investors can contact the Company Secretary and Compliance Officer, the BRLM
or the Registrar to the Offer in case of any pre-Offer or post-Offer related problems such as non-receipt of letters of Allotment,
non-credit of allotted Equity Shares in the respective beneficiary account, non-receipt of refund intimations and non-receipt of
funds by electronic mode.

Disposal of Investor Grievances by our Company

Our Company shall obtain SCORES authentication and shall comply with the SEBI circular
(SEBI/HO/OIAE/IGRD/CIR/P/2023/156) dated September 20, 2023 as amended, in relation to redressal of investor grievances
through SCORES. In the three years preceding the date of this Draft Red Herring Prospectus, our Company has not received
any investor complaints. As on the date of this Draft Red Herring Prospectus, there are no pending investor complaints in
relation to our Company.

Our Company has also appointed Mani Ahuja, Company Secretary of our Company, as the Compliance Officer for the Offer.
For details, please see the section titled “General Information” on page 76.

The Promoter Selling Shareholder has authorised the Company Secretary and Compliance Officer of our Company, and the
Registrar to the Offer to redress any complaints received from Bidders in respect of the offered shares.

Our Company has constituted a Stakeholders’ Relationship Committee to review and redress the shareholders’ and investors’
grievances such as transfer of Equity Shares, non-recovery of balance payments, declared dividends, approve subdivision,
consolidation, transfer and issue of duplicate shares. For details, please see the section titled “Our Management — Stakeholders’
Relationship Committee” on page 233.

Our Company estimates that the average time required by our Company or the Registrar to the Offer or the relevant Designated
Intermediary, for the redressal of routine investor grievances shall be five Working Days from the date of receipt of the
complaint. In case of non-routine complaints and complaints where external agencies are involved, our Company will seek to
redress these complaints as expeditiously as possible.

Other Confirmations

Any person connected with the Offer shall not offer any incentive, whether direct or indirect, in any manner, whether in cash
or kind or services or otherwise to any person for making an application in the initial public offer, except for fees or commission
for services rendered in relation to the Offer.

There is no conflict of interest between third party service providers (crucial for operations of our Company) and our Company,
Promoters, Promoter Group, Key Managerial Personnel, Senior Management Personnel, Directors and their directors.

Except as disclosed in “Our Management” on page 224, there are no conflict of interests between the lessors of the immovable
properties of our Company (crucial for operation of our Company) and, Promoters, Promoter Group, Key Managerial Personnel,
Senior Management Personnel, Directors and their directors.

Exemptions from complying with any provision of securities laws, if any, granted by SEBI

Our Company has not applied for any exemption from complying with any provisions of securities laws before SEBI.
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SECTION IX: OFFER INFORMATION
TERMS OF THE OFFER

The Equity Shares bearing face value of 210 each being offered and Allotted pursuant to the Offer shall be subject to the
provisions of the Companies Act, SEBI ICDR Regulations, SEBI Listing Regulations, SCRA, SCRR, our Memorandum of
Association and Articles of Association, terms of the Red Herring Prospectus, Abridged Prospectus, Prospectus, Bid cum
Application Form, Revision Form, CAN or Allotment Advice, and other terms and conditions as may be incorporated in the
Allotment Advices and other documents or certificates that may be executed in respect of the Offer. The Equity Shares shall
also be subject to all applicable laws, guidelines, rules, notifications and regulations relating to the listing and trading of
securities, issued from time to time, by SEBI, the Gol, the Stock Exchanges, the RoC, the RBI and/or other authorities, in force
on the date of the Offer and to the extent applicable or such other conditions as maybe prescribed by such governmental,
statutory and/or regulatory authority while granting their approval for the Offer.

The Offer

The Offer comprises of a Fresh Issue (including a Pre-IPO Placement) by our Company and an Offer for Sale by the Promoter
Selling Shareholder.

For details in relation to the Offer Expenses to be shared amongst our Company and the Promoter Selling Shareholder in the
manner specified see “Objects of the Offer — Offer related expenses” on page 108.

Ranking of the Equity Shares

The Equity Shares being offered and Allotted pursuant to the Offer shall be subject to the provisions of the Companies Act,
SEBI ICDR Regulations, SEBI Listing Regulations, SCRA, SCRR, our Memorandum of Association and Articles of
Association and shall rank pari passu in all respects with the existing Equity Shares, including in respect of rights to receive
dividends, voting rights and other corporate benefits, if any, declared by our Company after the date of Allotment in accordance
with applicable law. For further details, see “Terms of the Articles of Association” on page 385

Mode of payment of dividend

Our Company shall pay dividends, if declared, to the Shareholders, as per the provisions of the Companies Act 2013, the SEBI
Listing Regulations, the Memorandum of Association and the Articles of Association, and any guidelines or directives that may
be issued by the Gol in this respect. Any dividends declared after the date of Allotment (pursuant to the transfer of Equity
Shares in the Offer for Sale) in this Offer will be payable to the Allottees, for the entire year, in accordance with applicable law.
For further information, see the sections titled “Dividend Policy” and “Terms of the Articles of Association” on pages 244 and
385 respectively.

Face Value, Offer Price, Floor Price and Price Band

The face value of each Equity Share is 210. The Floor Price of the Equity Shares is X [®] per Equity Share and the Cap Price of
the Equity Shares is X [®] per Equity Share. The Offer Price is X [®] per Equity Share. The Anchor Investor Offer Price is X [@]
per Equity Share.

The Offer Price, Price Band and the minimum Bid Lot will be decided by our Company, in consultation with the BRLM, and
shall be published at least two Working Days prior to the Bid/Offer Opening Date, in all editions of [@] (a widely circulated
English national daily newspaper) and all editions of [@] (a widely circulated Hindi national daily newspaper) (Hindi also being
the regional language of Delhi, where our Registered Office is located) and shall be made available to the Stock Exchanges for
the purpose of uploading on their websites. The Price Band, along with the relevant financial ratios calculated at the Floor Price
and at the Cap Price shall be pre-filled in the Bid cum Application Forms available at the respective websites of the Stock
Exchanges. The Cap Price shall be at least 105% of the Floor Price. The Offer Price shall be determined by our Company in
consultation with the BRLM, after the Bid/Offer Closing Date, on the basis of assessment of market demand for the Equity
Shares offered, by way of Book Building Process.

At any given point of time, there shall be only one denomination for the Equity Shares, unless otherwise permitted by law.
Compliance with disclosure and accounting norms

Our Company shall comply with all applicable disclosure and accounting norms as specified by SEBI from time to time.
Rights of the Shareholders

Subject to applicable laws and our AoA, our equity Shareholders will have the following rights:

o Right to receive dividend, if declared;
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o Right to attend general meetings and exercise voting rights, unless prohibited by law;

¢ Right to vote on a poll either in person or by proxy or e-voting, in accordance with the provisions of the Companies
Act, 2013;

o Right to receive offers for rights shares and be allotted bonus shares, if announced;
e Rightto receive any surplus on liquidation subject to any statutory and preferential claims being satisfied;

o Right to freely transfer their Equity Shares, subject to applicable foreign exchange regulations and other applicable
laws, including rules framed by the RBI; and

e Such other rights as may be available to a shareholder of a listed public company under the Companies Act 2013, the
SEBI Listing Regulations and our MoA and AoA and other applicable laws.

For a detailed description of the terms of our AoA relating to voting rights, dividends, forfeiture, lien, transfer, transmission,
consolidation and sub-division, see the section “Terms of the Articles of Association” on page 385.

Allotment of Equity Shares only in dematerialised form

Pursuant to Section 29 of the Companies Act, 2013 and the SEBI ICDR Regulations, the Equity Shares shall be Allotted only
in dematerialised form. Bidders will not have the option of Allotment of the Equity Shares in physical form. As per the SEBI
ICDR Regulations, the trading of the Equity Shares shall only be in dematerialised form. In this context, the following
agreements have been signed among our Company, the respective Depositories and the Registrar to the Offer:

e  Tripartite agreement dated July 31, 2025, among our Company, NSDL and the Registrar to the Offer; and
e  Tripartite agreement dated September 9, 2025, among our Company, CSDL and the Registrar to the Offer.
Market lot and trading lot

Since trading of our Equity Shares is in dematerialised form, the tradable lot is one Equity Share. Allotment in the Offer will
be only in electronic form in multiples of [®] Equity Shares, subject to a minimum Allotment of [®] Equity Shares. For further
information on the Basis of Allotment, see the section “Offer Procedure” on page 364.

Employee Discount

Employee discount, if any, may be offered to Eligible Employees bidding in the Employee Reservation Portion. Eligible
Employees bidding in the Employee Reservation Portion at a price within the Price Band can make payment based on Bid
Amount, net of Employee Discount, at the time of making a Bid. Eligible Employees bidding in the Employee Reservation
Portion at the Cut-Off Price have to ensure payment at the Cap Price, less Employee Discount, at the time of making a Bid.

Joint holders

Where two or more persons are registered as the holders of any Equity Share, they will be deemed to hold such Equity Shares
as joint holders with benefits of survivorship, subject to the provisions of our AoA.

Jurisdiction
Exclusive jurisdiction for the purpose of the Offer is with the competent courts in New Delhi, India.

The Equity Shares offered in the Offer have not been and will not be registered under the U.S. Securities Act or any state
securities laws in the United States and, unless so registered, may not be offered or sold within the United States, except pursuant
to an exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act and applicable
state securities laws. Accordingly, the Equity Shares are only being offered and sold outside the United States in “offshore
transactions” as defined in and in compliance with Regulation S under the U.S. Securities Act and the applicable laws of the
jurisdiction 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”. 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.

Nomination facility

In accordance with Section 72 of the Companies Act, 2013 read with the Companies (Share Capital and Debentures) Rules,
2014, as amended, the Sole Bidder or First Bidder, along with other joint Bidders, may nominate any one person in whom, in
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the event of the death of the Sole Bidder or in case of joint Bidders, death of all the Bidders, as the case may be, the Equity
Shares Allotted, if any, shall vest to the exclusion of all other persons, unless the nomination is verified or cancelled in the
prescribed manner. A nominee entitled to the Equity Shares by reason of the death of the original holder(s), will, in accordance
with Section 72 of the Companies Act, 2013, be entitled to the same benefits to which he or she will be entitled if he or she
were the registered holder of the Equity Share(s). Where the nominee is a minor, the holder(s) may make a nomination to
appoint, in the prescribed manner, any person to become entitled to Equity Share(s) in the event of the holder’s death during
minority. A nomination shall stand rescinded upon a sale/transfer/alienation of Equity Share(s) by the person nominating. A
buyer will be entitled to make a fresh nomination in the manner prescribed. Further, a nomination may be cancelled or varied
by nominating any other person in place of the present nominee, by the holder of the Equity Shares who has made the
nomination, by giving a notice of such cancellation or variation to our Company in the prescribed form.

Further, any person who becomes a nominee by virtue of Section 72 of the Companies Act, 2013, will, on the production of
such evidence as may be required by our Board, elect either:

o toregister himself or herself as the holder of the Equity Shares; or

o to make such transfer of the Equity Shares, as the deceased holder could have made.

Further, our Board may at any time give notice requiring any nominee to choose either to be registered himself or herself or to
transfer the Equity Shares, and if the notice is not complied with within a period of 90 days, the Board may thereafter withhold
payment of all dividend, bonuses or other monies payable in respect of the Equity Shares, until the requirements of the notice
have been complied with.

Since the Allotment of Equity Shares in the Offer will be made only in dematerialised form, there is no need to make a separate
nomination with our Company. Nominations registered with the respective Collecting Depository Participant of the Bidder will
prevail. If Bidders want to change their nomination, they are advised to inform their respective Collecting Depository
Participant.

Period of subscription list of the Offer

For details, see “— Bid/ Offer Programme” below.

Bid/Offer Programme

EVENT INDICATIVE DATE

BID/ OFFER OPENS ON” [e]
BID/ OFFER CLOSES ON™ [e]
“Our Company, in consultation with the BRLM, may allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis, in accordance with
the SEBI ICDR Regulations. The Anchor Investor Bidding Date shall be one Working Day prior to the Bid/Offer Opening Date in accordance with the SEBI
ICDR Regulations.

“*Our Company, in consultation with the BRLM, may decide to close the Bid/Offer Period for QIBs one Working Day prior to the Bid/Offer Closing Date in
accordance with the SEBI ICDR Regulations.
"UPI mandate end time and date shall be at 5:00 p.m. on Bid/Offer Closing Date.

An indicative timetable in respect of the Offer is set out below:

Event Indicative Date
Finalisation of Basis of Allotment with the Designated Stock Exchange On or about [e]
Initiation of refunds (if any, for Anchor Investors) / unblocking of funds from ASBA On or about [e]
Account”
Credit of the Equity Shares to depository accounts of Allottees On or about [e]
Commencement of trading of the Equity Shares on the Stock Exchanges On or about [e]

“In case of any delay in unblocking of amounts in the ASBA Accounts (including amounts blocked through the UPI Mechanism) exceeding two Working Days
from the Bid/Offer Closing Date for cancelled / withdrawn / deleted ASBA Forms, the Bidder shall be compensated at a uniform rate of 3 100 per day or 15%
per annum of the Bid Amount, whichever is higher from the date on which the request for cancellation/ withdrawal/ deletion is placed in the Stock Exchanges
bidding platform until the date on which the amounts are unblocked (ii) any blocking of multiple amounts for the same ASBA Form (for amounts blocked
through the UPI Mechanism), the Bidder shall be compensated at a uniform rate ¥ 100 per day or 15% per annum of the total cumulative blocked amount
except the original application amount, whichever is higher from the date on which such multiple amounts were blocked till the date of actual unblock; (iii)
any blocking of amounts more than the Bid Amount, the Bidder shall be compensated at a uniform rate of I 100 per day or 15% per annum of the difference
in amount, whichever is higher from the date on which such excess amounts were blocked till the date of actual unblock; (iv) any delay in unblocking of non-
allotted/partially allotted Bids, exceeding two Working Days from the Bid/Offer Closing Date, the Bidder shall be compensated at a uniform rate of ¥ 100 per
day or 15% per annum of the Bid Amount, whichever is higher for the entire duration of delay exceeding two Working Days from the Bid/Offer Closing Date
by the SCSB responsible for causing such delay in unblocking. The BRLM shall, in their sole discretion, identify and fix the liability on such intermediary or
entity responsible for such delay in unblocking. The Bidder shall be compensated in the manner specified in the SEBI ICDR Master Circular, which for the
avoidance of doubt, shall be deemed to be incorporated in the deemed agreement of the Company with the SCSBs, to the extent applicable. The processing fees
for applications made by the UPI Bidders may be released to the remitter banks (SCSBs) only after such banks provide a written confirmation on compliance
with SEBI ICDR Master Circular.

The aforesaid timetable is indicative in nature and does not constitute any obligation or liability on our Company or the
Promoter Selling Shareholder or the BRLM.
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While our Company will use best efforts to ensure that all steps for the completion of formalities for the listing and
trading of our Equity Shares on the Stock Exchanges commences within three Working Days of the Bid/Offer Closing
Date or such other period as may be prescribed by SEBI, the timetable may be subject to change for various reasons,
including extension of Bid/Offer Period by our Company in consultation with the BRLM, due to revision of the Price
Band, any delays in receipt of final listing and trading approvals from the Stock Exchanges, delay in receipt of final
certificates from SCSBs, etc. The commencement of trading of the Equity Shares will be entirely at the discretion of the
Stock Exchanges in accordance with applicable law. The Promoter Selling Shareholder confirms that they shall extend
complete co-operation required by our Company and the BRLM for the completion of the necessary formalities for
listing and commencement of trading of the Equity Shares at the Stock Exchanges within three Working Days from the
Bid / Offer Closing Date, or within such other period as prescribed by SEBI.

SEBI vide SEBI Master Circular has reduced the post issue timeline for initial public offerings. The revised timeline of T+3
days had been made applicable in two phases, i.e., voluntary for all public issues opening on or after September 1, 2023 and
mandatory on or after December 1, 2023. Accordingly, the Offer will be made under UPI Phase 111 T+3 listing on mandatory
basis, subject to any circulars, clarification or notification issued by the SEBI from time to time.

In terms of the UPI Circulars, in relation to the Offer, the BRLM will be required to submit reports of compliance with timelines
and activities prescribed by SEBI in connection with the Allotment and listing procedure within three Working Days from the
Bid/Offer Closing Date or such other time as prescribed by SEBI, identifying non-adherence to timelines and processes and an
analysis of entities responsible for the delay and the reasons associated with it. The BRLM shall be the nodal entity for any
issues arising out of public issuance process.

In case of any delay in unblocking of amounts in the ASBA Accounts (including amounts blocked through the UPI Mechanism)
exceeding two Working Days from the Bid/Offer Closing Date, the Bidder shall be compensated for the entire duration of delay
exceeding two Working Days from the Bid/Offer Closing Date by the intermediary responsible for causing such delay in
unblocking, in the manner specified in the UPI Circulars, to the extent applicable, which for the avoidance of doubt, shall be
deemed to be incorporated herein. The Book Running Lead Manager shall, in their sole discretion, identify and fix the liability
on such intermediary or entity responsible for such delay in unblocking.

Any circulars or notifications from SEBI after the date of this Draft Red Herring Prospectus may result in changes to
the listing timelines. Further, the offer procedure is subject to change basis any revised SEBI circulars to this effect.

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

Bid/Offer Period (except the Bid/Offer Closing Date)
Submission and Revision in Bids Only between 10.00 a.m. and 5.00 p.m. (Indian Standard Time
(“IST”)

Bid/Offer Closing Date*

Submission of Electronic Applications (Online ASBA through 3-in- | Only between 10.00 a.m. and up to 5.00 p.m. IST
1 accounts) — For Rlls
Submission of Electronic Applications (Bank ASBA through Online | Only between 10.00 a.m. and up to 4.00 p.m. IST
channels like Internet Banking, Mobile Banking and Syndicate UPI
ASBA applications where Bid Amount is up to % 0.50 million)
Submission of Electronic Applications (Syndicate Non-Retail, Non- | Only between 10.00 a.m. and up to 3.00 p.m. IST
Individual Applications of QIBs and NlIs)
Submission of Physical Applications (Bank ASBA) Only between 10.00 a.m. and up to 1.00 p.m. IST
Submission of Physical Applications (Syndicate Non-Retail, Non- | Only between 10.00 a.m. and up to 12.00 p.m. IST
Individual Applications where Bid Amount is more than X 0.50
million

Modification/ Revision/cancellation of Bids
Upward Revision of Bids by QIBs and Non-Institutional Bidders Only between 10.00 a.m. and up to 4.00 p.m. IST on Bid/ Offer

categories” Closing Date
Upward or downward revision of Bids or cancellation of Bids by | Only between 10.00 a.m. on Bid/Offer Closing Date and up to 5.00
RIBs p.m. IST on Bid/ Offer Closing Date

"UPI mandate end time and date shall be 5:00 p.m. on Bid/Offer Closing Date.
# QIBs and Non-Institutional Bidders can neither revise their bids downwards nor cancel/withdraw their bids.

On the Bid/Offer Closing Date, the Bids shall be uploaded until:
(i) 4:00 p.m. IST in case of Bids by QIBs and Nlls, and

(if) until 5:00 p.m. IST or such extended time as permitted by the Stock Exchanges, in case of Bids by RIBs and Eligible
Employees Bidding in the Employee Reservation Portion.

On the Bid/Offer Closing Date, extension of time may be granted by Stock Exchanges only for uploading Bids received from
Rlls and Eligible Employees bidding in the Employee Reservation portion, after taking into account the total number of Bids
received and as reported by the BRLM to the Stock Exchanges.
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The Registrar to the Offer shall submit the details of cancelled/withdrawn/deleted applications to the SCSBs on a daily
basis within 60 minutes of the Bid closure time from the Bid/Offer Opening Date until the Bid/Offer Closing Date by
obtaining the same from the Stock Exchanges. The SCSBs shall unblock such applications by the closing hours of the
Working Day and submit the confirmation to the BRLM and the Registrar to the Offer on a daily basis, as per the
format prescribed in SEBI RTA Master Circular. To avoid duplication, the facility of re-initiation provided to Syndicate
Members shall preferably be allowed only once per bid/batch and as deemed fit by the Stock Exchanges, after closure
of the time for uploading Bids.

Due to limitation of time available for uploading Bids on the Bid/Offer Closing Date, Bidders are advised to submit Bids one
day prior to the Bid/Offer Closing Date and, in any case, no later than 1.00 p.m. (Indian Standard Time) on the Bid/Offer
Closing Date. Bidders are cautioned that if a large number of Bids are received on the Bid/Offer Closing Date, as is typically
experienced in public issues, it may lead to some Bids not being uploaded due to lack of sufficient time to upload and such Bids
that cannot be uploaded on the electronic bidding system will not be considered for allocation in the Offer. It is clarified that
Bids not uploaded on the electronic bidding system or in respect of which the full Bid Amount is not blocked by the SCSBs or
not blocked under the UPI Mechanism in the relevant ASBA Account, as the case may be, would be rejected. Bids will be
accepted only on Working Days.

Bidders may please note that as per letter no. List/smd/sm/2006 dated July 3, 2006 and letter no. NSE/IPO/25101-6 dated July
6, 2006, issued by the BSE and NSE respectively, Bids and any revision in Bids shall not be accepted on Saturdays, Sundays
and public holidays as declared by the Stock Exchanges. Bids by ASBA Bidders shall be uploaded by the relevant Designated
Intermediary in the electronic system to be provided by the Stock Exchanges.

The Designated Intermediary shall modify select fields uploaded in the Stock Exchange Platform during the Bid/Offer Period
till 5:00 p.m. on the Bid/Offer Closing Date after which the Stock Exchange(s) send the bid information to the Registrar to the
Offer for further processing.

Our Company, in consultation with the BRLM, reserve the right to revise the Price Band during the Bid/Offer Period, in
accordance with the SEBI ICDR Regulations, provided that (i) the Cap Price will be less than or equal to 120% of the Floor
Price, (ii) the Cap Price will be at least 105% of the Floor Price, and (iii) the Floor Price will not be less than the face value of
the Equity Shares. Subject to compliance with the foregoing, the Floor Price may move up or down to the extent of 20% of the
Floor Price and the Cap Price will be revised accordingly.

In case of revision in the Price Band, the Bid/Offer Period will be extended by at least three additional Working Days
after such revision of the Price Band subject to the Bid/Offer Period not exceeding 10 Working Days. In cases of force
majeure, banking strike or similar circumstances, our Company may, in consultation with the BRLM, for reasons to be
recorded in writing, extend the Bid/Offer Period for a minimum of one Working Day, subject to the Bid/Offer Period
not exceeding 10 Working Days.

Any revision in the Price Band and the revised Bid/Offer Period, if applicable, will be widely disseminated by notification
to the Stock Exchanges by issuing a public notice and by indicating the change on the websites of the BRLM and
terminals of the Syndicate Members and will also be intimated to the Designated Intermediaries and the Sponsor
Bank(s). However, in case of revision in the Price Band, the Bid Lot shall remain the same.

In case of discrepancy in data entered in the electronic book vis-a-vis data contained in the Bid cum Application Form for a
particular Bidder, the details as per the Bid file received from the Stock Exchanges shall be taken as the final data for the
purpose of Allotment.

Minimum subscription

If our Company does not receive the minimum subscription in the Offer as specified under Rule 19(2)(b) of the SCRR or; the
minimum subscription of 90% of the Fresh Issue on the date of closure of the Offer; or subscription level falls below aforesaid
minimum subscription after the Bid/Offer Closing Date due to withdrawal of applications; or after technical rejections; or if the
listing or trading permission is not obtained from the Stock Exchanges for the Equity Shares so offered under the offer
document, our Company shall forthwith refund/unblock the entire subscription amount received in accordance with applicable
law including the SEBI circular bearing number SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, including
the SEBI master circular number SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated June 21, 2023. If there is a delay beyond four
days, our Company, to the extent applicable, shall pay interest at the rate of 15% per annum as per the SEBI circular (mentioned
above).

The requirement for minimum subscription of 90% is not applicable to the Offer for Sale. In case of under-subscription in the
Offer, after meeting the minimum subscription requirement of 90% of the Fresh Issue, the balance subscription in the Offer
will be met in the following order of priority: (i) through the sale of Offered Shares being offered by the Promoter Selling
Shareholder in the Offer for Sale on pro-rata basis; and (ii) through the issuance of balance part of the Fresh Issue.
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Undersubscription, if any, in any category except the QIB portion, would be met with spill-over from the other categories at
the discretion of our Company, in consultation with the BRLM, and the Designated Stock Exchange.

Further, in terms of Regulation 49(1) of the SEBI ICDR Regulations, our Company shall ensure that the number of Bidders to
whom the Equity Shares will be Allotted will be not less than 1,000 failing which the entire application money shall be
unblocked in the respective ASBA Accounts of the Bidders. In case of delay, if any, in unblocking the ASBA Accounts within
such timeline as prescribed under applicable laws, our Company and the Promoter Selling Shareholder shall be liable to pay
interest on the application money in accordance with applicable laws.

The Promoter Selling Shareholder shall reimburse any expenses and interest incurred by our Company on behalf of him for any
delays in making refunds as required under the Companies Act, the UPI Circulars and any other applicable law, provided that
the Promoter Selling Shareholder shall not be responsible or liable for payment of such expenses or interest, unless such delay
is solely and directly attributable to an act or omission of the Promoter Selling Shareholder and any expenses and interest shall
be paid to the extent of his portion of the Offered Shares.

Arrangement for disposal of odd lots

Since our Equity Shares will be traded in dematerialised form only and the market lot for our Equity Shares will be one Equity
Share, no arrangements for disposal of odd lots are required.

New financial instruments
Our Company is not issuing any new financial instruments through this Offer.
Restriction on transfer and transmission of Equity Shares

Except for the lock-in of the pre-Offer Equity Shares, the Promoters’ Contribution and Equity Shares allotted to Anchor
Investors pursuant to the Offer, as detailed in the section “Capital Structure” on page 84, and except as provided in our AcA
as detailed in the section “Terms of the Articles of Association” on page 385, there are no restrictions on transfers and
transmission of Equity Shares and on their consolidation/splitting.

Option to receive Equity Shares in dematerialized form

Investors should note that the Equity Shares will be Allotted to all successful Bidders only in dematerialized form. Bidders will
not have the option of being Allotted Equity Shares in physical form. However, they may get the Equity Shares rematerialized
subsequent to Allotment of the Equity Shares in the Offer, subject to applicable laws.

Withdrawal of the Offer

Our Company, in consultation with the BRLM, reserve the right not to proceed with the entire or portion of the Offer, after the
Bid/Offer Opening Date but before the Allotment. In such an event, our Company will issue a public notice in the newspapers,
in which the pre-Offer advertisements were published, within two days from the Bid/Offer Closing Date, or such time as may
be prescribed by SEBI, providing reasons for not proceeding with the Offer and inform the Stock Exchanges simultaneously.
The BRLM, through the Registrar to the Offer, will instruct the SCSBs and/or the Sponsor Bank(s) (in case of UPI Bidders
using UPI Mechanism, subject to the Bid Amount being up to 20.20 million), to unblock the ASBA Accounts and the Escrow
Collection Bank to release the Bid Amounts to the Anchor Investors, within one Working Day from the day of receipt of such
instruction. The Stock Exchanges will also be informed promptly by our Company. In terms of the UPI Circulars, in relation to
the Offer, the BRLM will submit reports of compliance with T+3 listing timelines and activities, identifying non-adherence to
timelines and processes and an analysis of entities responsible for the delay and the reasons associated with it. Further, in case
of anydelay in unblocking of amounts in the ASBA Accounts (including amounts blocked through the UPI Mechanism)
exceeding two Working Days from the Bid/ Offer Closing Date, the Bidder shall be compensated at a uniform rate of 3100 per
day or 15% per annum of the Bid amount, whichever is higher, for the entire duration of delay exceeding two Working Days
from the Bid/ Offer Closing Date by the intermediary responsible for causing such delay in unblocking. The BRLM shall, in
their sole discretion, identify and fix the liability on such intermediary or entity responsible for such delay in unblocking.

If our Company, in consultation with the BRLM, withdraws the Offer after the Bid/Offer Closing Date and thereafter determine
that they will proceed with a public offering of Equity Shares, our Company will file a fresh draft red herring prospectus with
SEBI and the Stock Exchanges. Notwithstanding the foregoing, the Offer is also subject to (i) filing of the Prospectus with the
RoC and (ii) obtaining the final listing and trading approvals of the Stock Exchanges, which our Company shall apply for only
after Allotment.
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OFFER STRUCTURE

The Offer is being made through the Book Building Process. The Offer is of up to [®] Equity Shares of face value %10 for cash
at a price of X[e] per Equity Share (including a premium of X[e] per Equity Share) aggregating to X [e#] comprising of a Fresh
Issue of [®] Equity Shares aggregating up to X 2,582.59 million by our Company and an Offer for Sale of an aggregate of up to
18,000,000 Equity Shares aggregating to X [e] by the Promoter Selling Shareholder.

The Offer shall constitute [e] % of the post-Offer paid-up Equity Share capital of our Company.

The Offer includes a reservation of up to [®] Equity Shares of face value of 310 each, aggregating up to X[e] million, for
subscription by Eligible Employees. The Employee Reservation Portion shall not exceed 5% of our post-Offer paid-up Equity
Share capital. The Offer less the Employee Reservation Portion is the Net Offer. The Offer and the Net Offer shall constitute
[#]% and [e] % respectively, of the post-Offer paid-up Equity Share capital of our Company.

Our Company, in consultation with the BRLM, may consider an issue of Specified Securities, as may be permitted under
applicable law, to any person(s), aggregating up to X 516.52 million at its discretion, prior to filing of the Red Herring Prospectus
with the RoC (“Pre-1PO Placement”). The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company,
in consultation with the BRLM. If the Pre-1PO Placement is completed, the amount raised pursuant to the Pre-IPO Placement
will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if
undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of the Offer, our Company shall
appropriately intimate the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-1IPO Placement, that
there is no guarantee that our Company may proceed with the Offer or the Offer may be successful and will result into listing
of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to
the Pre-1PO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus and
Prospectus.

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

Shares available for

Shares of face value of X 10

Shares of face value of X 10

Shares or Offer less

Particulars Eligible Employees” QIBs® Non-Institutional Retail Individual
Bidders Bidders
Number of Equity [Not more than [e] Equity|Not more than [e] Equity | Not less than [e] Equity | Not less than [e] Equity

Shares of face value of

Size available for
Allotment or allocation

Portion shall constitute up to
[#]% of the post—Offer paid-
up equity share capital of our
Company

Net Offer size shall be
available for allocation to
QIBs. 5% of the Net QIB
Portion will be available for
allocation proportionately
to Mutual Funds only.
Mutual Funds participating
in the Mutual Fund Portion
will also be eligible for
allocation in the remaining
balance Net QIB Portion
(excluding the Anchor
Investor  Portion).  The
unsubscribed portion in the
Mutual Fund Portion will
be available for allocation
to the Net QIB Portion

Net Offer, or the Net
Offer less allocation to
QIB Bidders and Retail
Individual Investors
was available  for
allocation out of which

one third of such
portion shall be
reserved for applicants
with application size of
more than 0.2 million
and up to X1 million;
and

two third of such
portion shall be
reserved for applicants
with application size of
more than 1 million,
provided that the
unsubscribed portion in

either of such sub-
categories may be
allocated to applicants
in the other sub-
category of  Non-
Investors.

Allotment/allocation® | each each allocation to QIBs and |10 each or Offer less
Retail Individual | allocation to QIBs and
Bidders Non-Institutional Bidders
Percentage of Offer| The Employee Reservation|Not more than 50% of the | Not less than 15% of the | Not less than 35% of the

Net Offer or the Net Offer
less allocation to QIBs
and Non-Institutional
Bidders will be available
for allocation
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Particulars

Eligible Employees”

QIBs®

Non-Institutional
Bidders

Retail Individual
Bidders

Basis of Allotment if
respective category is
oversubscribed

Proportionate;  unless  the
Employee Reservation Portion
is undersubscribed, the value
of allocation to an Eligible
Employee shall not exceed X
0.20 million (net of Employee

Proportionate as follows
(excluding the  Anchor
Investor Portion):

Up to [e] Equity Shares
shall be available for
allocation on a

The allotment to each
NIB shall not be less
than the minimum
application size, subject
to availability of Equity
Shares in the Non-

The allotment to each
Retail Individual Bidder
shall not be less than the
minimum Bid lot subject
to availability of Equity
Shares in the Retail

Discount). In the event of|proportionate basis to| Institutional Portion and | Portion and the remaining
undersubscription  in  the | Mutual Funds only; and the remaining available | available Equity Shares
Employee Reservation |Up to [e] Equity Shares|Equity Shares if any, |shall be allocated on a
Portion, the unsubscribed |shall be available for|shall be Allotted on a|proportionate basis. See
portion may be Allocated, on | allocation on a | proportionate basis, | “Offer Procedure” on
a proportionate basis, to|proportionate basis to all | subject to: page 364
Eligible Employees for a value | QIBs, including Mutual | One-third of the Non-
exceeding X 0.20 million (net | Funds receiving allocation | Institutional Portion
of Employee  Discount), | as per (a) above. will be available for
subject to total Allotment to an allocation to Bidders
Eligible Employee not with an application size
exceeding I 0.50 million of more than 30.20
(net of Employee Discount). million and up to 1.00

million; and

Two-thirds of the Non-

Institutional Portion

will be available for

allocation to Bidders

with an application size

of more than 1.00

million.

Provided that the

unsubscribed portion in

either of the

subcategories specified

above may be allocated

to applicants in the

other sub-category of

NIBs

Mode of Bidding” Only through the ASBA |ASBA process only | ASBA process only| ASBA  process only

process (including the UPI | (excluding the UPI | (excluding the UPI|(including the  UPI
Mechanism) Mechanism) except Anchor | Mechanism for Bids up | Mechanism)

Investors

to 0.5 million)

Minimum Bid

[e] Equity Shares

Such number of Equity
Shares in multiples of [e]
Equity Shares so that the
Bid Amount exceeds %0.20
million

Such number of Equity
Shares in multiples of
[#] Equity Shares so
that the Bid Amount
exceeds 0.20 million

[e] Equity Shares and in
multiples of [e] Equity
Shares thereafter

Maximum Bid

Such number of Equity Shares
of face value of X 10 each in
multiples of [@] so that the Bid
does not exceed the size of the

Such number of Equity
Shares in multiples of [e]
Equity Shares so that the
Bid does not exceed the Net

Such number of Equity
Shares in multiples of
[#] Equity Shares so
that the Bid does not

Such number of Equity
Shares in multiples of [@]
Equity Shares so that the
Bid Amount does not

Net Offer (excluding the | Offer size, subject to|exceed the Offer size|exceed 20.20 million
Anchor Investor  Portion), | applicable limits (excluding the QIB
subject to applicable limits, Category), subject to
applicable to each Bidder applicable limits
Mode of Allotment” Compulsorily in dematerialised form
Bid Lot [e] Equity Shares and in multiples of [e] Equity Shares thereafter
Allotment Lot [e] Equity Shares and in multiples of one Equity Share thereafter
Trading Lot One Equity Share
Who can Apply@@G)® | Eligible Employees Public financial institutions | Resident Indian | Resident Indian

specified in Section 2(72)
of the Companies Act 2013,
FPIs registered with SEBI

(other than individuals,
corporate bodies and family
offices), scheduled

commercial banks, mutual
funds registered with SEBI,
venture  capital  funds
registered with the SEBI,
FVCls, Alternative

individuals, HUFs (in
the name of Karta),
companies,  corporate
bodies, Eligible NRIs,
scientific  institutions,
societies and trusts and
FPIs who are
individuals, corporate
bodies and family
offices which are re-
categorised as category

individuals, HUFs (in the
name of the Karta) and
Eligible NRIs
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Particulars Eligible Employees” QIBs® Non-Institutional Retail Individual

Bidders Bidders
Investment Funds, | Il FPI (as defined in the
multilateral and bilateral | SEBI FP1 Regulations)
development financial |and  registered  with

institutions, state industrial | SEBI
development corporations,
NBFC-SI, insurance
companies registered with
the Insurance Regulatory
and Development
Authority, provident funds
with a minimum corpus of
%250 million, pension funds
with a minimum corpus of
3250 million registered
with the Pension Fund
Regulatory and
Development  Authority,
the National Investment
Fund set up by resolution F.
No. 2/3/2005-DD-Il dated
November 23, 2005 of the
Gol, published in the
Gazette of India, insurance
funds set up and managed
by the army, navy, or air
force of the Union of India
and insurance funds set up
and managed by the
Department of Posts, India

Terms of Payment In case of Anchor Investors: Full Bid Amount shall be payable by the Anchor Investors at the time of submission
of their Bids®

In case of all other Bidders: Full Bid Amount shall be blocked by the SCSBs in the bank account of the Bidders,
or by the Sponsor Bank(s) through the UPI Mechanism (other than Anchor Investors) that is specified in the Bid
cum Application Form at the time of the submission of the Bid cum Application Form

#  The Employee Reservation Portion shall not exceed 5.00% of our post-Offer paid-up Equity Share capital. Any unsubscribed portion remaining in
the Employee Reservation Portion shall be added to the Net Offer. For further details, see “Offer Structure” on page 360. Unless the Employee
Reservation Portion is under-subscribed, the value of allocation to an Eligible Employee Bidding in the Employee Reservation Portion shall not exceed
20.20 million. In the event of under-subscription in the Employee Reservation Portion (if any), the unsubscribed portion will be available for allocation
and Allotment, proportionately to all Eligible Employees who have Bid in excess of 30.20 million, subject to the maximum value of Allotment made 10
such Eligible Employee not exceeding 30.50 million (net of Employee Discount). The unsubscribed portion, if any, in the Employee Reservation Portion
(after such allocation up to 30.50 million), shall be added to the Net Offer. Further, an Eligible Employee Bidding in the Employee Reservation Portion
can also Bid in the Net Offer and such Bids will not be treated as multiple Bids subject to applicable limits. Our Company, in consultation with the BRLM,
may offer a discount of up to [ @] % to the Offer Price (equivalent of ¥ [ @) per Equity Share) to Eligible Employees Bidding in the Employee Reservation
Portion, subject to necessary approvals as may be required, and which shall be announced at least two Working Days prior to the Bid / Offer Opening
Date

*  Assuming full subscription in the Net Offer

A SEBI vide the SEB ICDR Master Circular read with the circular no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, to the extent not rescinded
by the SEBI ICDR Master Circular in relation to the SEBI ICDR Regulations has mandated that ASBA applications in Public Issues shall be processed
only after the application monies are blocked in the investor’s bank accounts. Accordingly, Stock Exchanges shall, for all categories of investors viz.
QIB, NIl and Retail and also for all modes through which the applications are processed, accept the ASBA applications in their electronic book building
platform only with a mandatory confirmation on the application monies blocked.

A Our Company may, in consultation with the BRLM, allocate 60% of the QIB Portion to Anchor Investors at the Anchor Investor Offer Price,
on a discretionary basis, subject to having been (i) a maximum of two Anchor Investors, where allocation in the Anchor Investor Portion was up to
100 million, (ii) minimum of two and maximum of 15 Anchor Investors, where the allocation under the Anchor Investor Portion was more than 3100
million but up to 32,500 million under the Anchor Investor Portion, subject to a minimum Allotment of I50 million per Anchor Investor, and (iii) in case
of allocation above 32,500 million under the Anchor Investor Portion, a minimum of five such investors and a maximum of 15 Anchor Investors for
allocation up to 32,500 million, and an additional 10 Anchor Investors for every additional 32,500 million or part thereof was permitted, subject to
minimum allotment of 50 million per Anchor Investor. An Anchor Investor could make a minimum Bid of such number of Equity Shares, that the Bid
Amount was at least <100 million. One-third of the Anchor Investor Portion was reserved for domestic Mutual Funds, subject to valid Bids having been
received at or above the price at which allocation is made to Anchor Investors, which price was determined by our Company in consultation
with the BRLM. Undersubscription, if any, in any category, except the QIB Portion, would be met with spill-over from any other category or categories,
as applicable, at the discretion of our Company in consultation with the BRLM and the Designated Stock Exchange, subject to valid Bids being received
at or above the Offer Price and in accordance with applicable laws. Under-subscription, if any, in the QIB Portion will not be allowed to be met with
spill-over from other categories or a combination of categories.

A This Offer is being made in accordance with Rule 19(2)(b) of the SCRR and Regulation 6(1) of the SEBI ICDR Regulations wherein not more than 50%
of the Net Offer was made available for allocation on a proportionate basis to QIBs. Such number of Equity Shares representing 5% of the Net QIB
Portion was made available for allocation on a proportionate basis to Mutual Funds only. The remainder of the Net QIB Portion was made available for
allocation on a proportionate basis to QIBs, including Mutual Funds, subject to valid Bids being received from them at or above the Offer Price. Further,
not less than 15% of the Net Offer was made available for allocation to Non-Institutional Investors, of which (a) one-third portion was reserved for
applicants with application size of more than ¥ 0.20 million and up to Z1.00 million; and (b) two-thirds portion was reserved for applicants with
application size of more than Z1.00 million, provided that the unsubscribed portion in either of such sub-categories was allocated to applicants in the
other sub-category of Non-Institutional Investors, subject to valid Bids being received at or above the Offer Price and not less than 35% of the Net Offer
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was made available for allocation to RIl in accordance with the SEBI ICDR Regulations, subject to valid Bids being received from them at or above the
Offer Price.

n In the event that a Bid is submitted in joint names, the relevant Bidders should ensure that the depository account is also held in the same joint names
and the names are in the same sequence in which they appear in the Bid cum Application Form. The Bid cum Application Form contained only the name
of the first Bidder whose name should also appear as the first holder of the beneficiary account held in joint names. The signature of only such first
Bidder would be required in the Bid cum Application Form and such first Bidder would be deemed to have signed on behalf of the joint holders.

n Full Bid Amount was payable by the Anchor Investors at the time of submission of the Anchor Investor Application Forms provided that any difference

between the Anchor Investor Allocation Price and the Anchor Investor Offer Price shall be payable by the Anchor Investor pay-in date as indicated in

the Confirmation of Allotment Note.

Bids by FPIs with certain structures as described under “Offer Procedure — Bids by FPIs” on page 371 and having the same PAN were collated and

identified as a single Bid in the Bidding process. The Equity Shares Allocated and Allotted to such successful Bidders (with the same PAN) have been

proportionately distributed.

n Bidders were required to confirm and were deemed to have represented to our Company, the Promoter Selling Shareholder, the Underwriters, their
respective directors, officers, agents, affiliates and representatives that they are eligible under applicable law, rules, regulations, guidelines and
approvals to acquire the Equity Shares.

Bids by FPIs with certain structures as described under “Offer Procedure - Bids by FPIs” on page 371 and having same PAN
may be collated and identified as a single Bid in the Bidding process. The Equity Shares Allocated and Allotted to such
successful Bidders (with same PAN) may be proportionately distributed.

Bidders will be required to confirm and will be deemed to have represented to our Company, the Promoter Selling Shareholder,
the Underwriters, their respective directors, officers, agents, affiliates and representatives that they are eligible under applicable
law, rules, regulations, guidelines and approvals to acquire the Equity Shares.

Under-subscription, if any, in any category except in the QIB Portion, would be allowed to be met with spill over from any
other category or combination of categories on proportionate basis, at the discretion of our Company, in consultation with the
BRLM and the Designated Stock Exchange subject to applicable laws and receipt of valid Bids received at or above the Offer
Price.

Eligible Employees bidding in the Employee Reservation Portion at a price within the Price Band can make payment based on,
Bid Amount net of Employee Discount, if any, at the time of making a Bid. Eligible Employees bidding in the Employee
Reservation Portion at the Cut-off Price have to ensure payment at the Cap Price, less Employee Discount, if any, at the time
of making a Bid.
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OFFER PROCEDURE

All Bidders should read the general information document for investing in public issues prepared and issued in accordance
with the circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17, 2020 issued by the SEBI and the UPI Circulars (the
“General Information Document ), which highlights the key rules, processes and procedures applicable to public issues in
general in accordance with the provisions of the Companies Act, the SCRA, the SCRR and the SEBI ICDR Regulations. The
General Information Document is available on the websites of the Stock Exchanges and the BRLM. Please refer to the relevant
provisions of the General Information Document which are applicable to the Offer. Bidders should note that the details and
process provided in the General Information Document should be read along with this section. For details of filing of this Draft
Red Herring Prospectus, the Red Herring Prospectus and the Prospectus, see “General Information — Filing” on page 81.

Bidders may refer to the General Information Document for information in relation to (i) category of investors eligible to
participate in the Offer; (ii) maximum and minimum Bid size; (iii) price discovery and allocation; (iv) payment instructions for
ASBA Bidders; (v) issuance of CAN and Allotment in the Offer; (vi) general instructions (limited to instructions for completing
the Bid cum Application Form); (vii) Designated Date; (viii) disposal of applications and electronic registration of bids; (ix)
submission of Bid cum Application Form; (x) other instructions (limited to joint bids in cases of individual, multiple bids and
instances when an application would be rejected on technical grounds); (xi) applicable provisions of Companies Act, 2013
relating to punishment for fictitious applications; (xii) mode of making refunds; and (xiii) interest in case of delay in Allotment
or refund.

SEBI vide its circular no. SEBI/HO/CFD/CFD-TPD-1/P/CIR/2024/5 dated May 24, 2024 (“AV Circular”) has introduced the
disclosure of audiovisual presentation of disclosures made in Offer Documents. Pursuant to the AV Circular, investors are
advised not to rely on any other document, content or information provided in  respect
tothepublicissueontheinternet/onlinewebsites/socialmediaplatforms/micro-bloggingplatformsby finfluencers.

SEBI through the UPI Circulars has proposed to introduce an alternate payment mechanism using Unified Payments Interface
(“UP1”) and consequent reduction in timelines for listing in a phased manner. UPI has been introduced in a phased manner
as a payment mechanism in addition to ASBA for applications by Retail Individual Bidders through intermediaries from January
1, 2019. The UPI Mechanism for Retail Individual Bidders applying through Designated Intermediaries, in phase I, was
effective along with the prior process and existing timeline of T+6 days (“UPI Phase 1”), until June 30, 2019. Subsequently,
for applications by Retail Individual Bidders through Designated Intermediaries, the process of physical movement of forms
from Designated Intermediaries to SCSBs for blocking of funds has been discontinued and RIBs submitting their ASBA Forms
through Designated Intermediaries (other than SCSBs) can only use UPI Mechanism with existing timeline of T+6 days until
Sfurther notice pursuant to SEBI circular (SEBI/HO/CFD/DIL2/CIR/P/2020/50) dated March 30, 2020 (“UPI Phase 11”). The
final reduced timeline of T+3 days for the UPI Mechanism for applications by UPI Bidders (“UPI1 Phase 111 ") and modalities
of the implementation of UPI Phase 111 was notified by SEBI vide its circular no. SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated
August 9, 2023 and made effective on a voluntary basis for all issues opening on or after September 1, 2023 and on a mandatory
basis for all issues opening on or after December 1, 2023. Accordingly, the Offer will be undertaken pursuant to the processes
and procedures under UPI Phase 11l on mandatory basis, subject to any circulars, clarification or notification issued by the
SEBI pursuant to the T+3 Notification.

The BRLM shall be the nodal entity for any issues arising out of the public issuance process. In terms of Regulation 23(5) and
Regulation 52 of SEBI ICDR Regulations, the timelines and processes mentioned in SEBI RTA Master Circular, shall continue
to form part of the agreements being signed between the intermediaries involved in the public issuance process and lead
manager shall continue to coordinate with intermediaries involved in the said process.

In case of (i) any delay in unblocking of amounts in the ASBA Accounts (including amounts blocked through the UPI
Mechanism) exceeding two Working Days from the Bid/Offer Closing Date for cancelled / withdrawn / deleted ASBA Forms,
the Bidder shall be compensated at a uniform rate of 100 per day or 15% per annum of the Bid Amount, whichever is higher
from the date on which the request for cancellation/ withdrawal/ deletion is placed in the Stock Exchanges bidding platform
until the date on which the amounts are unblocked (ii) any blocking of multiple amounts for the same ASBA Form (for amounts
blocked through the UPI Mechanism), the Bidder shall be compensated at a uniform rate J100 per day or 15% per annum of
the total cumulative blocked amount except the original application amount, whichever is higher from the date on which such
multiple amounts were blocked till the date of actual unblock; (iii) any blocking of amounts more than the Bid Amount, the
Bidder shall be compensated at a uniform rate of T100 per day or 15% per annum of the difference in amount, whichever is
higher from the date on which such excess amounts were blocked till the date of actual unblock; (iv) any delay in unblocking
of non-allotted/partially allotted Bids, exceeding two Working Days from the Bid/Offer Closing Date, the Bidder shall be
compensated at a uniform rate of T100 per day or 15% per annum of the Bid Amount, whichever is higher for the entire duration
of delay exceeding two Working Days from the Bid/Offer Closing Date by the SCSB responsible for causing such delay in
unblocking. The BRLM shall, in their sole discretion, identify and fix the liability on such intermediary or entity responsible for
such delay in unblocking. The Bidder shall be compensated in the manner specified in the SEBI ICDR Master Circular, which
for the avoidance of doubt, shall be deemed to be incorporated in the agreements to be entered into between our Company with
the relevant intermediaries, to the extent applicable.
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Further, our Company, the Promoter Selling Shareholder and the BRLM is not liable for any amendment, modification or
change in the applicable law which may occur after the date of this Draft Red Herring Prospectus. Bidders are advised to make
their independent investigations and ensure that their Bids are submitted in accordance with applicable laws and do not exceed
the investment limits or maximum number of Equity Shares that can be held by them under applicable law or as specified in
the Red Herring Prospectus and the Prospectus.

Our Company, the Promoter Selling Shareholder and the BRLM is not liable for any adverse occurrences, consequent to the
implementation of the UPI Mechanism for application in this Offer.

Pursuant to circular no. NSDL/CIR/I1/28/2023 dated August 8, 2023, issued by NSDL and circular no.
CDSL/OPS/RTA/POLCY/2023/161 dated August 8, 2023, issued by CDSL, our Company may request the Depositories to
suspend/ freeze the ISIN in depository system till listing/ trading effective date. Pursuant to the aforementioned circulars, our
Company may request the Depositories to suspend/ freeze the ISIN in depository system from or around the date of this Draft
Red Herring Prospectus till the listing and commencement of trading of our Equity Shares. The shareholders who intend to
transfer the pre-Offer shares may request our Company and/ or the Registrar for facilitating transfer of shares under
suspended/ frozen ISIN by submitting requisite documents to our Company and/ or the Registrar. Our Company and/ or the
Registrar would then send the requisite documents along with applicable stamp duty and corporate action charges to the
respective depository to execute the transfer of shares under suspended ISIN through corporate action. The transfer request
shall be accepted by the Depositories from our Company till one day prior to Bid/ Offer Opening Date.

Book Building Procedure

The Offer is being made in terms of Rule 19(2)(b) of the SCRR read with Regulation 31 of the SEBI ICDR Regulations through
the Book Building Process in accordance with Regulation 6(1) of the SEBI ICDR Regulations wherein not more than 50% of
the Net Offer shall be available for allocation to QIBs on a proportionate basis, provided that our Company in consultation with
the BRLM may allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI
ICDR Regulations, of which one-third shall be reserved for domestic Mutual Funds, subject to valid Bids being received from
them at or above the Anchor Investor Allocation Price. Further, in the event of under-subscription, or non-allocation in
the Anchor Investor Portion, the balance 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, including Mutual Funds, subject to valid Bids being received
at or above the Offer Price. Further, not less than 15% of the Net Offer shall be available for allocation to Non-Institutional
Bidders and not less than 35% of the Net Offer shall be available for allocation to Retail Individual Bidders in accordance with
the SEBI ICDR Regulations, subject to valid Bids being received at or above the Offer Price. The Equity Shares available for
allocation to Non-Institutional Bidders under the Non-Institutional Portion, shall be subject to the following: (i) one-third of
the portion available to Non-Institutional Bidders shall be reserved for Bidders with an application size of more than ¥ 0.20
million and up to X 1.00 million, and (ii) two-third of the portion available to Non-Institutional Bidders shall be reserved for
Bidders with application size of more than X 1.00 million, provided that the unsubscribed portion in either of the aforementioned
sub-categories may be allocated to Bidders in the other sub-category of Non-Institutional Bidders. Furthermore, [®] Equity
Shares, aggregating to % [@] million was made available for allocation on a proportionate basis only to Eligible Employees
Bidding in the Employee Reservation Portion, subject to valid Bids having been received at or above the Offer Price, if any.

Our Company, in consultation with the BRLM, may consider an issue of Specified Securities, as may be permitted under
applicable law, to any person(s), aggregating up to X 516.52 million at its discretion, prior to filing of the Red Herring Prospectus
with the RoC (“Pre-1PO Placement”). The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company,
in consultation with the BRLM. If the Pre-IPO Placement is completed, the amount raised pursuant to the Pre-IPO Placement
will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. The Pre-IPO Placement, if
undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of the Offer, our Company shall
appropriately intimate the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-IPO Placement, that
there is no guarantee that our Company may proceed with the Offer or the Offer may be successful and will result into listing
of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to
the Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus and
Prospectus.

Under-subscription, if any, in any category except in the QIB Portion, would be allowed to be met with spill over from any
other category or combination of categories on proportionate basis, at the discretion of our Company in consultation with the
BRLM and the Designated Stock Exchange subject to applicable laws and receipt of valid Bids received at or above the Offer
Price.

In the event of under-subscription in the Employee Reservation Portion (if any), the unsubscribed portion will be available for
allocation and Allotment, proportionately to all Eligible Employees who have Bid in excess of 20.20 million (net of Employee
Discount, if any), subject to the maximum value of Allotment made to such Eligible Employee not exceeding %0.50 million
(net of Employee Discount, if any). The unsubscribed portion, if any, in the Employee Reservation Portion (after allocation of
up to 20.50 million), shall be added to the Net Offer, provided that under-subscription, if any, in the QIB Portion will not be
met with spill over from other categories or a combination of categories.
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In accordance with Rule 19(2)(b) of the SCRR, the Offer will constitute at least [#]% of the post Offer paid-up Equity Share
capital of our Company.

The Equity Shares, on Allotment, shall be traded only in the dematerialised segment of the Stock Exchanges.

Bidders must ensure that their PAN is linked with Aadhaar and are in compliance with Central Board of Direct Taxes
notification dated February 13, 2020 and press releases dated June 25, 2021 and September 17, 2021. Pursuant to the
press release dated March 28, 2023, the last date for linking PAN and Aadhaar was extended to June 30, 2023.

Bidders should note that the Equity Shares will be Allotted to all successful Bidders only in dematerialised form. The
Bid cum Application Forms which do not have the details of the Bidders’ depository account, including the DP ID and
the Client ID and the PAN and UPI ID (for UPI Bidders Bidding through the UPI Mechanism), shall be treated as
incomplete and will be rejected. Bidders will not have the option of being Allotted Equity Shares in physical form.
However, they may get the Equity Shares rematerialized subsequent to Allotment of the Equity Shares in the Offer, in
compliance with applicable laws.

Phased implementation of UPI for Bids by RIIs as per the UPI Circulars

SEBI has issued UPI Circulars in relation to streamlining the process of public issue of equity shares and convertibles by
introducing an alternate payment mechanism using UPI. Pursuant to the UPI Circulars, UPI has been introduced in a phased
manner as a payment mechanism (in addition to mechanism of blocking funds in the account maintained with SCSBs under the
ASBA) for applications by UPI Bidders through Designated Intermediaries with the objective to reduce the time duration from
public issue closure to listing from six Working Days to up to three Working Days. Considering the time required for making
necessary changes to the systems and to ensure complete and smooth transition to the UPI payment mechanism, the UPI
Circulars have introduced and implemented the UPI payment mechanism in three phases in the following manner:

@ Phase I: This phase was applicable from January 1, 2019 until March 31, 2019 or floating of five main board public
issues, whichever was later. Subsequently, the timeline for implementation of Phase | was extended until June 30,
2019. Under this phase, an RIB also had the option to submit the ASBA Form with any of the Designated
Intermediaries and use his / her UPI ID for the purpose of blocking of funds. The time duration from public issue
closure to listing would continue to be six Working Days.

(b) Phase I1: This phase was applicable from July 1, 2019 and was to initially continue for a period of three months or
floating of five main board public issues, whichever is later. SEBI vide its circular bearing number
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019 extended the timeline for implementation of UPI
Phase 11 till March 31, 2020. Further, pursuant to SEBI circular dated March 30, 2020, this phase was extended till
further notice. Under this phase, submission of the ASBA Form without UPI by RIls through Designated
Intermediaries (other than SCSBs) to SCSBs for blocking of funds was discontinued and replaced by the UPI
Mechanism. However, the time duration from public issue closure to listing continued to be six Working Days during
this phase.

(© Phase I11: This phase has become applicable on a voluntary basis for all issues opening on or after September 1, 2023
and on a mandatory basis for all issues opening on or after December 1, 2023 vide SEBI circular bearing number
SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023 (“T+3 Notification”). In this phase, the time duration
from public issue closure to listing has been reduced to three Working Days. The Offer shall be undertaken pursuant
to the processes and procedures as notified in the T+3 Notification as applicable, subject to any circulars, clarification
or notification issued by SEBI from time to time, including any circular, clarification or notification which may be
issued by SEBI.

Pursuant to the UPI Circulars, SEBI has set out specific requirements for redressal of investor grievances for applications that
have been made through the UPI Mechanism. The requirements of the UPI Circulars include, appointment of a nodal officer
by the SCSB and submission of their details to SEBI, the requirement for SCSBs to send SMS alerts for the blocking and
unblocking of UPI mandates, the requirement for the Registrar to submit details of cancelled, withdrawn or deleted applications
and the requirement for the bank accounts of unsuccessful Bidders to be unblocked no later than one day from the date on which
the Basis of Allotment is finalised. Failure to unblock the accounts within the timeline would result in the SCSBs being
penalised under the relevant securities law. Additionally, if there is any delay in the redressal of investors’ complaints, the
relevant SCSB as well as the post—Offer BRLM will be required to compensate the concerned investor.

All SCSBs offering facility of making application in public issues shall also provide facility to make application using UPI.

Our Company will be required to appoint SCSBs as a sponsor bank(s) to act as a conduit between the Stock Exchanges and
NPCI in order to facilitate collection of requests and/or payment instructions of the UPI Bidders using the UPI.

NPCI through its circular (NPCI/UPI/OC No. 127/ 2021-22) dated December 9, 2021, inter alia, has enhanced the per
transaction limit from % 0.2 million to % 0.5 million for applications using UPI in initial public offerings.
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The processing fees for applications made by UPI Bidders using the UPI Mechanism may be released to the SCSBs only after
such banks provide a written confirmation, in compliance with the SEBI RTA Master Circular and SEBI ICDR Master Circular,
in a format as prescribed by SEBI, from time to time, and such payment of processing fees to the SCSBs shall be made in
compliance with circulars prescribed by SEBI and applicable law. The Offer will be made under UPI Phase 111 of the UPI
Circulars (on a mandatory basis).

For further details, refer to the General Information Document available on the websites of the Stock Exchanges and the BRLM.
Electronic registration of Bids

The Designated Intermediary may register the Bids using the online facilities of the Stock Exchanges. The Designated
Intermediaries can also set up facilities for off-line electronic registration of Bids, subject to the condition that they may
subsequently upload the off-line data file into the online facilities for the Book Building process on a regular basis before the
closure of the Offer.

On the Bid / Offer Closing Date, the Designated Intermediaries may upload the Bids till such time as may be permitted by the
Stock Exchanges and as disclosed in the Red Herring Prospectus.

Only Bids that are uploaded on the Stock Exchanges’ platform are considered for allocation / Allotment. The Designated
Intermediaries are given till 5:00 pm on the Bid / Offer Closing Date to modify select fields uploaded in the Stock Exchanges’
platform during the Bid / Offer Period after which the Stock Exchange(s) send the bid information to the Registrar to the Offer
for further processing. QIBs and Non-Institutional Bidders can neither revise their Bids downwards nor cancel/withdraw their
Bids.

Bid cum Application Form

Copies of the Bid cum Application Form (other than for Anchor Investors) and the Abridged Prospectus will be available with
the Designated Intermediaries at relevant Bidding Centres and at our Registered Office. An electronic copy of the Bid cum
Application Form will also be available for download on the websites of NSE (www.nseindia.com) and BSE
(www.bseindia.com) at least one day prior to the Bid / Offer Opening Date.

For Anchor Investors, the Bid cum Application Form will be available at the offices of the BRLM.

All Bidders (other than Anchor Investors) must compulsorily use the ASBA process to participate in the Offer. Anchor Investors
are not permitted to participate in this Offer through the ASBA process.

UPI Bidders bidding using the UPI Mechanism must provide the valid UPI ID in the relevant space provided in the Bid cum
Application Form and Bid cum Application Forms submitted by UPI Bidders that do not contain the UPI ID are liable to be
rejected. UPI Bidders may also apply through the SCSBs and mobile applications using the UPI handles as provided on the
website of SEBI.

Bidders (other than Anchor Investors and UPI Bidders Bidding using the UPI Mechanism) must provide bank account details
and authorisation by the ASBA account holder to block funds in their respective ASBA Accounts in the relevant space provided
in the Bid cum Application Form and the Bid cum Application Form that does not contain such details are liable to be rejected.

Retail Individual Bidders submitting their Bid cum Application Form to any Designated Intermediary (other than SCSBs) shall
be required to Bid using the UPI Mechanism and must provide the UPI ID in the relevant space provided in the Bid cum
Application Form. Bids submitted by Retail Individual Bidders with any Designated Intermediary (other than SCSBs) without
mentioning the UPI ID are liable to be rejected. UPI Bidders Bidding using the UPI Mechanism may also apply through the
SCSBs and mobile applications using the UPI handles as provided on the website of SEBI.

Further, ASBA Bidders shall ensure that the Bids are submitted at the Bidding Centres only on ASBA Forms bearing the stamp
of a Designated Intermediary (except in case of electronic ASBA Forms) and ASBA Forms not bearing such specified stamp
maybe liable for rejection. UPI Bidders shall submit their ASBA Forms with the Syndicate, Sub-Syndicate members, Registered
Brokers, RTAs or CDPs. UPI Bidders authorising an SCSB to block the Bid Amount in the ASBA Account may submit their
ASBA Forms with the SCSBs. Bidders using the ASBA process to participate in the Offer must ensure that the ASBA Account
has sufficient credit balance such that an amount equivalent to the full Bid Amount can be blocked therein by the SCSB or the
Sponsor Bank(s), as applicable, at the time of submitting the Bid. In order to ensure timely information to Bidders. SCSBs are
required to send SMS alerts to Bidders intimating them about the Bid Amounts blocked / unblocked.

ASBA Bidders may submit the ASBA Form in the manner below:
Q) Rlls (other than the RIls using UPI Mechanism) may submit their ASBA Forms with SCSBs (physically or online, as

applicable), or online using the facility of linked online trading, demat and bank account (3 in 1 type accounts),
provided by certain brokers.
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(i) UPI Bidders using the UPI Mechanism, may submit their ASBA Forms with the Syndicate, Sub-Syndicate members,
Registered Brokers, CRTAs or CDPs, or online using the facility of linked online trading, demat and bank account (3
in 1 type accounts), provided by certain brokers.

(iii) QIBs and NllIs not using the UPI Mechanism may submit their ASBA Forms with SCSBs, Syndicate, Sub-Syndicate
members, Registered Brokers, CRTAs or CDPs.

For all initial public offerings opening or after September 1, 2022, as specified by SEBI pursuant to SEBI ICDR Master Circular,
all the ASBA applications in public issues shall be processed only after the application monies are blocked in the investor’s
bank accounts. Stock Exchanges shall accept the ASBA applications in their electronic book building platform only with a
mandatory confirmation on the application monies blocked. The circular shall be applicable for all categories of Bidders viz.
Retail, QIB and NIB and also for all modes through which the applications are processed.

The prescribed colour of the Bid cum Application Forms for various categories is as follows:

Colour of Bid cum Application
Category Form™*
Resident Indians including resident QIBs, Non-Institutional Bidders, Retail Individual Bidders and [e]
Eligible NRIs applying on a non-repatriation basis @
Non-Residents including FPIs, Eligible NRIs applying on a repatriation basis, FVCls and [e]
registered bilateral and multilateral institutions @
Anchor Investors® [e]
Eligible Employees bidding in the Employee Reservation Portion® [e]
" Excluding electronic Bid cum Application Forms.
Notes:

(1) Electronic Bid cum Application forms will also be available for download on the website of NSE (www.nseindia.com) and BSE (www.bseindia.com).
(2) Bid cum Application Forms for Anchor Investors will be made available at the offices of the BRLM.
(3) The Bid Cum Application Forms for Eligible Employees will be available at our Registered and Corporate Office.

The Equity Shares offered in the Offer have not been and will not be registered under the U.S. Securities Act or any
state securities laws in the United States and, unless so registered, may not be offered or sold within the United States,
except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.S.
Securities Act and applicable state securities laws. Accordingly, the Equity Shares are only being offered and sold
outside the United States in “offshore transactions” as defined in and in compliance with Regulation S under the U.S.
Securities Act and the applicable laws of the jurisdiction 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”. 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.

In case of ASBA Forms, the relevant Designated Intermediaries shall upload the relevant Bid details (including UPI ID in case
of ASBA Forms under the UPI Mechanism) in the electronic bidding system of the Stock Exchanges. Designated Intermediaries
(other than SCSBs) shall submit / deliver the ASBA Forms (except Bid cum Application Forms submitted by UPI Bidders
Bidding using the UPI Mechanism) to the respective SCSB, where the Bidder has a bank account and shall not submit it to any
non-SCSB bank or any Escrow Collection Bank(s). For UPI Bidders using the UPI Mechanism, the Stock Exchanges shall
share the Bid details (including UPI ID) with the Sponsor Bank(s) on a continuous basis to enable the Sponsor Bank(s) to
initiate a UPI Mandate Request to such UPI Bidders for blocking of funds. The Sponsor Bank(s) shall initiate request for
blocking of funds through NPCI to UPI Bidders, who shall accept the UPI Mandate Request for blocking of funds on their
respective mobile applications associated with UPI ID linked bank account. The NPCI shall maintain an audit trail for every
Bid entered in the Stock Exchanges bidding platform and the liability to compensate Rlls (Bidding through UPI Mechanism)
in case of failed transactions shall be with the concerned entity (i.e., the Sponsor Bank(s), NPCI or the issuer bank) at whose
end the lifecycle of the transaction has come to a halt. The NPCI shall share the audit trail of all disputed transactions / investor
complaints to the Sponsor Bank(s) and the issuer bank. The Sponsor Bank(s) and the Bankers to the Offer shall provide the
audit trail to the BRLM for analysing the same and fixing liability. For ensuring timely information to Bidders, SCSBs shall
send SMS alerts as specified in SEBI ICDR Master Circular.

For all pending UPI Mandate Requests, the Sponsor Bank 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 the Bid / Offer Closing Date (“Cut-Off Time”). Accordingly,
UPI Bidders should accept UPI Mandate Requests for blocking off funds prior to the Cut-Off Time and all pending UPI Mandate
Requests at the Cut-Off Time shall lapse.

The Sponsor Bank(s) will undertake a reconciliation of Bid responses received from Stock Exchanges and sent to NPCI and
will also ensure that all the responses received from NPCI are sent to the Stock Exchanges platform with detailed error code
and description, if any. Further, the Sponsor Bank(s) will undertake reconciliation of all Bid requests and responses throughout
their lifecycle on daily basis and share reports with the BRLM in the format and within the timelines as specified under the UPI
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Circulars. Sponsor Bank(s) and issuer banks shall download UPI settlement files and raw data files from the NPCI portal after
every settlement cycle and do a three way reconciliation with Banks UPI switch data, CBS data and UPI raw data. NPCI is to
coordinate with issuer banks and Sponsor Bank(s) on a continuous basis.

The Sponsor Bank(s) shall host a web portal for intermediaries (closed user group) from the date of Bid / Offer Opening Date
till the date of listing of the Equity Shares with details of statistics of mandate blocks / unblocks, performance of apps and UPI
handles, down-time / network latency (if any) across intermediaries and any such processes having an impact / bearing on the
Offer Bidding process.

Pursuant to NSE circular dated August 3, 2022 with reference no. 25/2022, the following is applicable to all initial public offers
opening on or after September 1, 2022:

a) Cut-off time for acceptance of UPI mandate shall be up to 5:00 p.m. on the initial public offer closure date and existing
process of UPI bid entry by syndicate members, registrars to the offer and Depository Participants shall continue till
further notice;

b) There shall be no T+1 mismatch modification session for PAN-DP mismatch and bank/ location code on T+1 day for
already uploaded bids. The dedicated window provided for mismatch modification on T+1 day shall be discontinued;

c) Bid entry and modification/ cancellation (if any) shall be allowed in parallel to the regular bidding period up to 4.00
p.m. for QIBs and Non-Institutional Bidders categories and up to 5.00 p.m. for Retail Individual categories on the
initial public offer closure day;

d) QIBs and Non-Institutional Bidders can neither revise their bids downwards nor cancel/withdraw their bids;

e) The Stock Exchanges shall display Offer demand details on its website and for UPI bids the demand shall
include/consider UPI bids only with latest status as RC 100-black request accepted by Investor/ client, based on
responses/status received from the Sponsor Bank(s).

Participation by Promoters, Promoter Group, the BRLM, associates and affiliates of the BRLM and the Syndicate
Members and the persons related to Promoters, Promoter Group, BRLM and the Syndicate Members and Bids by
Anchor Investors

The BRLM and the Syndicate Members shall not be allowed to purchase/subscribe the Equity Shares in any manner, except
towards fulfilling their underwriting obligations. However, the respective associates and affiliates of the BRLM and the
Syndicate Members may purchase/subscribe to the Equity Shares in the Offer, either in the QIB Portion or in the Non-
Institutional Portion as may be applicable to such Bidders and such subscription may be on their own account or on behalf of
their clients. All categories of Bidders, including respective associates or affiliates of the BRLM and Syndicate Members, shall
be treated equally for the purpose of allocation to be made on a proportionate basis.

Except for Mutual Funds, AlFs or FPIs other than individuals, corporate bodies and family offices sponsored by entities which
are associates of the BRLM or insurance companies promoted by entities or pension funds sponsored entities which are
associates of the BRLM, no BRLM or their respective associates can apply in the Offer under the Anchor Investor Portion.

Further, an Anchor Investor shall be deemed to be an “associate of the Book Running Lead Manager” if: (i) either of them
controls, directly or indirectly through its subsidiary or holding company, not less than 15% of the voting rights in the other; or
(i) either of them, directly or indirectly, by itself or in combination with other persons, exercises control over the other; or (iii)
there is a common director, excluding nominee director, amongst the Anchor Investors and the BRLM.

Further, the Promoters and members of the Promoter Group shall not participate by applying for Equity Shares in the Offer,
except in accordance with the applicable law. Furthermore, persons related to the Promoters and the Promoter Group shall not
apply in the Offer under the Anchor Investor Portion. It is clarified that a qualified institutional buyer who has rights under a
shareholders’ agreement or voting agreement entered into with any of the Promoters or members of the Promoter Group of our
Company, veto rights or a right to appoint any nominee director on our Board, shall be deemed to be a person related to the
Promoters or Promoter Group of our Company.

Bids by Mutual Funds

With respect to Bids by Mutual Funds, a certified copy of their SEBI registration certificate must be lodged with the Bid cum
Application Form. Failing this, the Company in consultation with BRLM reserves the right to reject any Bid without assigning
any reason thereof. Bids made by asset management companies or custodians of Mutual Funds shall specifically state names of
the concerned schemes for which such Bids are made.

In case of a Mutual Fund, a separate Bid may be made in respect of each scheme of a Mutual Fund registered with the SEBI
and such Bids in respect of more than one scheme of a Mutual Fund will not be treated as multiple Bids, provided that such
Bids clearly indicate the scheme for which the Bid is submitted.
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No Mutual Fund scheme shall invest more than 10% of its NAV in equity shares or equity related instruments of any single
company provided that the limit of 10% shall not be applicable for investments in case of index funds or sector or industry
specific scheme. No Mutual Fund under all its schemes should own more than 10% of any company’s paid-up share capital
carrying voting rights.

Bids by Eligible Employees

The Bid must be for a minimum of [®] Equity Shares and in multiples of [®] Equity Shares thereafter so as to ensure that the
Bid Amount payable by the Eligible Employee does not exceed %0.50 million. However, the initial allocation to an Eligible
Employee in the Employee Reservation Portion shall not exceed 20.20 million. Allotment in the Employee Reservation Portion
will be as detailed in the section “The Offer” on page 69.

However, Allotments to Eligible Employees in excess of *0.20 million shall be considered on a proportionate basis, in the event
of under-subscription in the Employee Reservation Portion, subject to the total Allotment to an Eligible Employee not exceeding
%0.50 million. Subsequent under-subscription, if any, in the Employee Reservation Portion shall be added back to the Net Offer.
Eligible Employees Bidding in the Employee Reservation Portion may Bid at the Cut-off Price.

Bids under the Employee Reservation Portion by Eligible Employees shall be:
i. Made only in the prescribed Bid cum Application Form or Revision Form (i.c. [®] colour form).

ii. Only Eligible Employees (excluding such other persons not eligible under applicable laws, rules, regulations and
guidelines) would be eligible to apply in this Offer under the Employee Reservation Portion.

iii. In case of joint bids, the Sole Bidder or the First Bidder shall be the Eligible Employee.
iv. Bids by Eligible Employees may be made at Cut-off Price.
v. Only those Bids, which are received at or above the Offer Price would be considered for allocation under this portion.

vi. The Bids must be for a minimum of [e] Equity Shares and in multiples of [e] Equity Shares thereafter so as to ensure
that the Bid Amount payable by the Eligible Employees subject to a maximum Bid Amount of 0.50 million.

vii. Eligible Employees bidding in the Employee Reservation Portion can Bid through the UPI mechanism.

viii. If the aggregate demand in this portion is less than or equal to [e] Equity Shares at or above the Offer Price, full
allocation shall be made to the Eligible Employees to the extent of their demand.

iX. Bids by Eligible Employees in the Employee Reservation Portion and in the Net Offer portion shall not be treated as
multiple Bids. Our Company reserves the right to reject, in its absolute discretion, all or any multiple Bids in any or
all categories.

X. Eligible Employees should mention their employee number at the relevant place in the Bid cum Application Form or
Revision Form.

In the event of under-subscription in the Employee Reservation Portion, the unsubscribed portion will be available for allocation
and Allotment, proportionately to all Eligible Employees who have Bid in excess of 0.20 million, subject to the maximum
value of Allotment made to such Eligible Employee not exceeding 20.50 million.

If the aggregate demand in this portion is greater than [@] Equity Shares at or above the Offer Price, the allocation shall be made
on a proportionate basis.

Bids by Eligible NRIs

Eligible NRIs may obtain copies of Bid cum Application Form from the offices of the Designated Intermediaries. Only Bids
accompanied by payment in Indian Rupees or freely convertible foreign exchange will be considered for Allotment. Eligible
NRIs Bidding on a repatriation basis should authorise their SCSBs or confirm or accept the UPI Mandate Request (in case of
UPI Bidders Bidding through the UPI Mechanism) to block their Non-Resident External Accounts (“NRE Account™), or
Foreign Currency Non-Resident Accounts (“FCNR Account”), and Eligible NRIs bidding on a non-repatriation basis should
authorise their SCSBs or confirm or accept the UPI Mandate Request (in case of UPI Bidders Bidding through the UPI
Mechanism) to block their Non-Resident Ordinary (“NRO”) accounts for the full Bid amount, at the time of submission of the
Bid cum Application Form. Participation of Eligible NRIs in the Offer shall be subject to the FEMA regulations. NRIs applying
in the Offer through the UPI Mechanism are advised to enquire with the relevant bank, whether their account is UPI linked,
prior to submitting a Bid cum Application Form.
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In accordance with the FEMA NDI Rules, the total holding by any individual NRI, on a repatriation basis, shall not exceed 5%
of the total paid-up equity capital on a fully diluted basis or shall not exceed 5% of the paid-up value of each series of debentures
or preference shares or share warrants issued by an Indian company and the total holdings of all NRIs and OClIs put together
shall not exceed 10% of the total paid-up equity capital on a fully diluted basis or shall not exceed 10% of the paid-up value of
each series of debentures or preference shares or share warrant. Provided that the aggregate ceiling of 10% may be raised to
24% if a special resolution to that effect is passed by the general body of the Indian company.

Eligible NRIs Bidding on a repatriation basis are advised to use the Bid cum Application Form meant for Non-Residents ([@]
in colour).

Eligible NRIs Bidding on non-repatriation basis are advised to use the Bid cum Application Form for residents ([®] in colour).
For details of restrictions on investment by NRIs, see “Restrictions on Foreign Ownership of Indian Securities” on page 384.
Bids by HUFs

Bids by HUFs, should be made in the individual name of the Karta. The Bidder should specify that the Bid is being made in
the name of the HUF in the Bid cum Application Form as follows: “Name of sole or First Bidder: XYZ Hindu Undivided
Family applying through XYZ, where XYZ is the name of the Karta”. Bids by HUFs will be considered at par with Bids from
individuals.

Bids by FPIs

In terms of applicable FEMA NDI Rules and the Securities and Exchange Board of India (Foreign Portfolio Investor)
Regulations 2019 (“SEBI FPI Regulations”), investments by FPIs in the Equity Shares is subject to certain limits, i.e., the
individual holding of an FPI (including its investor group (which means multiple entities registered as foreign portfolio investors
and directly or indirectly, having common ownership of more than 50% or common control) shall be below 10% of our post-
Offer Equity Share capital on a fully diluted basis. In case the total holding of an FPI or investor group increase beyond 10%
of the total paid-up Equity Share capital of our Company, on a fully diluted basis, the total investment made by the FPI or
investor group will be re-classified as FDI subject to the conditions as specified by SEBI and the RBI in this regard and our
Company and the investor will be required to comply with applicable reporting requirements. Further, the total holdings of all
FPIs put together can be up to the sectoral cap applicable to the sector in which our Company operates (i.e., up to 100% under
the automatic route). In terms of the FEMA NDI Rules, for calculating the aggregate holding of FPIs in a company, holding of
all registered FPIs shall be included.

In case of Bids made by FPIs, a certified copy of the certificate of registration issued under the SEBI FPI Regulations is required
to be attached to the Bid cum Application Form, failing which our Company in consultation with BRLM, reserve the right to
reject any Bid without assigning any reason. FP1s who wish to participate in the Offer are advised to use the Bid cum Application
Form for Non-Residents ([e] in colour).

To ensure compliance with the above requirement, SEBI, pursuant to its circular dated July 13, 2018, has directed that at the
time of finalisation of the Basis of Allotment, the Registrar shall (i) use the PAN issued by the Income Tax Department of India
for checking compliance for a single FPI; and (ii) obtain validation from Depositories for the FPIs who have invested in the
Offer to ensure there is no breach of the investment limit, within the timelines for offer procedure, as prescribed by SEBI from
time to time.

Subject to compliance with all applicable Indian laws, rules, regulations, guidelines and approvals in terms of Regulation 21 of
the SEBI FPI Regulations, an FPI is permitted to issue, subscribe to, or otherwise deal in offshore derivative instruments,
directly or indirectly, only if it complies with the following conditions:

@) such offshore derivative instruments are issued only by persons registered as Category | FPIs;

(b) such offshore derivative instruments are issued only to persons eligible for registration as Category | FPIs;

(c) such offshore derivative instruments are issued after compliance with the ‘know your client’ norms as specified by
SEBI; and

(d) such other conditions as may be specified by SEBI from time to time.

An FPI is required to ensure that the transfer of an offshore derivative instruments issued by or on behalf of it, is subject to (a)
the transfer being made to persons which fulfil the criteria provided under Regulation 21(1) of the SEBI FPI Regulations (as
mentioned above from points (a) to (d)); and (b) prior consent of the FPI is obtained for such transfer, except in cases, where
the persons to whom the offshore derivative instruments are to be transferred, are pre-approved by the FPI. Participation of
FPIs in the Offer shall be subject to the FEMA NDI Rules.
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Bids by following FPIs, submitted with the same PAN but with different beneficiary account numbers, Client IDs and DP IDs
shall not be treated as multiple Bids and are liable to be rejected:

. FPIs which utilise the multi-investment manager structure in accordance with the Operational Guidelines for Foreign
Portfolio Investors and Designated Depository Participants which were issued in November 2019 to facilitate
implementation of SEBI FPI Regulations (such structure “MIM Structure”) provided such Bids have been made with
different beneficiary account numbers, Client IDs and DP IDs;

. Offshore derivative instruments which have obtained separate FPI registration for ODI and proprietary derivative
investments;

. Sub funds or separate class of investors with segregated portfolio who obtain separate FPI registration;

o FPI registrations granted at investment strategy level / sub fund level where a collective investment scheme or fund
has multiple investment strategies / sub-funds with identifiable differences and managed by a single investment
manager.

. Multiple branches in different jurisdictions of foreign bank registered as FPIs;

. Government and Government related investors registered as Category 1 FPIs; and

. Entities registered as collective investment scheme having multiple share classes.

Accordingly, it should be noted that multiple Bids received from FPIs, who do not utilise the MIM Structure, and bear the same
PAN, are liable to be rejected. In order to ensure valid Bids, FPIs making multiple Bids using the same PAN and with different
beneficiary account numbers, Client IDs and DP IDs, are required to provide a confirmation in the Bid cum Application Forms
that the relevant FPIs making multiple Bids utilise the MIM Structure. In the absence of such confirmation from the relevant
FPls, such multiple Bids shall be rejected. Bids by an FPI Bidder utilising the MIM Structure shall be aggregated for determining
the permissible maximum Bid.

The Bids belonging to any of the above mentioned seven structures and having same PAN may be collated and identified as a
single Bid in the Bidding process. The Equity Shares allotted in the Bid may be proportionately distributed to the applicant FPIs
(with same PAN).

In order to ensure valid Bids, FPIs making multiple Bids using the same PAN, and with different beneficiary account numbers,
Client IDs and DP IDs, are required to provide a confirmation along with each of their Bid cum Application Forms that the
relevant FPIs making multiple Bids utilise any of the above-mentioned structures and indicate the name of their respective
investment managers in such confirmation. In the absence of such compliance from the relevant FPIs with the operational
guidelines for FPIs and designated Collecting Depository Participants issued to facilitate implementation of SEBI FPI
Regulations, such multiple Bids shall be rejected.

FPIs must ensure that any Bid by a single FPI and/ or an investor group (which means the same multiple entities having common
ownership directly or indirectly of more than 50% or common control) (collective, the “FPI Group”) shall be below 10% of
the total paid-up Equity Share capital of our Company on a fully diluted basis. Any Bids by FPIs and/ or the FPI Group
(including but not limited to (a) FPIs Bidding through the MIM Structure; or (b) FPIs with separate registrations for offshore
derivative instruments and proprietary derivative instruments) for 10% or more of our total paid-up post Offer Equity Share
capital on a fully diluted basis shall be liable to be rejected.

Participation of FPIs in the Offer shall be subject to the FEMA NDI Rules.

There is no reservation for Eligible NRI Bidders, AlFs and FPIs. All Bidders will be treated on the same basis with other
categories for the purpose of allocation.

Bids by SEBI registered Alternative Investment Funds, Venture Capital Funds and Foreign Venture Capital Investors

The Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012, as amended (the “SEBI AlIF
Regulations”) prescribe, amongst others, the investment restrictions on AIFs. Post the repeal of the Securities and Exchange
Board of India (Venture Capital Funds) Regulations, 1996 (the “SEBI VCF Regulations”), VCFs which have not re-registered
as AlFs under the SEBI AIF Regulations shall continue to be regulated by the SEBI VCF Regulations until the existing fund
or scheme managed by the fund is wound up and such fund shall not launch any new scheme after the notification of the SEBI
AIF Regulations. The Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations, 2000, (“SEBI
FVCI Regulations”) prescribe the investment restrictions on FVCls.

The Category | and 11 AlFs cannot invest more than 25% of their investible funds in one investee company. A Category 111 AIF
cannot invest more than 10% of its investible funds in one investee company. A VCF registered as a Category | AlF, cannot
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invest more than one-third of its investible funds, in the aggregate, in certain specified instruments, including by way of
subscription to an initial public offering of a venture capital undertaking. An FVCI can invest only up to 33.33% of its investible
funds, in the aggregate, in certain specified instruments, which includes subscription to an initial public offering of a venture
capital undertaking or an investee company (as defined under the SEBI AIF Regulations).

There is no reservation for Eligible NRI Bidders, AlFs, FPIs and FVCls. All Bidders will be treated on the same basis with
other categories for the purpose of allocation.

All Non-Resident investors should note that refunds (in case of Anchor Investors), dividends and other distributions, if
any, will be payable in Indian Rupees only and net of bank charges and commission.

Our Company, the Promoter Selling Shareholder or the BRLM will not be responsible for loss, if any, incurred by the Bidder
on account of conversion of foreign currency.

Participation of AlFs, VCFs and FVCls shall be subject to the FEMA Rules.
Bids by limited liability partnerships

In case of Bids made by limited liability partnerships registered under the Limited Liability Partnership Act, 2008, a certified
copy of certificate of registration issued under the Limited Liability Partnership Act, 2008, must be attached to the Bid cum
Application Form. Failing this, our Company and Promoter Selling Shareholder, in consultation with BRLM, reserve the right
to reject any Bid without assigning any reason thereof.

Bids by banking companies

In case of Bids made by banking companies registered with RBI, certified copies of: (i) the certificate of registration issued by
RBI, and (ii) the approval of such banking company’s investment committee are required to be attached to the Bid cum
Application Form, failing which our Company and the Promoter Selling Shareholder, in consultation with BRLM, reserve the
right to reject any Bid without assigning any reason thereof, subject to applicable law.

The investment limit for banking companies in non-financial services companies as per the Banking Regulation Act, 1949 (the
“Banking Regulation Act”) and Master Direction — Reserve Bank of India (Financial Services provided by Banks) Directions,
2016, as amended is 10% of the paid-up share capital of the investee company or 10% of the bank’s own paid-up share capital
and reserves, as per the last audited balance sheet or a subsequent balance sheet, whichever is less. Further, the aggregate equity
investment in subsidiaries and other entities engaged in financial and non-financial services, including overseas investments,
cannot exceed 20% of the bank’s paid-up share capital and reserves. A banking company would be permitted to invest in excess
of 10% but not exceeding 30% of the paid-up share capital of such investee company if: (a) the investee company is engaged
in non-financial activities in which banking companies are permitted to engage under the Banking Regulation Act or (b) the
additional acquisition is through restructuring of debt / corporate debt restructuring / strategic debt restructuring, or to protect
the bank’s interest on loans / investments made to a company, provided that the bank is required to submit a time-bound action
plan for disposal of such shares (in this sub-clause (b)) within a specified period to the RBI. A banking company would require
a prior approval of the RBI to make investment in excess of 30% of the paid-up share capital of the investee company,
investment in a subsidiary and a financial services company that is not a subsidiary (with certain exceptions prescribed) and
investment in a non-financial services company in excess of 10% of such investee company’s paid-up share capital as stated in
the Reserve Bank of India (Financial Services provided by Banks) Directions, 2016, as amended.

Bids by Self Certified Syndicate Banks

SCSBs participating in the Offer are required to comply with the terms of the circular (CIR/CFD/DIL/12/2012) dated September
13, 2012 and circular (CIR/CFD/DIL/1/2013) dated January 2, 2013 issued by SEBI. Such SCSBs are required to ensure that
for making applications on their own account using ASBA, they should have a separate account in their own name with any
other SEBI registered SCSBs. Further, such account shall be used solely for the purpose of making application in public issues
and clear demarcated funds should be available in such account for such Bids.

Bids by insurance companies

In case of Bids made by insurance companies registered with the IRDAI, a certified copy of certificate of registration issued by
IRDAI must be attached to the Bid cum Application Form. Failing this, the Company in consultation with BRLM, reserves the
right to reject any Bid without assigning any reason thereof. The exposure norms for insurers are prescribed under Regulation
9 of the Insurance Regulatory and Development Authority of India (Investment) Regulations, 2016 read with the investments
— master circular dated October 27, 2022, each as amended (“IRDA Investment Regulations™) and are based on investments
in the equity shares of a company, the entire group of the investee company and the industry sector in which the investee
company operates. Bidders are advised to refer to the IRDA Investment Regulations for specific investment limits applicable
to them and shall comply with all applicable regulations, guidelines and circulars issued by IRDAI from time to time.

Bids by Systemically Important Non-Banking Financial Companies
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In case of Bids made by NBFC-SI, a certified copy of the certificate of registration issued by the RBI, a certified copy of its
last audited financial statements on a standalone basis and a net worth certificate from its statutory auditor(s), must be attached
to the Bid-cum Application Form. Failing this, our Company, in consultation with BRLM, reserves the right to reject any Bid,
without assigning any reason thereof. NBFC-SI participating in the Offer shall comply with all applicable regulations,
guidelines and circulars issued by RBI from time to time. The investment limit for NBFC-SI shall be as prescribed by RBI from
time to time.

Bids under Power of Attorney

In case of Bids made pursuant to a power of attorney by limited companies, corporate bodies, registered societies, eligible FPIs,
AlFs, Mutual Funds, insurance companies, NBFC-SI, insurance funds set up by the army, navy or air force of the India,
insurance funds set up by the Department of Posts, India or the National Investment Fund and provident funds with a minimum
corpus of X 250 million (subject to applicable laws) and pension funds with a minimum corpus of ¥ 250 million, registered with
the Pension Fund Regulatory and Development Authority established under Section 3(1) of the Pension Fund Regulatory and
Development Authority Act, 2013, subject to applicable laws a certified copy of the power of attorney or the relevant resolution
or authority, as the case may be, along with a certified copy of the memorandum of association and articles of association and/or
bye laws must be lodged along with the Bid cum Application Form. Failing this, our Company and Promoter Selling
Shareholder reserves the right to accept or reject any Bid in whole or in part, in either case, without assigning any reason thereof.

Our Company and Promoter Selling Shareholder, in consultation with the BRLM, in their absolute discretion, reserve the right
to relax the above condition of simultaneous lodging of the power of attorney along with the Bid cum Application Form, subject
to such terms and conditions that our Company, in consultation with the BRLM, may deem fit.

Bids by provident funds / pension funds

In case of Bids made by provident funds / pension funds, subject to applicable laws, with minimum corpus of ¥ 250 million,
registered with the Pension Fund Regulatory and Development Authority established under Section 3(1) of the Pension Fund
Regulatory and Development Authority Act, 2013, subject to applicable laws, a certified copy of certificate from a chartered
accountant certifying the corpus of the provident fund / pension fund must be attached to the Bid cum Application Form. Failing
this, our Company and Promoter Selling Shareholder, in consultation with BRLM reserve the right to reject any Bid, without
assigning any reason therefor.

Bids by Anchor Investors

In accordance with the SEBI ICDR Regulations, in addition to details and conditions mentioned in this section the key terms
for participation by Anchor Investors are provided below.

@ Anchor Investor Application Forms to be made available for the Anchor Investor Portion at the offices of the BRLM.

(b) The Bids are required to be for a minimum of such number of Equity Shares so that the Bid Amount exceeds X 100
million. A Bid cannot be submitted for over 60% of the QIB Portion. In case of a Mutual Fund, separate bids by
individual schemes of a Mutual Fund will be aggregated to determine the minimum application size of ¥ 100 million.

(© One-third of the Anchor Investor Portion is reserved for allocation to domestic Mutual Funds.

(d) Bidding for Anchor Investors will open one Working Day before the Bid / Offer Opening Date and will be completed
on the same day.

() Our Company, in consultation with the BRLM will finalise allocation to the Anchor Investors on a discretionary basis,
provided that the minimum number of Allottees in the Anchor Investor Portion is not less than:

e maximum of two Anchor Investors, where allocation under the Anchor Investor Portion is up to ¥ 100 million;

e minimum of two and maximum of 15 Anchor Investors, where the allocation under the Anchor Investor Portion is
more than T 100 million but up to X 2,500 million, subject to a minimum Allotment of X 50 million per Anchor Investor;
and

e in case of allocation above X 2,500 million under the Anchor Investor Portion, a minimum of five such investors and
a maximum of 15 Anchor Investors for allocation up to ¥ 2,500 million, and an additional 10 Anchor Investors for
every additional X 2,500 million, subject to minimum Allotment of ¥ 50 million per Anchor Investor.

) Allocation to Anchor Investors is required to be completed on the Anchor Investor Bid / Offer Period. The number of
Equity Shares allocated to Anchor Investors and the price at which the allocation will be made, is required to be made
available in the public domain by the BRLM before the Bid / Offer Opening Date, through intimation to the Stock
Exchanges.
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Q) Anchor Investors cannot withdraw or lower the size of their Bids at any stage after submission of the Bid.

(h) 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, while 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.

(i Neither the BRLM nor any associate of the BRLM (except Mutual Funds sponsored by entities which are associates
of the BRLM or insurance companies promoted by entities which are associate of BRLM or AlFs sponsored by the
entities or pension funds sponsored by entities which are associate of the BRLM or FPIs, other than individuals,
corporate bodies and family offices sponsored by the entities which are associate of the and BRLM) can apply in the
Offer under the Anchor Investor Portion. Further, an Anchor Investor shall be deemed to be an “associate of the
BRLM” if: (i) either of them controls, directly or indirectly through its subsidiary or holding company, not less than
15% of the voting rights in the other; or (ii) either of them, directly or indirectly, by itself or in combination with other
persons, exercises control over the other; or (iii) there is a common director, excluding nominee director, amongst the
Anchor Investors and the BRLM.

()] Bids made by QIBs under both the Anchor Investor Portion and the QIB Portion will not be considered as multiple
Bids
(k) If the Offer Price is greater than the Anchor Investor Allocation Price, the additional amount being the difference

between the Offer Price and the Anchor Investor Offer Price will be payable by the Anchor Investors on the Anchor
Investor Pay-In Date specified in the CAN. If the Offer Price is lower than the Anchor Investor Offer Price, Allotment
to successful Anchor Investors will be at the higher price.

The above information is given for the benefit of the Bidders. Our Company, the Promoter Selling Shareholder and the
Book Running Lead Manager are not liable for any amendments or modification or changes in applicable laws or
regulations, which may occur after the date of this Draft Red Herring Prospectus, when filed. Bidders are advised to
make their independent investigations and ensure that any single Bid from them does not exceed the applicable
investment limits or maximum number of the Equity Shares that can be held by them under applicable laws or
regulation and as specified in the Red Herring Prospectus, when filed. Further, each Bidder where required must agree
in the Allotment Advice that such Bidder will not sell or transfer any Equity Shares or any economic interest therein,
including any off-shore derivative instruments, such as participatory notes, issued against the Equity Shares or any
similar security, other than in accordance with applicable laws.

In accordance with RBI regulations, OCBs cannot participate in the Offer.
Information for Bidders

The relevant Designated Intermediary will enter a maximum of three Bids at different price levels opted in the Bid cum
Application Form and such options are not considered as multiple Bids. It is the Bidder’s responsibility to obtain the
acknowledgment slip from the relevant Designated Intermediary. The registration of the Bid by the Designated Intermediary
does not guarantee that the Equity Shares shall be allocated / Allotted. Such Acknowledgement Slip will be non-negotiable and
by itself will not create any obligation of any kind. When a Bidder revises his or her Bid, he / she shall surrender the earlier
Acknowledgement Slip and may request for a revised acknowledgment slip from the relevant Designated Intermediary as proof
of his or her having revised the previous Bid.

In relation to electronic registration of Bids, the permission given by the Stock Exchanges to use their network and software of
the electronic bidding system should not in any way be deemed or construed to mean that the compliance with various statutory
and other requirements by our Company and/or the BRLM are cleared or approved by the Stock Exchanges; nor does it in any
manner warrant, certify or endorse the correctness or completeness of compliance with the statutory and other requirements,
nor does it take any responsibility for the financial or other soundness of our Company, the management or any scheme or
project of our Company; nor does it in any manner warrant, certify or endorse the correctness or completeness of any of the
contents of this Draft Red Herring Prospectus or the Red Herring Prospectus; nor does it warrant that the Equity Shares will be
listed or will continue to be listed on the Stock Exchanges.

Pre-Offer Advertisement

Subject to Section 30 of the Companies Act, 2013 our Company will, after filing the Red Herring Prospectus with the RoC,
publish a pre-Offer advertisement, in the form prescribed by the SEBI ICDR Regulations, in [e] editions of [e], an English
national daily newspaper and [e] editions of [e], a Hindi national daily newspaper (Hindi also being the regional language of
Delhi, where our Registered Office is located), each with wide circulation. Our Company shall, in the pre-Offer advertisement
state the Bid / Offer Opening Date, the Bid / Offer Closing Date and the QIB Bid / Offer Closing Date, as applicable. This
advertisement, subject to the provisions of Section 30 of the Companies Act, shall be in the format prescribed in Part A of
Schedule X of the SEBI ICDR Regulations.
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Signing of Underwriting Agreement and filing of Prospectus with the RoC

Our Company and Promoter Selling Shareholder intend to enter into an Underwriting Agreement with the Underwriters on or
after the finalisation of the Offer Price but prior to the filing of the Prospectus. After signing the Underwriting Agreement, our
Company will file the Prospectus with the RoC. The Prospectus would have details of the Offer Price, Anchor Investor Offer
Price, Offer size and underwriting arrangements and would be complete in all material respects.

For more information, see “General Information” on page 76.
General Instructions

Please note that QIBs and Non-Institutional Bidders 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 Bidders can revise or withdraw their
Bid(s) until the Bid / Offer Closing Date. Anchor Investors are not allowed to withdraw or lower the size of their Bids after the
Anchor Investor Bidding Date.

Do’s:

1. Check if you are eligible to apply as per the terms of the Red Herring Prospectus and under applicable law, rules,
regulations, guidelines and approvals;

2. All Bidders (other than Anchor Investors) should submit their Bids using the ASBA process only;
3. Ensure that you have Bid within the Price Band;

4. Ensure that you (other than Anchor Investors) have mentioned the correct ASBA Account number (for all Bidders
other than UPI Bidders Bidding using the UPI Mechanism) in the Bid cum Application Form (with a maximum length
of 45 characters) and such ASBA account belongs to you and no one else. UPI Bidders using the UPI Mechanism must
mention their correct UPI ID and shall use only his / her own bank account which is linked to such UPI ID and not the
bank account of any third party;

5. UPI Bidders Bidding using the UPI Mechanism shall ensure that the bank, with which they have their bank account,
where the funds equivalent to the application amount are available for blocking is UPI 2.0 certified by NPCI before
submitting the ASBA Form to any of the Designated Intermediaries;

6. UPI Bidders Bidding using the UPI Mechanism shall make Bids only through the SCSBs, mobile applications and
UPI handles whose name appears in the list of SCSBs which are live on UPI, as displayed on the SEBI website. UPI
Bidders shall ensure that the name of the app and the UPI handle which is used for making the application appears in
Annexure ‘A’ to the SEBI circular no. SEBI/HO/CFD/DIL2/COR/P/2019/85 dated July 26, 2019. An application made
using incorrect UPI handle or using a bank account of an SCSB or bank which is not mentioned on the SEBI website
is liable to be rejected;

7. Read all the instructions carefully and complete the Bid cum Application Form in the prescribed form;

8. Ensure that the details about the PAN, DP ID, Client ID and UPI ID (where applicable) are correct and the Bidders
depository account is active, as Allotment of the Equity Shares will be in dematerialised form only;

9. Ensure that your Bid cum Application Form bearing the stamp of a Designated Intermediary is submitted to the
Designated Intermediary at the Bidding Centre within the prescribed time. UPI Bidders using UPI Mechanism, may
submit their ASBA Forms with Syndicate, Sub-Syndicate Members, Registered Brokers, RTA or CDP;

10. In case of joint Bids, ensure that First Bidder is the ASBA Account holder (or the UPI-linked bank account holder, as
the case may be) and the signature of the First Bidder is included in the Bid cum Application Form;

11. If the first Bidder is not the ASBA Account holder (or the UPI-linked bank account holder, as the case may be), ensure
that the Bid cum Application Form is signed by the ASBA Account holder (or the UPI-linked bank account holder, as
the case may be). Bidders (except UPI Bidders) should ensure that they have an account with an SCSB and have
mentioned the correct bank account number of that SCSB in the Bid cum Application Form. UPI Bidders Bidding
should ensure that they have mentioned the correct UPI-linked bank account number and their correct UPI ID in the
Bid cum Application Form;

12. Retail Individual Bidders not using the UPI Mechanism, should submit their Bid cum Application Form directly with
SCSBs and not with any other Designated Intermediary;

13. Ensure that they have correctly signed the authorisation / undertaking box in the Bid cum Application Form, or have
otherwise provided an authorisation to the SCSB or Sponsor Bank(s), as applicable, via the electronic mode, for
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14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

blocking funds in the ASBA Account equivalent to the Bid Amount mentioned in the Bid cum Application Form, as
the case may be, at the time of submission of the Bid. In case of UPI Bidders submitting their Bids and participating
in the Offer through the UPI Mechanism, ensure that you authorise the UPI Mandate Request raised by the Sponsor
Bank(s) for blocking of funds equivalent to Bid Amount and subsequent debit of funds in case of Allotment;

All Bidders (other than Anchor Investors) should submit their Bids through the ASBA process only;

Ensure that the name(s) given in the Bid cum Application Form is / are exactly the same as the name(s) in which the
beneficiary account is held with the Collecting Depository Participant. In case of joint Bids, the Bid cum Application
Form should contain only the name of the First Bidder whose name should also appear as the first holder of the
beneficiary account held in joint names;

Bidders should ensure that they receive the Acknowledgment Slip in the form of a counterfoil or the acknowledgement
number duly signed and stamped by a Designated Intermediary, as applicable, for submission of the Bid cum
Application Form;

Ensure that you have funds equal to the Bid Amount in the ASBA Account maintained with the SCSB before
submitting the Bid cum Application Form under the ASBA process to any of the Designated Intermediaries;

Ensure that you submit revised Bids to the same Designated Intermediary, through whom the original Bid was placed
and obtain a revised acknowledgment;

Except for Bids (i) on behalf of the Central or State Governments and the officials appointed by the courts, who, in
terms of a SEBI circular dated June 30, 2008, may be exempt from specifying their PAN for transacting in the securities
market, (ii) Bids by persons resident in the state of Sikkim, who, in terms of a SEBI circular MRD/DoP/Dep/Cir-09/06
dated July 20, 2006 and SEBI circular no. MRD/DoP/SE/Cir-13/06 dated September 26, 2006, may be exempted from
specifying their PAN for transacting in the securities market, and (iii) any other category of Bidders, including without
limitation, multilateral / bilateral institutions, which may be exempted from specifying their PAN for transacting in
the securities market, all Bidders should mention their PAN allotted under the Income Tax Act, 1961. The exemption
for the Central or the State Government and officials appointed by the courts and for investors residing in the State of
Sikkim is subject to (a) the Demographic Details received from the respective depositories confirming the exemption
granted to the beneficiary owner by a suitable description in the PAN field and the beneficiary account remaining in
“active status”; and (b) in the case of residents of Sikkim, the address as per the Demographic Details evidencing the
same. All other applications in which PAN is not mentioned will be rejected;

Ensure that the Demographic Details are updated, true and correct in all respects;

Ensure that thumb impressions and signatures other than in the languages specified in the Eighth Schedule to the
Constitution of India are attested by a Magistrate or a Notary Public or a Special Executive Magistrate under official
seal;

Ensure that the category and the investor status is indicated in the Bid cum Application Form to ensure proper upload
of your Bid in the electronic Bidding system of the Stock Exchanges;

Ensure that in case of Bids under power of attorney or by limited companies, corporates, trust etc., relevant documents
are submitted;

Ensure that Bids submitted by any person outside India should be in compliance with applicable foreign and Indian
laws;

UPI Bidders Bidding using the UPI Mechanism, should ensure that they approve the UPI Mandate Request
generated by the Sponsor Bank(s) to authorise blocking of funds equivalent to application amount and subsequent
debit of funds in case of Allotment, in a timely manner;

Note that in case the DP ID, UPI ID (where applicable), Client ID and the PAN mentioned in their Bid cum
Application Form and entered into the online IPO system of the Stock Exchanges by the relevant Designated
Intermediary, as the case may be, do not match with the DP ID, UPI ID (where applicable), Client ID and PAN
available in the Depository database, then such Bids are liable to be rejected,;

However, Bids received from FPIs bearing the same PAN shall not be treated as multiple Bids in the event such
FPIs utilise the MIM structure, and such Bids have been made with different beneficiary account numbers, Client
IDs and DP IDs.

FPIs making MIM Bids using the same PAN and different beneficiary account numbers, Client IDs and DP IDs,
are required to submit a confirmation that their Bids are under the MIM structure and indicate the name of their
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investment managers in such confirmation which shall be submitted along with each of their Bid cum Application
Forms. In the absence of such confirmation from the relevant FPIs, such MIM Bids shall be rejected,;

29. In case of QIBs and NIBs, ensure that while Bidding through a Designated Intermediary, the ASBA Form is
submitted to a Designated Intermediary in a Bidding Centre and that the SCSB where the ASBA Account, as
specified in the ASBA Form, is maintained has named at least one branch at that location for the Designated
Intermediary to deposit ASBA Forms (a list of such branches is available on the website of SEBI at
http://mww.sebi.gov.in);

30. Ensure that you have correctly signed the authorisation / undertaking box in the Bid cum Application Form, or
have otherwise provided an authorisation to the SCSB or the Sponsor Bank(s), as applicable via the electronic
mode, for blocking funds in the ASBA Account equivalent to the Bid Amount mentioned in the Bid cum
Application Form at the time of submission of the Bid;

31 UPI Bidders Bidding using the UPI Mechanism shall ensure that details of the Bid are reviewed and verified by
opening the attachment in the UPI Mandate Request and then proceed to authorise the UPI Mandate Request using
his / her UPI PIN. Upon the authorisation of the mandate using his / her UPI PIN, the Retail Individual Bidder
shall be deemed to have verified the attachment containing the application details of the Retail Individual Bidder
Bidding using the UPI Mechanism in the UPI Mandate Request and have agreed to block the entire Bid Amount
and authorised the Sponsor Bank(s) to issue a request to block the Bid Amount mentioned in the Bid Cum
Application Form in his / her ASBA Account;

32. UPI Bidding using the UPI Mechanism should mention valid UPI ID of only the Bidder (in case of single account)
and of the First Bidder (in case of joint account) in the Bid cum Application Form;

33. UPI Bidders Bidding using the UPI Mechanism, who have revised their Bids subsequent to making the initial Bid,
should also approve the revised UPI Mandate Request generated by the Sponsor Bank(s) to authorise blocking of
funds equivalent to the revised Bid Amount in his / her account and subsequent debit of funds in case of allotment
in a timely manner;

34. UPI Bidders who wish to revise their Bids using the UPI Mechanism, should submit the revised Bid with the
Designated Intermediaries, pursuant to which UPI Bidders should ensure acceptance of the UPI Mandate Request
received from the Sponsor Bank(s) to authorise blocking of funds equivalent to the revised Bid Amount in the
RII’s ASBA Account;

35. Ensure that Anchor Investors submit their Bid cum Application Forms only to the BRLM.
36. Ensure that ASBA bidders shall ensure that bids above 0.50 million, are uploaded only by the SCSBs;

37. Ensure that you have accepted the UPI Mandate Request received from the Sponsor Bank(s) prior to 5:00 p.m. on
the Bid / Offer Closing Date.

38. Investors must ensure that their PAN is linked with Aadhaar and are in compliance with Central Board of Direct
Taxes notification dated February 13, 2020 and press releases dated June 25, 2021 and September 17, 2021.
Pursuant to the press release dated March 28, 2023, the last date for linking PAN and Aadhaar has been extended
to June 30, 2023.

The Bid cum Application Form is liable to be rejected if the above instructions, as applicable, are not complied with. Application
made using incorrect UPI handle or using a bank account of an SCSB or SCSBs which is not mentioned in the SEBI RTA
Master Circular is liable to be rejected.

Don’ts:

1. Do not Bid for lower than the minimum Bid size;

2. Do not Bid / revise Bid Amount to less than the Floor Price or higher than the Cap Price;

3. Do not Bid for a Bid Amount exceeding %0.20 million (for Bids by RIIs);

4. Do not Bid on another Bid cum Application Form after you have submitted a Bid to a Designated Intermediary;

5. Do not pay the Bid Amount in cash, by money order, cheques or demand drafts or by postal order or by stock invest;
6. Do not send Bid cum Application Forms by post, instead submit the same to the Designated Intermediary only;

7. Bids by HUFs not mentioned correctly as provided in “ — Bids by HUFs” on page 370;
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10.

11.

12.

13.

14.

15.
16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.
30.

31.

Anchor Investors should not Bid through the ASBA process;

Do not submit the ASBA Forms to any non-SCSB bank or to our Company or at a location other than the Bidding
Centers;

Do not submit the ASBA Forms to any Designated Intermediary that is not authorised to collect the relevant ASBA
Forms or to our Company;

Do not Bid on a physical Bid cum Application Form that does not have the stamp of the relevant Designated
Intermediary;

Do not Bid at Cut-off Price (for Bids by QIBs and Non-Institutional Bidders);

Do not fill up the Bid cum Application Form such that the Equity Shares Bid for exceeds the Offer size and/or
investment limit or maximum number of the Equity Shares that can be held under the applicable laws or regulations
or maximum amount permissible under the applicable regulations or under the terms of the Red Herring Prospectus;

If you are a QIB or an NIB, do not submit your Bid after 4.00 p.m. on the Bid / Offer Closing Date. If you are an RIB,
or applying under other reserved categories do not submit your Bid after 5.00 p.m. on the Bid / Offer Closing Date;

Do not instruct your respective banks to release the funds blocked in the ASBA Account under the ASBA process;

If you are a UPI Bidders using UPI Mechanism, do not submit more than one Bid cum Application Form for each UPI
ID;

In case of ASBA Bidders (other than 3 in 1 Bids) Syndicate Members shall ensure that they do not upload any bids
above %0.50 million;

Do not submit the General Index Register (GIR) number instead of the PAN;

Do not submit incorrect details of the DP ID, Client ID, PAN and UPI ID (where applicable) or provide details for a
beneficiary account which is suspended or for which details cannot be verified by the Registrar to the Offer;

Do not submit the Bid without ensuring that funds equivalent to the entire Bid Amount are available for blocking in
the relevant ASBA Account or in the case of UPI Bidders Bidding using the UPI Mechanism, in the UPI-linked bank
account where funds for making the Bid are available;

Do not withdraw your Bid or lower the size of your Bid (in terms of quantity of the Equity Shares or the Bid Amount)
at any stage, if you are a QIB or a Non-Institutional Bidder. Retail Individual Bidders;

Do not submit Bids on plain paper or on incomplete or illegible Bid cum Application Forms or on Bid cum Application
Forms in a colour prescribed for another category of Bidder;

Do not link the UPI ID with a bank account maintained with a bank that is not UPI 2.0 certified by the NPCI in case
of Bids submitted by Retail Individual Bidders using the UPI Mechanism;

Do not submit a Bid in case you are not eligible to acquire Equity Shares under applicable law or your relevant
constitutional documents or otherwise;

Do not Bid if you are not competent to contract under the Indian Contract Act, 1872 (other than minors having valid
depository accounts as per Demographic Details provided by the depository);

Do not submit more than one Bid cum Application Form per ASBA Account. If you are a UPI Bidder Bidding using
the UPI Mechanism, do not submit Bids through an SCSB and/or mobile application and/or UPI handle that is not
listed on the website of SEBI;

Do not submit a Bid using UPI ID, if you are not a UPI Bidder;

Do not Bid for Equity Shares more than specified by respective Stock Exchanges for each category;

Do not submit the Bid cum Application Form to any non-SCSB Bank or our Company;

Do not submit a Bid cum Application Form with third party UPI ID or using a third party bank account (in case of
Bids submitted by UPI Bidders using the UPI Mechanism); and

Do not Bid if you are an OCB.
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For helpline details of the Book Running Lead Manager pursuant to the SEBI UPI Circulars, see “General Information — Book
Running Lead Manager” on page 78.

The Bid cum Application Form is liable to be rejected if the above instructions, as applicable, are not complied with.

Further, in case of any pre-Offer or post-Offer related issues regarding share certificates/demat credit/refund orders/unblocking,
etc., investors shall reach out to our Company Secretary and Compliance Officer. See “General Information — Company
Secretary and Compliance Officer” on page 77.

Grounds for Technical Rejection

For details of grounds for technical rejections of a Bid cum Application Form, please see the General Information Document
(“GID”). In addition to the grounds for rejection of Bids on technical grounds as provided in the GID, Bidders are requested to
note that Bids could be rejected on the following additional technical grounds:

1. Bids submitted without instruction to the SCSBs to block the entire Bid Amount;

2. Bids which do not contain details of the Bid Amount and the bank account details in the ASBA Form;

3. Bids submitted on a plain paper;

4. Bids submitted by UPI Bidders using the UPI Mechanism through an SCSBs and/or using a mobile application or UPI
handle, not listed on the website of SEBI;

5. Bids under the UPI Mechanism submitted by UPI Bidders using third party bank accounts or using a third party linked
bank account UPI ID (subject to availability of information regarding third party account from Sponsor Bank(s));

6. ASBA Form submitted to a Designated Intermediary does not bear the stamp of the Designated Intermediary;

7. Bids submitted without the signature of the First Bidder or sole Bidder;

8. The ASBA Form not being signed by the account holders, if the account holder is different from the Bidder;

9. ASBA Form by the RIls by using third party bank accounts or using third party linked bank account UPI IDs;

10. Bids by persons for whom PAN details have not been verified and whose beneficiary accounts are “suspended for

credit” in terms of SEBI circular no. CIR/MRD/DP/ 22 /2010 dated July 29, 2010;
11. GIR number furnished instead of PAN;
12. Bids by RIBs with Bid Amount of a value of more than 20.20 million (net of retail discount);

13. Bids by persons who are not eligible to acquire Equity Shares in terms of all applicable laws, rules, regulations,
guidelines and approvals;

14, Bids accompanied by stock invest, money order, postal order or cash; and

15. Bids uploaded by QIBs after 4.00 pm on the QIB Bid / Offer Closing Date and by Non-Institutional Bidders uploaded
after 4.00 p.m. on the Bid / Offer Closing Date (other than UPI Bidders), and Bids by UPI Bidders uploaded after 5.00
p.m. on the Bid / Offer Closing Date, unless extended by the Stock Exchanges.

In case of any pre-Offer or post Offer related issues regarding demat credit / refund orders / unblocking, etc., investors shall
reach out to the Company Secretary and Compliance Officer, and the Registrar. For details of the Company Secretary and
Compliance Officer and the Registrar, see “General Information — Company Secretary and Compliance Officer” on page 77.

In case of any delay in unblocking of amounts in the ASBA Accounts (including amounts blocked through the UPI Mechanism)
exceeding two Working Days from the Bid / Offer Closing Date, the Bidder shall be compensated in accordance with applicable
law. The BRLM shall, in their sole discretion, identify and fix the liability on such intermediary or entity responsible for such
delay in unblocking. Further, Bidders shall be entitled to compensation in the manner specified in the SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 read with SEBI master circular with circular number
SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated June 21, 2023, and SEBI circular no. SEBI/HO/CFD/TPD1/CIR/P/2023/140
dated August 9, 2023 in case of delays in resolving investor grievances in relation to blocking/unblocking of funds.

Names of entities responsible for finalising the basis of allotment in a fair and proper manner

The authorised employees of the Designated Stock Exchange, along with the BRLM and the Registrar, shall ensure that the
basis of allotment is finalised in a fair and proper manner in accordance with the procedure specified in SEBI ICDR Regulations.
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Method of allotment as may be prescribed by SEBI from time to time

Our Company will not make any Allotment in excess of the Equity Shares offered through the Offer through the Red Herring
Prospectus except in case of oversubscription for the purpose of rounding off to make Allotment, in consultation with the
Designated Stock Exchange. Further, upon oversubscription, an Allotment of not more than 1% of the Offer to public may be
made for the purpose of making Allotment in minimum lots.

The Allotment of Equity Shares to Bidders other than to the Retail Individual Bidders, Non-Institutional Bidders and Anchor
Investors shall be on a proportionate basis within the respective investor categories and the number of securities allotted shall
be rounded off to the nearest integer, subject to minimum allotment being equal to the minimum application size as determined
and disclosed.

The Allotment of Equity Shares to each Retail Individual Bidder shall not be less than the minimum Bid Lot, subject to the
availability of Equity Shares in Retail Portion and the remaining available Equity Shares, if any, shall be allotted on a
proportionate basis.

The Allotment to each Non-Institutional Bidders shall not be less than the minimum application size, subject to the availability
of Equity Shares in the Non-Institutional Portion, and the remaining Equity Shares, if any, shall be allotted on a proportionate
basis, which shall be subject to the following, and in accordance with the SEBI ICDR Regulations: (i) one-third of the Non-
Institutional Portion will be available for allocation to Bidders with a Bid size of more than %0.20 million and up to %1.00
million, and (ii) two-thirds of the Non-Institutional Portion will be available for allocation to Bidders with a Bid size of more
than %1.00 million, provided that under-subscription in either of these two sub-categories of Non-Institutional Portion may be
allocated to Bidders in the other sub-category of Non-Institutional Portion. The Allocation to each Non-Institutional Bidder
shall not be less than the minimum application size, subject to availability of Equity Shares in the Non-Institutional Portion and
the remaining available Equity Shares, if any, shall be allocated on a proportionate basis in accordance with the conditions
specified in this regard in Schedule XII1 of the SEBI ICDR Regulations.

Payment into Escrow Account(s) for Anchor Investors

Our Company in consultation with the BRLM, in their absolute discretion, will decide the list of Anchor Investors to whom the
Allotment Advice will be sent, pursuant to which the details of the Equity Shares allocated to them in their respective names
will be notified to such Anchor Investors. Anchor Investors are not permitted to Bid in the Offer through the ASBA process.
Instead, Anchor Investors should transfer the Bid Amount (through direct credit, RTGS, NACH or NEFT) to the Escrow
Accounts. The payment instruments for payment into the Escrow Accounts should be drawn in favour of:

(i) In case of resident Anchor Investors: “[e]”
(i) In case of Non-Resident Anchor Investors: “[®]”

Anchor Investors should note that the escrow mechanism is not prescribed by SEBI and has been established as an arrangement
between our Company, the Promoter Selling Shareholder, the Syndicate, the Bankers to the Offer and the Registrar to the Offer
to facilitate collections from Anchor Investors.

Allotment Advertisement

The Allotment Advertisement shall be uploaded on the websites of our Company, the BRLM and the Registrar to the Offer,
before 9:00 p.m. IST, on the date of receipt of the final listing and trading approval from all the Stock Exchanges where the
Equity Shares are proposed to be listed, provided such final listing and trading approval from all the Stock Exchanges is received
prior to 9:00 p.m. IST on that day. In an event, if final listing and trading approval from all the Stock Exchanges is received
post 9:00 p.m. IST on the date of receipt of the final listing and trading approval from all the Stock Exchanges where the equity
shares of the Issuer are proposed to be listed, then the Allotment Advertisement shall be uploaded on the websites of our
Company, the BRLM and the Registrar to the Offer, following the receipt of final listing and trading approval from all the Stock
Exchanges.

Our Company, the BRLM and the Registrar shall publish an allotment advertisement not later than one Working Day after the
commencement of trading, disclosing the date of commencement of trading in [e] editions of [e] (a widely circulated English
national daily newspaper) and [e] editions of [e] (a widely circulated Hindi national daily newspaper, Hindi also being the
regional language of Delhi, where our Registered Office is located).

Depository Arrangements

The Allotment of the Equity Shares in the Offer shall be only in a dematerialised form, (i.e., not in the form of physical
certificates but be fungible and be represented by the statement issued through the electronic mode). In this context, two
agreements have been signed amongst our Company, the respective Depositories and the Registrar to the Offer:

o Tripartite agreement dated July 31, 2025, amongst our Company, NSDL and the Registrar to the Offer.
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Tripartite agreement dated September 9, 2025, amongst our Company, CDSL and the Registrar to the Offer.

Undertakings by our Company

Our Company undertakes the following:

(i)

(i)

(iii)

(iv)

v)

(vi)

(vii)

(viii)

(ix)

x)

(xi)

(xii)

that the complaints received in respect of the Offer shall be attended to by our Company expeditiously and
satisfactorily;

that if the Allotment is not made within the prescribed time period under applicable law, the entire subscription amount
received will be refunded / unblocked within the time prescribed under applicable law, failing which interest will be
due to be paid to the Bidders at the rate prescribed under applicable law for the delayed period,;

that the promoter contribution in full, wherever required, shall be brought in advance before the Offer opens for public
subscription and the balance, if any, shall be brought on a pro-rata basis before the calls are made on public in
accordance with applicable provisions of SEBI ICDR Regulations;

that all steps will be taken for completion of the necessary formalities for listing and commencement of trading at all
the Stock Exchanges where the Equity Shares are proposed to be listed within three Working Days of the Bid / Offer
Closing Date or such other time as may be prescribed by SEBI;

that funds required for making refunds/unblocking to unsuccessful applicants as per the mode(s) disclosed shall be
made available to the Registrar to the Offer by our Company ;

where refunds (to the extent applicable) are made through electronic transfer of funds, a suitable communication shall
be sent to the applicant within the time prescribed under applicable law, giving details of the bank where refunds shall
be credited along with amount and expected date of electronic credit of refund,;

that if our Company does not proceed with the Offer after the Bid / Offer Closing Date but prior to Allotment, the
reason thereof shall be given as a public notice within two days of the Bid / Offer Closing Date. The public notice
shall be issued in the same newspapers where the pre-Offer advertisements were published. The Stock Exchanges on
which the Equity Shares are proposed to be listed shall also be informed promptly;

that if our Company and the Promoter Selling Shareholder, in consultation with the BRLM, withdraw the Offer after
the Bid / Offer Closing Date, our Company shall be required to file a fresh draft offer document with SEBI, in the
event our Company and/or the Promoter Selling Shareholder subsequently decide to proceed with the Offer thereafter;

that adequate arrangements shall be made to collect all Bid cum Application Forms submitted by Bidders and Anchor
Investor Application Form from Anchor Investors;

that except for the Equity Shares that may be issued pursuant to the Pre-IPO Placement and any allotment of Equity
Shares pursuant to the Pre-IPO Placement, no further issue of securities shall be made till the securities offered through
the offer document are listed or till the application monies are refunded on account of non-listing, under subscription,
etc., other than as disclosed in accordance with the SEBI ICDR Regulations;

that adequate arrangements shall be made to consider all ASBA applications as similar to non-ASBA applications
while finalising the basis of allotment; and

Compliance with all disclosure and accounting norms as may be specified by SEBI from time to time.

Undertakings by the Promoter Selling Shareholder

The Promoter Selling Shareholder in relation to themselves as a Selling Shareholder and their shares undertake the following
in respect of themselves as the Selling Shareholder and their portion of the Offered Shares:

(i)

(i)

(i)

that the Offered Shares are eligible for being offered in the Offer for Sale in terms of Regulation 8 and Regulation 8A
of the SEBI ICDR Regulations and are in dematerialised form;

that they are the legal and beneficial owner of the Offered Shares that such Offered Shares shall be transferred in the
Offer, free from liens, charges and encumbrances;

that they shall not offer any incentive, whether direct or indirect, in any manner, whether in cash or kind or services

or otherwise to the Bidder for making a Bid in the Offer and shall not make any payment, direct or indirect, in the
nature of discounts, commission, allowance or otherwise to any person who makes a Bid in the Offer;
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(iv) that the Equity Shares being sold by them pursuant to the Offer are free and clear of any pre-emptive rights, liens,
mortgages, charges, pledges or any other encumbrances and shall be in dematerialized form at the time of transfer and
shall be transferred to the eligible investors within the time specified under applicable law;

(v) that they shall provide all reasonable co-operation as requested by our Company in relation to the completion of
Allotment and dispatch of the Allotment Advice and CAN, if required, and refund orders to the extent of the Offered
Shares;

(vi) that they shall deposit their Equity Shares offered for sale in the Offer in an escrow demat in accordance with the share
escrow agreement to be executed between the parties to such share escrow agreement;

(vii) that they shall not have recourse to the proceeds of the Offer for Sale which shall be held in escrow in its favour, until
final listing and trading approvals have been received from the Stock Exchanges; and

(viii)  that they will provide such reasonable support and extend such reasonable cooperation as may be required by our
Company and the BRLM in redressal of such investor grievances that pertain to the Offered Shares.

Only the statements and undertakings provided above, in relation to the Promoter Selling Shareholder and his portion of the
Offered Shares, are statements which are specifically confirmed or undertaken, by the Promoter Selling Shareholder in relation
to him and his portion of the Offered Shares. All other statements or undertakings in relation to the Promoter Selling
Shareholder, shall be statements made by our Company even if the same relates to the Promoter Selling Shareholder.

Utilisation of Offer Proceeds
Our Board certifies that:

. all monies received out of the Offer shall be credited / transferred to a separate bank account other than the bank
account referred to in sub-section (3) of Section 40 of the Companies Act, 2013;

. details of all monies utilised out of the Fresh Issue shall be disclosed and continue to be disclosed till the time any part
of the Offer Proceeds remains unutilised, under an appropriate head in the balance sheet of our Company indicating
the purpose for which such monies have been utilised; and

. details of all unutilised monies out of the Fresh Issue, if any shall be disclosed under an appropriate separate head in
the balance sheet indicating the form in which such unutilised monies have been invested.

Impersonation

Attention of the Bidders is specifically drawn to the provisions of sub-section (1) of Section 38 of the Companies Act, 2013
which is reproduced below:

“Any person who —

(a) makes or abets making of an application in a fictitious name to a company for acquiring, or subscribing for, its securities;
or

(b) makes or abets making of multiple applications to a company in different names or in different combinations of his name or
surname for acquiring or subscribing for its securities; or

(c) otherwise induces directly or indirectly a company to allot, or register any transfer of, securities to him, or to any other
person in a fictitious name, shall be liable for action under Section 447.”

The liability prescribed under Section 447 of the Companies Act, 2013 for fraud involving an amount of at least ¥ 1.00 million
or one per cent of the turnover of the company, whichever is lower, includes imprisonment for a term which shall not be less
than six months extending up to 10 years and fine of an amount not less than the amount involved in the fraud, extending up to
three times such amount (provided that where the fraud involves public interest, such term shall not be less than three years.)
Further, where the fraud involves an amount less than X1.00 million or one per cent of the turnover of the company, whichever
is lower, and does not involve public interest, any person guilty of such fraud shall be punishable with imprisonment for a term
which may extend to five years or with fine which may extend to X 5.00 million or with both.
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RESTRICTIONS ON FOREIGN OWNERSHIP OF INDIAN SECURITIES

Foreign investment in Indian securities is regulated through the Industrial Policy, 1991 of the Government of India and FEMA.
While the Industrial Policy, 1991 prescribes the limits and the conditions subject to which foreign investment can be made in
different sectors of the Indian economy, FEMA regulates the precise manner in which such investment may be made. Under
the Industrial Policy, 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 government bodies responsible for granting foreign investment approvals under the FDI Policy
and FEMA are the concerned ministries or departments of the Government of India and the RBI.

The Government has, from time to time, made policy pronouncements on FDI through press notes and press releases. The
Department for Promotion of Industry and Internal Trade Ministry of Commerce and Industry (formerly Department of
Industrial Policy and Promotion), Government of India (“DPIIT”), issued the consolidated FDI policy by way of circular
bearing number DPIIT File Number 5(2)/2020-FDI Policy dated October 15, 2020 (“FDI Policy”), which with effect from
October 15, 2020, consolidates and supersedes all previous press notes, press releases and clarifications on FDI issued by the
DPIIT that were in force and effect as on October 15, 2020. The Government proposes to update the consolidated circular on
FDI Policy once every year and therefore, the FDI Policy will be valid until the DPIIT issues an updated circular.

On October 17, 2019, the Ministry of Finance, Department of Economic Affairs, had notified the FEMA Rules, which had
replaced the Foreign Exchange Management (Transfer and Issue of Security by a Person Resident Outside India) Regulations
2017. Foreign investments in this Offer shall be on the basis of the FEMA Non-debt Instruments Rules. Further, in accordance
with Press Note No. 3 (2020 Series), dated April 17, 2020 issued by the DPIIT and the Foreign Exchange Management (Non-
debt Instruments) Amendment Rules, 2020 which came into effect from April 22, 2020, any investment, subscription, purchase
or sale of equity instruments by entities of a country which shares land border with India or where the beneficial owner of an
investment into India is situated in or is a citizen of any such country, will require prior approval of the Government, as
prescribed in the FDI Policy and the FEMA Rules. Further, in the event of transfer of ownership of any existing or future foreign
direct investment in an entity in India, directly or indirectly, resulting in the beneficial ownership falling within the aforesaid
restriction/ purview, such subsequent change in the beneficial ownership will also require approval of the Government.
Furthermore, on April 22, 2020, the Ministry of Finance, Government of India has also made a similar amendment to the FEMA
Rules. Pursuant to the Foreign Exchange Management (Non-debt Instruments) (Fourth Amendment) Rules, 2020 issued on
December 8, 2020, a multilateral bank or fund, of which India is a member, shall not be treated as an entity of a particular
country nor shall any country be treated as the beneficial owner of the investments of such bank of fund in India. These
investment restrictions shall also apply to subscribers of offshore derivative instruments. Each Bidder should seek independent
legal advice about its ability to participate in the Offer. In the event such prior approval of the Government of India is required,
and such approval has been obtained, the Bidder shall intimate the Company and the Registrar to the Offer in writing about
such approval along with a copy thereof within the Bid/Offer Period.

Pursuant to the FDI Policy and FEMA NDI Rules, FDI of up to 100% is permitted under the automatic route in our Company.

The transfer of shares between an Indian resident and a non-resident does not require the prior approval of the RBI, provided
that (i) the activities of the investee company are under the automatic route under the FDI Policy and such transfer does not
attract the provisions of the SEBI Takeover Regulations; (ii) the non-resident shareholding is within the sectoral limits under
the FDI Policy; and (iii) the pricing is in accordance with the guidelines prescribed by SEBI and RBI. As per the existing policy
of the Government, OCBs cannot participate in the Offer. For further details, see “Offer Procedure” on page 364.

For details of the aggregate limit for investments by NRIs and FPIs in our Company, see “Offer Procedure —Bids by Eligible
Non-Resident Indians” and “Offer Procedure —Bids by Foreign Portfolio Investors” on pages 370 and 371, respectively.

The Equity Shares issued in the Offer have not been and will not be registered under the U.S. Securities Act and shall not be
offered or sold within the United States, Accordingly, the Equity Shares are being offered and sold outside the United States in
‘offshore transactions’ in reliance on Regulation S under the U.S. Securities Act and the applicable laws of the jurisdictions
where such offers and sales occur.

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.

The above information is given for the benefit of the Bidders. Our Company, the Promoter Selling Shareholder and the BRLM
are not liable for any amendments or modification or changes in applicable laws or regulations, which may occur after the date
of this Draft Red Herring Prospectus. Bidders are advised to make their independent investigations and ensure that the number
of Equity Shares Bid for do not exceed the applicable limits under laws or regulations.
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SECTION X: TERMS OF THE ARTICLES OF ASSOCIATION

Capitalised terms used in this section have the meanings that have been given to such terms in the Articles of Association of
our Company. Pursuant to Schedule | of the Companies Act and the SEBI ICDR Regulations, the terms of the Articles of
Association of our Company are detailed below:

PRELIMINARY

(New set of Articles of Association adopted in the Extra Ordinary General Meeting held on August, 18, 2025)

1. (1)  Theregulations contained in the Table marked ‘F’ in Schedule I to the Companies Act, 2013 shall apply to
the Company, subject to the modifications including the additional matters that are expressly made
applicable in these Articles.

(2) The regulations for the management of the Company and for the observance by the members thereto and
their representatives, shall, subject to any exercise of the statutory powers of the Company with reference
to the deletion or alteration of or addition to its regulations by resolution as prescribed or permitted by the
Companies Act, 2013, be such as are contained in these Articles.

2. (1)  Inthese Articles -

(@) “Act” means the Companies Act, 2013 (including the relevant rules framed thereunder) or any
statutory modification or re-enactment thereof for the time being in force and the term shall be deemed
to refer to the applicable section thereof which is relatable to the relevant Article in which the said
term appears in these Articles and any previous company law, so far as may be applicable.

(b) “Applicable Laws” means all applicable statutes, laws, ordinances, rules and regulations, judgments,
notifications circulars, orders, decrees, bye-laws, guidelines, or any decision, or determination, or any
interpretation, policy or administration, having the force of law, including but not limited to, any
authorization by any authority, in each case as in effect from time to time

(c) “Articles” means these articles of association of the Company or as altered from time to time.

(d) “Board of Directors” or “Board”, means the collective body of the Directors of the Company
nominated and appointed from time to time in accordance with Articles 88 to 98, herein, as may be
applicable.

(e) “Company” means Alcobrew Distilleries India Limited

(f) “Lien” means any mortgage, pledge, charge, assignment, hypothecation, security interest, title
retention, preferential right, option (including call commitment), trust arrangement, any voting rights,
right of set-off, counterclaim or banker’s lien, privilege or priority of any kind having the effect of
security, any designation of loss payees or beneficiaries or any similar arrangement under or with
respect to any insurance policy;

(9) “Rules” means the applicable rules for the time being in force as prescribed under relevant sections
of the Act.

(h) “Memorandum” means the memorandum of association of the Company or as altered from time to
time.

2 Words importing the singular number shall include the plural number and words importing the masculine
gender shall, where the context admits, include the feminine and neuter gender.

(3) Unless the context otherwise requires, words or expressions contained in these Articles shall bear the same
meaning as in the Act or the Rules, as the case may be.

3. The intention of these Articles is to be in consonance with the contemporary rules and regulations prevailing
in India. If there is an amendment in any Act, rules and regulations allowing what were not previously
allowed under the statute, the Articles herein shall be deemed to have been amended to the extent that
Articles will not be capable of restricting what has been allowed by the Act by virtue of an amendment
subsequent to registration of the Articles.

4. The authorized share capital of the Company shall be such amount and be divided into such shares as may
from time to time, be provided in Clause V of Memorandum of Association with power to reclassify,

385



)

2

®3)

subdivide, consolidate and increase and with power from time to time, to issue any shares of the original
capital or any new capital and upon the sub-division of shares to apportion the right to participate in profits,
in any manner as between the shares resulting from sub-division.

Subject to the provisions of the Act and these Articles, the shares in the capital of the Company shall be
under the control of the Board who may issue, allot or otherwise dispose of the same or any of them to such
persons, in such proportion and on such terms and conditions and either at a premium or at par (subject to
the compliance with the provision of section 53 of the Act) and at such time as they may from time to time
think fit provided that the option or right to call for shares shall not be given to any person or persons
without the sanction of the Company in the general meeting.

Subject to the provisions of the Act, these Articles and with the sanction of the Company in the general
meeting to give to any person or persons the option or right to call for any shares either at par or premium
during such time and for such consideration as the Board think fit, the Board may issue, allot or otherwise
dispose shares in the capital of the Company on payment or part payment for any property or assets of any
kind whatsoever sold or transferred, goods or machinery supplied or for services rendered to the Company
in the conduct of its business and any shares which may be so allotted may be issued as fully paid-up or
partly paid-up otherwise than for cash, and if so issued, shall be deemed to be fully paid-up or partly paid-
up shares, as the case may be, provided that the option or right to call of shares shall not be given to any
person or persons without the sanction of the Company in the general meeting.

The Company may issue the following kinds of shares in accordance with these Articles, the Act, the Rules
and other Applicable Laws:

@) Equity Share capital:

(i) with voting rights; and / or

(i) with differential rights as to dividend, voting or otherwise in accordance with the Rules; and
(b) Preference share capital

Unless the shares have been issued in dematerialized form, every person whose name is entered as a
member in the register of members shall be entitled to receive within two months after allotment or within
one month from the date of receipt by the Company of the application for the registration of transfer or
transmission, sub-division, consolidation or renewal of shares or within such other period as the conditions
of issue shall provide —

@) one or more certificates in marketable lots for all his shares of each class or denomination
registered in his name without payment of any charges; or

(b) several certificates, each for one or more of his shares, upon payment of Rupees Twenty for each
certificate or such charges as may be fixed by the Board for each certificate after the first.

In respect of any share or shares held jointly by several persons, the Company shall not be bound to issue
more than one certificate, and delivery of a certificate for a share to the person first named on the register
of members shall be sufficient delivery to all such holders.

Every certificate shall specify the shares to which it relates, distinctive numbers of shares in respect of
which it is issued and the amount paid-up thereon and shall be in such form as the Board may prescribe
and approve.

A person subscribing to shares offered by the Company shall have the option either to receive certificates
for such shares or hold the shares in a dematerialized state with a depository, in which event the rights and
obligations of the parties concerned and matters connected therewith or incidental thereof, shall be
governed by the provisions of the Depositories Act, 1996 as amended from time to time, or any statutory
modification thereto or re-enactment thereof. Where a person opts to hold any share with the depository,
the Company shall intimate such depository the details of allotment of the share to enable the depository
to enter in its records the name of such person as the beneficial owner of that share.

The Company shall also maintain a register and index of beneficial owners in accordance with all applicable
provisions of the Companies Act, 2013 and the Depositories Act, 1996 with details of shares held in
dematerialized form in any medium as may be permitted by law including in any form of electronic
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medium. The Company shall be entitled to keep in any Country outside India a branch Register of beneficial
owners residing outside India.

If any certificate be worn out, defaced, mutilated or torn or if there be no further space on the back for
endorsement of transfer, then upon production and surrender thereof to the Company, a new certificate may
be issued in lieu thereof, and if any certificate is lost or destroyed then upon proof thereof to the satisfaction
of the Company and on execution of such indemnity as the Board deems adequate, a new certificate in lieu
thereof shall be given. Every certificate under this Article shall be issued on payment of fees not less than
Rupees twenty and not more than Rupees fifty for each certificate as may be fixed by the Board.

Provided that no fee shall be charged for issue of new certificates in replacement of those which are old,
defaced or worn out or where there is no further space on the back thereof for endorsement of transfer.

Provided that notwithstanding what is stated above, the Board shall comply with such rules or regulations
or requirements of any stock exchange or the rules made under the Act or rules made under the Securities
Contracts (Regulation) Act,1956 or any other act, or rules applicable thereof in this behalf.

Except as required by Applicable Laws, no person shall be recognized by the Company as holding any
share upon any trust, and the Company shall not be bound by, or be compelled in any way to recognize
(even when having notice thereof) any equitable, contingent, future or partial interest in any share, or any
interest in any fractional part of a share, or (except only as by these Articles or by Applicable Laws) any
other rights in respect of any share except an absolute right to the entirety thereof in the registered holder.

Subject to the applicable provisions of the Act and other Applicable Laws, any debentures, debenture-stock
or other securities may be issued at a premium or otherwise and may be issued on condition that they shall
be convertible into shares of any denomination, and with any privileges and conditions as to redemption,
surrender, drawing, allotment of shares and attending (but not voting) at a general meeting, appointment of
nominee directors, etc. Debentures with the right to conversion into or allotment of shares shall be issued
only with the consent of the Company in a general meeting by special resolution.

The provisions of the foregoing Articles relating to issue of certificates shall mutatis mutandis apply to
issue of certificates for any other securities including debentures (except where the Act otherwise requires)
of the Company.

Any debentures, debenture-stock or other securities may be issued at a discount, premium or otherwise and
may be issued on condition that they shall be convertible into shares of any denomination and with any
privileges and conditions as to redemption, surrender, drawing, allotment of shares, attending (but not
voting) at the General Meeting, appointment of Directors and otherwise. Debentures with the right to
conversion into or allotment of shares shall be issued only with the consent of the company in the General
Meeting by a Special Resolution.

The Company may exercise the powers of paying commissions conferred by the Act, to any person in
connection with the subscription to its securities, provided that the rate per cent or the amount of the
commission paid or agreed to be paid shall be disclosed in the manner required by the Act and the Rules.

The rate or amount of the commission shall not exceed the rate or amount prescribed in the Rules.

The commission may be satisfied by the payment of cash or the allotment of fully or partly paid shares or
partly in the one way and partly in the other.

If at any time the share capital is divided into different classes of shares, the rights attached to any class
(unless otherwise provided by the terms of issue of the shares of that class) may, subject to the provisions
of the Act, and whether or not the Company is being wound up, be varied with the consent in writing, of
such number of the holders of the issued shares of that class, or with the sanction of a resolution passed at
a separate meeting of the holders of the shares of that class, as prescribed by the Act.

To every such separate meeting, the provisions of these Articles relating to general meetings shall mutatis
mutandis apply.

The rights conferred upon the holders of the shares of any class issued with preferred or other rights shall

not, unless otherwise expressly provided by the terms of issue of the shares of that class, be deemed to be
varied by the creation or issue of further shares ranking pari passu therewith.
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Subject to section 55 and other provisions of the Act, the Board shall have the power to issue or re-issue
preference shares of one or more classes which are liable to be redeemed, or converted to equity shares, on
such terms and conditions and in such manner as determined by the Board in accordance with the Act.

Where at any time, the Company proposes to increase its subscribed capital by issue of further Securities,
either out of the unissued capital or the increased share capital, such Securities shall be offered:

@) to persons who, at the date of offer, are holders of Equity Shares of the Company, in proportion
as near as circumstances admit, to the share capital paid up on those shares by sending a letter of
offer on the following conditions:

i the aforesaid offer shall be made by a notice specifying the number of Securities offered and
limiting a time prescribed under the Act from the date of the offer within which the offer, if not
accepted, will be deemed to have been declined;

ii. the aforementioned offer shall be deemed to include a right exercisable by the person concerned
to renounce the Securities offered to him or any of them in favour of any other person and the
notice mentioned in sub-Article (i), above shall contain a statement of this right; and

iii. after the expiry of the time specified in the aforesaid notice or on receipt of earlier intimation from
the person to whom such notice is given that he declines to accept the Securities offered, the Board
of Directors may dispose of them in such manner which is not disadvantageous to the shareholders
and the Company; or

(b) to employees under any scheme of employees’ stock option, subject to a special resolution passed
by the Company and subject to the conditions as specified under the Act and Rules thereunder; or

(© to any persons, if it is authorized by a special resolution passed by the Company in a General
Meeting, whether or not those persons include the persons referred to in clause (a) or clause (b)
above, either for cash or for consideration other than cash, subject to applicable provisions of the
Act and Rules thereunder.

The notice referred to in sub-clause (i) of sub-Article (a) shall be dispatched through registered post or
speed post or through electronic mode to all the existing Members at least 3 (three) days before the opening
of the issue.

The provisions contained in this Article shall be subject to the provisions of the section 42 and section 62
of the Act, the rules thereunder and other applicable provisions of the Act.

Nothing in this Article shall apply to the increase of the subscribed capital of the Company caused by the
exercise of an option as a term attached to the debentures issued or loans raised by the Company to convert
such debenture or loans into shares in the Company.

Provided that the terms of issue of such debentures or loan containing such an option have been approved
before the issue of such debenture or the raising of loan by a special resolution passed by the Company in
general meeting.

A further issue of securities may be made in any manner whatsoever as the Board may determine including
by way of preferential offer or private placement, subject to and in accordance with the Act and the Rules.

The Company shall not give, whether directly or indirectly, and whether by means of a loan, guarantee, the
provision of security or otherwise, any financial assistance for the purpose of or in connection with purchase
or subscription made or to be made by any person of or for any shares in the Company, nor shall the
Company make a loan for any purpose whatsoever on the security of its shares, but nothing in this Article
shall prohibit transactions mentioned in Section 67 of the Act. Notwithstanding anything contained in these
Articles but subject to the provisions of Sections 68 to 70 and other applicable provisions of the Act or any
other law for the time being in force, the Company may purchase its own shares or other specified securities.

The fully paid shares will be free from all Lien, however, Company shall have a first and paramount Lien

@) on every share/ Share/Debentures (not being a fully paid share) and upon the proceeds of sale
thereof for all monies (whether presently payable or not) called, or payable at a fixed time, in
respect of that share; and

(b) on all shares/debentures (not being fully paid shares) standing registered in the name of a member,
for all monies presently payable by him or his estate to the Company:
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Provided that the Board may at any time declare any share/Debenture to be wholly or in part exempt from
the provisions of this Article.

Provided further that Company’s lien, if any, on such partly paid shares, shall be restricted to money called
or payable at a fixed price in respect of such shares.

The Company’s Lien, if any, on a share shall extend to all dividends or interest, as the case may be, payable
and bonuses declared from time to time in respect of such shares for any money owing to the Company.

Unless otherwise agreed by the Board, the registration of a transfer of shares/debentures shall operate as a
waiver of the Company’s Lien.

The Company may sell, in such manner as the Board thinks fit, any shares on which the Company has a
Lien:

Provided that no sale shall be made-

(@) unless a sum in respect of which the Lien exists is presently payable; or

(b) until the expiration of fourteen days after a notice in writing stating and demanding payment of
such part of the amount in respect of which the Lien exists as is presently payable, has been given

to the registered holder for the time being of the share or to the person entitled thereto by reason
of his death or insolvency or otherwise.

To give effect to any such sale, the Board may authorize some person to transfer the shares/ Debentures
sold to the purchaser thereof.

The purchaser shall be registered as the holder of the shares/Debentures comprised in any such transfer.

The receipt of the Company for the consideration (if any) given for the share on the sale thereof shall
(subject, if necessary, to execution of an instrument of transfer or a transfer by relevant system, as the case
may be) constitute a good title to the share and the purchaser shall be registered as the holder of the share.

The purchaser shall not be bound to see to the application of the purchase money, nor shall his title to the
shares be affected by any irregularity or invalidity in the proceedings with reference to the sale

The proceeds of the sale shall be received by the Company and applied in payment of such part of the
amount in respect of which the Lien exists as is presently payable.

The residue, if any, shall, subject to a like Lien for sums not presently payable as existed upon the shares
before the sale, be paid to the person entitled to the shares at the date of the sale.

The provisions of these Articles relating to Lien shall mutatis mutandis apply to any other securities
including debentures of the Company.

The Board may, from time to time, make calls upon the members in respect of any monies unpaid on their
shares (whether on account of the nominal value of the shares or by way of premium) and not by the
conditions of allotment thereof made payable at fixed times.

Provided that no call shall exceed one-fourth of the nominal value of the share or be payable at less than
one month from the date fixed for the payment of the preceding call

Each member shall, subject to receiving at least fourteen days’ notice specifying the time or times and place
of payment, pay to the Company, at the time or times and place so specified, the amount called on his
shares.

A call may be revoked or postponed at the discretion of the Board.

A call shall be deemed to have been made at the time when the resolution of the Board authorizing the call
was passed and may be required to be paid by instalments.

The joint holders of a share shall be jointly and severally liable to pay all calls in respect thereof.

If a sum called in respect of a share is not paid before or on the day appointed for payment thereof (the
“due date”), the person from whom the sum is due shall pay interest thereon from the due date to the time
of actual payment at such rate as may be fixed by the Board.
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The Board shall be at liberty to waive payment of any such interest wholly or in part.

Any sum which by the terms of issue of a share becomes payable on allotment or at any fixed date, whether
on account of the nominal value of the share or by way of premium, shall, for the purposes of these Articles,
be deemed to be a call duly made and payable on the date on which by the terms of issue such sum becomes
payable.

In case of non-payment of such sum, all the relevant provisions of these Articles as to payment of interest
and expenses, forfeiture or otherwise shall apply as if such sum had become payable by virtue of a call duly
made and notified.

The Board :

@ may, if it thinks fit, subject to the provisions of the Act, receive from any member willing to
advance the same, all or any part of the monies uncalled and unpaid upon any shares held by him;
and

(b) upon all or any of the monies so advanced, may (until the same would, but for such advance,

become presently payable) pay interest at such rate as may be fixed by the Board. Nothing
contained in this clause shall confer on the member (a) any right to participate in profits or
dividends subsequently declared or (b) any voting rights in respect of the moneys so paid by him
until the same would, but for such payment, become presently payable by him.

The Directors may at any time repay the amount so advanced.

If by the conditions of allotment of any shares, the whole or part of the amount of issue price thereof shall
be payable by installments, then every such installment shall, when due, be paid to the Company by the
person who, for the time being and from time to time, is or shall be the registered holder of the share or the
legal representative of a deceased registered holder.

All calls shall be made on a uniform basis on all shares falling under the same class.

Explanation: Shares of the same nominal value on which different amounts have been paid-up shall not be
deemed to fall under the same class.

The provisions of these Articles relating to calls shall mutatis mutandis apply to any other securities
including debentures of the Company.

A common form of transfer shall be used and the instrument of transfer of any share in the Company shall
be in writing which shall be duly executed by or on behalf of both the transferor and transferee and all
provisions of section 56 of the Act and statutory madification thereof for the time being shall be duly
complied with in respect of all transfer of shares and registration thereof.

The transferor shall be deemed to remain a holder of the share until the name of the transferee is entered in
the register of members in respect thereof.

The Board may, subject to the right of appeal conferred by the section 58 of the Act and other applicable
provisions of the Act or any other law for the time being in force, decline to register the transfer or the
transmission by operation of law of the right to—

@) any share, not being a fully paid share/debentures, to a person of whom they do not approve; or
(b) any shares/debentures on which the Company has a Lien.

The registration of a transfer shall not be refused on the ground of the transferor being either alone or jointly
with any other person or persons indebted to the Company on any account whatsoever.

The Company shall within thirty days from the date on which the instrument of transfer, or the intimation
of such transmission, as the case may be, was delivered to Company, send notice of the refusal to the
transferee and the transferor or to the person giving intimation of such transmission, as the case may be,
giving reasons for such refusal.

The Board may decline to recognize any instrument of transfer unless-
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@) the instrument of transfer is duly executed and is in the form as prescribed in the Rules made under
sub-section (1) of section 56 of the Act;

(b) the instrument of transfer is accompanied by the certificate of the shares to which it relates, and
such other evidence as the Board may reasonably require to show the right of the transferor to
make the transfer; and

(©) the instrument of transfer is in respect of only one class of shares.

The registration of a transfer shall not be refused on the ground of the transferor being either alone or jointly
with any other person or persons indebted to the Company on any account whatsoever.

On giving of previous notice of at least seven days or such lesser period in accordance with the Act and
Rules made thereunder, the registration of transfers may be suspended at such times and for such periods
as the Board may from time to time determine:

Provided that such registration shall not be suspended for more than thirty days at any one time or for more
than forty five days in the aggregate in any year.

Subject to the provisions of sections 58 and 59 of the Act, these Articles and other applicable provisions of
the Act or any other Applicable Laws for the time being in force, the Board may refuse whether in
pursuance of any power of the Company under these Articles or any other Applicable Laws to register the
transfer of, or the transmission by operation of Applicable Laws of the right to, any shares or interest of a
member in or debentures of the Company. The Company shall within one (1) month from the date on which
the instrument of transfer, or the intimation of such transmission, as the case may be, was delivered to
Company, or such other period as may be prescribed, send notice of the refusal to the transferee and the
transferor or to the person giving intimation of such transmission, as the case may be, giving reasons for
such refusal. Provided that, subject to provisions of Article 32, the registration of a transfer shall not be
refused on the ground of the transferor being either alone or jointly with any other person or persons
indebted to the Company on any account whatsoever. Transfer of shares/debentures in whatever lot shall
not be refused.

The provisions of these Articles relating to transfer of shares shall mutatis mutandis apply to any other
securities including debentures of the Company.

On the death of a member, the survivor or survivors where the member was a joint holder, and his nominee
or nominees or legal representatives where he was a sole holder, shall be the only persons recognized by
the Company as having any title to his interest in the shares.

Nothing in clause (1) shall release the estate of a deceased joint holder from any liability in respect of any
share which had been jointly held by him with other persons.

Any person becoming entitled to a share in consequence of the death or insolvency of a member may, upon
such evidence being produced as may from time to time properly be required by the Board and subject as
hereinafter provided, elect, either —

@) to be registered himself as holder of the share; or
(b) to make such transfer of the share as the deceased or insolve2nt member could have made.

The Board shall, in either case, have the same right to decline or suspend registration as it would have had,
if the deceased or insolvent member had transferred the share before his death or insolvency.

If the person so becoming entitled shall elect to be registered as holder of the share himself, he shall deliver
or send to the Company a notice in writing signed by him stating that he so elects.

If the person aforesaid shall elect to transfer the share, he shall testify his election by executing a transfer
of the share.

All the limitations, restrictions and provisions of these regulations relating to the right to transfer and the
registration of transfers of shares shall be applicable to any such notice or transfer as aforesaid as if the
death or insolvency of the member had not occurred and the notice or transfer were a transfer signed by
that member.

A person becoming entitled to a share by reason of the death or insolvency of the holder shall be entitled
to the same dividends and other advantages to which he would be entitled if he were the registered holder
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of the share, except that he shall not, before being registered as a member in respect of the share, be entitled
in respect of it to exercise any right conferred by membership in relation to meetings of the Company:

Provided that the Board may, at any time, give notice requiring any such person to elect either to be
registered himself or to transfer the share, and if the notice is not complied with within ninety days, the
Board may thereafter withhold payment of all dividends, bonuses or other monies payable in respect of the
share, until the requirements of the notice have been complied with.

The provisions of these Articles relating to transmission by operation of law shall mutatis mutandis apply
to any other securities including debentures of the Company

No fee shall be charged for registration of transfer, transmission, probate, succession certificate and letters
of administration, certificate of death or marriage, power of attorney or similar other document

If a member fails to pay any call, or instalment of a call or any money due in respect of any share, on the
day appointed for payment thereof, the Board may, at any time thereafter during such time as any part of
the call or instalment remains unpaid or a judgement or decree in respect thereof remains unsatisfied in
whole or in part, serve a notice on him requiring payment of so much of the call or instalment or other
money as is unpaid, together with any interest which may have accrued and all expenses that may have
been incurred by the Company by reason of non-payment.

The notice aforesaid shall:

@) name a further day (not being earlier than the expiry of fourteen days from the date of service of
the notice) on or before which the payment required by the notice is to be made; and

(b) state that, in the event of non-payment on or before the day so named, the shares in respect of
which the call was made shall be liable to be forfeited.

If the requirements of any such notice as aforesaid are not complied with, any share in respect of which the

notice has been given may, at any time thereafter, before the payment required by the notice has been made,

be forfeited by a resolution of the Board to that effect.

When any share shall have been so forfeited, notice of the forfeiture shall be given to the defaulting member
and an entry of the forfeiture with the date thereof, shall forthwith be made in the register of members.

The forfeiture of a share shall involve extinction at the time of forfeiture, of all interest in and all claims
and demands against the Company, in respect of the share and all other rights incidental to the share.

A forfeited share shall be deemed to be the property of the Company and may be sold or re-allotted or
otherwise disposed of either to the person who was before such forfeiture the holder thereof or entitled
thereto or to any other person on such terms and in such manner as the Board thinks fit.

At any time before a sale, re-allotment or disposal as aforesaid, the Board may cancel the forfeiture on such
terms as it thinks fit.

A person whose shares have been forfeited shall cease to be a member in respect of the forfeited shares,
but shall, notwithstanding the forfeiture, remain liable to pay, and shall pay, to the Company all monies
which, at the date of forfeiture, were presently payable by him to the Company in respect of the shares.

The liability of such person shall cease if and when the Company shall have received payment in full of all
such monies in respect of the shares.

A duly verified declaration in writing that the declarant is a director, the manager or the secretary of the
Company, and that a share in the Company has been duly forfeited on a date stated in the declaration, shall
be conclusive evidence of the facts therein stated as against all persons claiming to be entitled to the share;

The Company may receive the consideration, if any, given for the share on any sale, re-allotment or disposal
thereof and may execute a transfer of the share in favour of the person to whom the share is sold or disposed
of;

The transferee shall thereupon be registered as the holder of the share; and
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The transferee shall not be bound to see to the application of the purchase money, if any, nor shall his title
to the share be affected by any irregularity or invalidity in the proceedings in reference to the forfeiture,
sale, re-allotment or disposal of the share.

Upon any sale after forfeiture or for enforcing a Lien in exercise of the powers hereinabove given, the
Board may, if necessary, appoint some person to execute an instrument for transfer of the shares sold and
cause the purchaser’s name to be entered in the register of members in respect of the shares sold and after
his name has been entered in the register of members in respect of such shares the validity of the sale shall
not be impeached by any person.

Upon any sale, re-allotment or other disposal under the provisions of the preceding Articles, the
certificate(s), if any, originally issued in respect of the relative shares shall (unless the same shall on demand
by the Company has been previously surrendered to it by the defaulting member) stand cancelled and
become null and void and be of no effect, and the Board shall be entitled to issue a duplicate certificate(s)
in respect of the said shares to the person(s) entitled thereto.

The Board may, subject to the provisions of the Act, accept a surrender of any share from or by any member
desirous of surrendering them on such terms as they think fit.

The provisions of these Articles as to forfeiture shall apply in the case of non-payment of any sum which,
by the terms of issue of a share, becomes payable at a fixed time, whether on account of the nominal value
of the share or by way of premium, as if the same had been payable by virtue of a call duly made and
notified.

The provisions of these Articles relating to forfeiture of shares shall mutatis mutandis apply to any other
securities including debentures of the Company.

Subject to the provisions of the Act and these Articles, the Board may from time to time, at its own
discretion, borrow monies by passing a resolution at meetings of the Board; provided however, that if the
monies to be borrowed, together with the money already borrowed by the Company exceeds the aggregate
of the paid-up share capital and free reserves and securities premium of the Company, then such borrowing
must be approved by way a special resolution in accordance with the provisions of the Act.

Subject to the provisions of the Act, the Company may, by ordinary resolution -

@) increase the share capital by such sum, to be divided into shares of such amount as it thinks
expedient;

(b) consolidate and divide all or any of its share capital into shares of larger amount than its existing
shares:

Provided that any consolidation and division which results in changes in the voting percentage of
members shall require applicable approvals under the Act;

(© convert all or any of its fully paid-up shares into stock, and reconvert that stock into fully paid-up
shares of any denomination;

(d) sub-divide its existing shares or any of them into shares of smaller amount than is fixed by the
Memorandum;
(e cancel any shares which, at the date of the passing of the resolution, have not been taken or agreed

to be taken by any person.
Where shares are converted into stock:

@) the holders of stock may transfer the same or any part thereof in the same manner as, and subject
to the same Articles under which, the shares from which the stock arose might before the
conversion have been transferred, or as near thereto as circumstances admit:

Provided that the Board may, from time to time, fix the minimum amount of stock transferable,
so, however, that such minimum shall not exceed the nominal amount of the shares from which
the stock arose;

(b) the holders of stock shall, according to the amount of stock held by them, have the same rights,
privileges and advantages as regards dividends, voting at meetings of the Company, and other
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matters, as if they held the shares from which the stock arose; but no such privilege or advantage
(except participation in the dividends and profits of the Company and in the assets on winding up)
shall be conferred by an amount of stock which would not, if existing in shares, have conferred
that privilege or advantage;

(c) such of these Articles of the Company as are applicable to paid-up shares shall apply to stock and
the words “share” and “shareholder”/ “member” shall include “stock” and “stock-holder”
respectively.

The Company may, by resolution as prescribed by the Act, reduce in any manner and in accordance with

the provisions of the Act and the Rules, -

@) its share capital; and/or

(b) any capital redemption reserve account; and/or
(© any securities premium account; and/or

(d) any other reserve in the nature of share capital.

Where two or more persons are registered as joint holders (hot more than three) of any share, they shall be
deemed (so far as the Company is concerned) to hold the same as joint tenants with benefits of survivorship,
subject to the following and other provisions contained in these Articles:

@) The joint-holders of any share shall be liable severally as well as jointly for and in respect of all
calls or instalments and other payments which ought to be made in respect of such share.

(b) On the death of any one or more of such joint-holders, the survivor or survivors shall be the only
person or persons recognized by the Company as having any title to the share but the Board may
require such evidence of death as they may deem fit, and nothing herein contained shall be taken
to release the estate of a deceased joint-holder from any liability on shares held by him jointly
with any other person.

(© Any one of such joint holders may give effectual receipts of any dividends, interests or other
moneys payable in respect of such share.

(d) Only the person whose name stands first in the register of members as one of the joint-holders of
any share shall be entitled to the delivery of certificate, if any, relating to such share or to receive
notice (which term shall be deemed to include all relevant documents) and any notice served on
or sent to such person shall be deemed service on all the joint-holders.

(e (i) Any one of two or more joint-holders may vote at any meeting either personally or by attorney
or by proxy in respect of such shares as if he were solely entitled thereto and if more than one of
such joint holders be present at any meeting personally or by proxy or by attorney then that one
of such persons so present whose name stands first or higher (as the case may be) on the register
in respect of such shares shall alone be entitled to vote in respect thereof.

(ii) Several executors or administrators of a deceased member in whose (deceased member) sole
name any share stands, shall for the purpose of this clause be deemed joint-holders.

® The provisions of these Articles relating to joint holders of shares shall mutatis mutandis apply to
any other securities including debentures of the Company registered in joint names.

The Company by ordinary resolution in general meeting may, upon the recommendation of the Board,

resolve -

@) that it is desirable to capitalize any part of the amount for the time being standing to the credit of
any of the Company’s reserve accounts, or to the credit of the profit and loss account, or otherwise
available for distribution; and

(b) that such sum be accordingly set free for distribution in the manner specified in clause (2) below
amongst the members who would have been entitled thereto, if distributed by way of dividend and
in the same proportions.

The sum aforesaid shall not be paid in cash but shall be applied, subject to the provision contained in clause

(3) below, either in or towards:

@) paying up any amounts for the time being unpaid on any shares held by such members
respectively;
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(b) paying up in full, unissued shares or other securities of the Company to be allotted and distributed,
credited as fully paid-up, to and amongst such members in the proportions aforesaid,;

(c) partly in the way specified in sub-clause (a) and partly in that specified in sub-clause (b).

A securities premium account and a capital redemption reserve account or any other permissible reserve
account may, for the purposes of this Article, be applied in the paying up of unissued shares to be issued to
members of the Company as fully paid bonus shares;

The Board shall give effect to the resolution passed by the Company in pursuance of these Article.
Whenever such a resolution as aforesaid shall have been passed, the Board shall -

@ make all appropriations and applications of the amounts resolved to be capitalized thereby, and
all allotments and issues of fully paid shares or other securities, if any; and

(b) generally do all acts and things required to give effect thereto.
The Board shall have power -

@ to make such provisions, by the issue of fractional certificates/coupons or by payment in cash or
otherwise as it thinks fit, for the case of shares or other securities becoming distributable in
fractions; and

(b) to authorize any person to enter, on behalf of all the members entitled thereto, into an agreement
with the Company providing for the allotment to them respectively, credited as fully paid-up, of
any further shares or other securities to which they may be entitled upon such capitalization, or as
the case may require, for the payment by the Company on their behalf, by the application thereto
of their respective proportions of profits resolved to be capitalized, of the amount or any part of
the amounts remaining unpaid on their existing shares.

Any agreement made under such authority shall be effective and binding on such members.

Notwithstanding anything contained in these Articles but subject to all applicable provisions of the Act or
any other Applicable Laws for the time being in force, the Company may purchase its own shares or other
specified securities.

All general meetings other than annual general meeting shall be called extraordinary general meeting.
The Board may, whenever it thinks fit, call an extraordinary general meeting.

General Meeting shall be called by giving not less than twenty one days’ notice, either in writing or through
electronic mode as prescribed under the Act, except as otherwise provided by law. For the purpose of
reckoning twenty one days’ notice, the day of sending the notice and the day of the Meeting shall not be
counted. The notice shall specify the place, date, day and hour of the Meeting and the business to be
transacted thereat. In the case of special business, an explanatory statement shall be annexed to the notice
in accordance with the provisions of Section 102 of the Act. Such notice shall be given in the manner
hereinafter mentioned or in such other manner, if any, as prescribed under the Act, to all the Members and
to the persons entitled to a share in the consequence of death or insolvency of a Member, and to such other
persons as specified under law.

Any accidental omission to give notice of a Meeting to, or the non-receipt of notice of a Meeting by, any
Member or other person entitled to receive such notice shall not invalidate the proceedings of the Meeting.

No business shall be transacted at any general meeting unless a Minimum required quorum as per Section
103 of the Companies Act, 2013 of members is present at the time when the meeting proceeds to business.

No business shall be discussed or transacted at any general meeting except election of Chairperson whilst
the chair is vacant.

The quorum for a general meeting shall be as provided in the Act.

If at any meeting no director is willing to act as Chairperson or if no director is present within fifteen
minutes after the time appointed for holding the meeting, the members present shall, by poll or
electronically, choose one of their members to be Chairperson of the meeting.
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On any business at any general meeting, in case of an equality of votes, whether on a show of hands or
electronically or on a poll, the Chairperson shall have a second or casting vote.

The Company shall cause minutes of the proceedings of every general meeting of any class of members or
creditors and every resolution passed by postal ballot to be prepared and signed in such manner as may be
prescribed by the Rules and kept by making within thirty days of the conclusion of every such meeting
concerned or passing of resolution by postal ballot entries thereof in books kept for that purpose with their
pages consecutively numbered.

There shall not be included in the minutes any matter which, in the opinion of the Chairperson of the
meeting —

@) is, or could reasonably be regarded, as defamatory of any person; or
(b) is irrelevant or immaterial to the proceedings; or
(©) is detrimental to the interests of the Company.

The Chairperson shall exercise an absolute discretion in regard to the inclusion or non-inclusion of any
matter in the minutes on the grounds specified in the aforesaid clause.

The minutes of the meeting kept in accordance with the provisions of the Act shall be evidence of the
proceedings recorded therein.

The book/binder containing the minutes of the proceedings of any general meeting of the Company or a
resolution passed by postal ballot shall:

a. be kept at the registered office of the Company; and
b. be open to inspection of any member without charge, during business hours on all working days.

Any member shall be entitled to be furnished, within the time prescribed by the Act, after he has made a
request in writing in that behalf to the Company and on payment of such fees as may be fixed by the Board,
with a copy of any minutes referred to in clause (1) above.

The Chairperson may, suo motu, adjourn the meeting from time to time and from place to place with the
consent of the members where quorum is present

No business shall be transacted at any adjourned meeting other than the business left unfinished at the
meeting from which the adjournment took place.

When a meeting is adjourned for thirty days or more, notice of the adjourned meeting shall be given as in
the case of an original meeting.

Save as aforesaid, and save as provided in the Act, it shall not be necessary to give any notice of an
adjournment or of the business to be transacted at an adjourned meeting.

Subject to any rights or restrictions for the time being attached to any class or classes of shares -
@) on a show of hands, every member present in person shall have one vote; and

(b) on a poll, the voting rights of members shall be in proportion to his share in the paid-up Equity
Share capital of the company.

A member may exercise his vote at a meeting by electronic means in accordance with the Act and shall
vote only once.

In the case of joint holders, the vote of the senior who tenders a vote, whether in person or by proxy, shall
be accepted to the exclusion of the votes of the other joint holders.

For this purpose, seniority shall be determined by the order in which the names stand in the register of
members.

A member of unsound mind, or in respect of whom an order has been made by any court having jurisdiction
in lunacy, may vote, whether on a show of hands or on a poll, by his committee or other legal guardian,
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and any such committee or guardian may, on a poll, vote by proxy. If any member be a minor, the vote in
respect of his share or shares shall be by his guardian or any one of his guardians.

Any business other than that upon which a poll has been demanded may be proceeded with, pending the
taking of the poll.

No member shall be entitled to vote at any general meeting unless all calls or other sums presently payable
by him in respect of shares in the Company have been paid or in regard to which the Company has exercised
any right of Lien.

A member is not prohibited from exercising his voting on the ground that he has not held his share or other
interest in the Company for any specified period preceding the date on which the vote is taken, or on any
other ground not being a ground set out in the preceding Article.

Any member whose name is entered in the register of members of the Company shall enjoy the same rights
and be subject to the same liabilities as all other members of the same class.

Any member entitled to attend and vote at a general meeting may do so either personally or through his
constituted attorney or through another person as a proxy on his behalf, for that meeting.

The instrument appointing a proxy and the power-of attorney or other authority, if any, under which it is
signed or a notarized copy of that power or authority, shall be deposited at the registered office of the
Company not less than 48 hours before the time for holding the meeting or adjourned meeting at which the
person named in the instrument proposes to vote, and in default the instrument of proxy shall not be treated
as valid.

An instrument appointing a proxy shall be in the form as prescribed in the Rules.

A vote given in accordance with the terms of an instrument of proxy shall be valid, notwithstanding the
previous death or insanity of the principal or the revocation of the proxy or of the authority under which
the proxy was executed, or the transfer of the shares in respect of which the proxy is given:

Provided that no intimation in writing of such death, insanity, revocation or transfer shall have been
received by the Company at its office before the commencement of the meeting or adjourned meeting at
which the proxy is used.

Unless otherwise determined by the Company in general meeting, the number of directors shall not be less
than 3 (three) and shall not be more than 15 (fifteen).

The following persons were the First Directors of the Company at the time of Incorporation:
1. Mr. Romesh Pandita
2. Mr. Shaji Thomas
The Directors shall not be required to hold any specific qualification shares in the Company.
The Board of Directors shall appoint the Chairperson of the Company.

The same individual may, at the same time, be appointed as the Chairperson as well as the Managing
Director of the Company.

The Board shall have the power to determine the directors whose period of office is or is not liable to
determination by retirement of directors by rotation.

The remuneration of the directors shall, in so far as it consists of a monthly payment, be deemed to accrue
from day-to-day.

The remuneration payable to the directors, including manager, if any, shall be determined in accordance
with and subject to the provisions of the Act by an ordinary resolution passed by the Company in general
meeting.

In addition to the remuneration payable to them in pursuance of the Act, the directors may be paid all
travelling, hotel and other expenses properly incurred by them-
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@) in attending and returning from meetings of the Board of Directors or any committee thereof or
general meetings of the Company; or

(b) in connection with the business of the Company.

Subject to the provisions of these Articles and the provisions of the Act, the Board may, decide to pay a
Director out of funds of the Company by way of sitting fees, within the ceiling prescribed under the Act, a
sum to be determined by the Board for each meeting of the Board or any committee or sub-committee
thereof attended by him in addition to his traveling, boarding and lodging and other expenses incurred

Subject to the provisions of the Act and these Articles, the Board of Directors, may from time to time,
appoint one or more of the Directors to be Managing Directors or other whole-time Director(s) of the
Company, for a term not exceeding five years at a time and may, from time to time, (subject to the
provisions of any contract between him or them and the Company) remove or dismiss him or them from
office and appoint another or others in his or their place or places and the remuneration of Managing or
Whole-Time Director(s) by way of salary and commission shall be in accordance with the relevant
provisions of the Act.

Subject to the provisions of the Act, the Board shall appoint Independent Directors, who shall have
appropriate experience and qualifications to hold a position of this nature on the Board.

Subject to the provisions of section 196, 197 and 188 read with Schedule V to the Act, the Directors shall
be paid such further remuneration, whether in the form of monthly payment or by a percentage of profit or
otherwise, as the Company in General meeting may, from time to time, determine and such further
remuneration shall be divided among the Directors in such proportion and in such manner as the Board
may, from time to time, determine and in default of such determination shall be divided among the Directors
equally or if so determined paid on a monthly basis.

Subject to the provisions of these Articles, and the provisions of the Act, if any Director, being willing,
shall be called upon to perform extra service or to make any special exertions in going or residing away
from the place of his normal residence for any of the purposes of the Company or has given any special
attendance for any business of the Company, the Company may remunerate the Director so doing either by
a fixed sum or otherwise as may be determined by the Director

All cheques, promissory notes, drafts, hundis, bills of exchange and other negotiable instruments, and all
receipts for monies paid to the Company, shall be signed, drawn, accepted, endorsed, or otherwise executed,
as the case may be, by such person and in such manner as the Board shall from time to time by resolution
determine.

Subject to the provisions of the Act, the Board shall have power at any time, and from time to time, to
appoint a person as an additional director, provided the number of the directors and additional directors
together shall not at any time exceed the maximum strength fixed for the Board by the Articles.

Such person shall hold office only up to the date of the next annual general meeting of the Company but
shall be eligible for appointment by the Company as a director at that meeting subject to the provisions of
the Act.

The Board may appoint an alternate director to act for a director (hereinafter in this Article called “the
Original Director”) during his absence for a period of not less than three months from India. No person
shall be appointed as an alternate director for an independent director unless he is qualified to be appointed
as an independent director under the provisions of the Act.

An alternate director shall not hold office for a period longer than that permissible to the Original Director
in whose place he has been appointed and shall vacate the office if and when the Original Director returns
to India

If the term of office of the Original Director is determined before he returns to India the automatic
reappointment of retiring directors in default of another appointment shall apply to the Original Director
and not to the alternate director.

If the office of any director appointed by the Company in general meeting is vacated before his term of
office expires in the normal course, the resulting casual vacancy may, be filled by the Board of Directors
at a meeting of the Board.
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The director so appointed shall hold office only up to the date upto which the director in whose place he is
appointed would have held office if it had not been vacated.

The management of the business of the Company shall be vested in the Board and the Board may exercise
all such powers, and do all such acts and things, as the Company is by the Memorandum or otherwise
authorized to exercise and do, and, not hereby or by the statute or otherwise directed or required to be
exercised or done by the Company in general meeting but subject nevertheless to the provisions of the Act
and other Applicable Laws and of the Memorandum and these Articles and to any regulations, not being
inconsistent with the Memorandum and these Articles or the Act, from time to time made by the Company
in general meeting provided that no such regulation shall invalidate any prior act of the Board which would
have been valid if such regulation had not been made.

The Board of Directors may meet for the conduct of business, adjourn and otherwise regulate its meetings,
as it thinks fit.

Provided, that the Board of Directors shall hold meetings at least once in every three months and at least
four times every calendar year.

The Chairperson or any one Director with the previous consent of the Chairperson may, or the company
secretary on the direction of the Chairperson shall, at any time, summon a meeting of the Board.

The quorum for a Board meeting shall be as provided in the Act.

The participation of directors in a meeting of the Board may be either in person or through video
conferencing or audio visual means or teleconferencing, as may be prescribed by the Rules or permitted
under Applicable Laws.

At least 7 (seven) Days’ written notice shall be given in writing to every Director by hand delivery or by
speed-post or by registered post or by facsimile or by email or by any other electronic means, either (i) in
writing, or (ii) by fax, e-mail or other approved electronic communication, receipt of which shall be
confirmed in writing as soon as is reasonably practicable, to each Director, setting out the agenda for the
meeting in reasonable detail and attaching the relevant papers to be discussed at the meeting and all
available data and information relating to matters to be discussed at the meeting except as otherwise agreed
in writing by all the Directors.

Save as otherwise expressly provided in the Act, questions arising at any meeting of the Board shall be
decided by a majority of votes.

In case of an equality of votes, the Chairperson of the Board, if any, shall have a second or casting vote.

The continuing directors may act notwithstanding any vacancy in the Board; but, if and so long as their
number is reduced below the quorum fixed by the Act for a meeting of the Board, the continuing directors
or director may act for the purpose of increasing the number of directors to that fixed for the quorum, or of
summoning a general meeting of the Company, but for no other purpose.

The Chairperson of the Company shall be the Chairperson at meetings of the Board. In his absence, the
Board may elect a Chairperson of its meetings and determine the period for which he is to hold office.

If no such Chairperson is elected, or if at any meeting the Chairperson is not present within fifteen minutes
after the time appointed for holding the meeting, the directors present may choose one of their members to
be Chairperson of the meeting

The Board may, subject to the provisions of the Act, delegate any of its powers to Committees consisting
of such member or members of its body as it thinks fit.

Any Committee so formed shall, in the exercise of the powers so delegated, conform to any regulations
that may be imposed on it by the Board.

The participation of directors in a meeting of the Committee may be either in person or through video
conferencing or audio visual means or teleconferencing, as may be prescribed by the Rules or permitted
under Applicable Laws.

A Committee may elect a Chairperson of its meetings unless the Board, while constituting a Committee,
has appointed a Chairperson of such Committee.
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If no such Chairperson is elected, or if at any meeting the Chairperson is not present within fifteen minutes
after the time allocated for holding the meeting, the members present may choose one of their members to
be Chairperson of the meeting.

A Committee may meet and adjourn as it thinks fit.

Questions arising at any meeting of a Committee shall be determined by a majority of votes of the members
present.

In case of an equality of votes, the Chairperson of the Committee shall have a second or casting vote.

All acts done in any meeting of the Board or of a Committee thereof or by any person acting as a director,
shall, notwithstanding that it may be afterwards discovered that there was some defect in the appointment
of any one or more of such directors or of any person acting as aforesaid, or that they or any of them were
disqualified or that his or their appointment had terminated, be as valid as if every such director or such
person had been duly appointed and was qualified to be a director.

Save as otherwise expressly provided in the Act, a resolution in writing, signed, whether manually or by
secure electronic mode, by a majority of the members of the Board or of a Committee thereof, for the time
being entitled to receive notice of a meeting of the Board or Committee, shall be valid and effective as if it
had been passed at a meeting of the Board or Committee, duly convened and held.

Subject to the provisions of the Act, -

A chief executive officer, manager, company secretary and chief financial officer may be appointed by the
Board for such term, at such remuneration and upon such conditions as it may think fit; and any chief
executive officer, manager, company secretary and chief financial officer so appointed may be removed by
means of a resolution of the Board; the Board may appoint one or more chief executive officers for its
multiple businesses.

A director may be appointed as chief executive officer, manager, company secretary or chief financial
officer.

The Company shall keep and maintain at its registered office all statutory registers namely, register of
charges, register of members, register of debenture holders, register of any other security holders, the
register and index of beneficial owners and annual return, register of loans, guarantees, security and
acquisitions, register of investments not held in its own name and register of contracts and arrangements
for such duration as the Board may, unless otherwise prescribed, decide, and in such manner and containing
such particulars as prescribed by the Act and the Rules.

The registers and copies of annual return shall be open for inspection during business hours on all working
days, at the registered office of the Company by the persons entitled thereto on payment, where required,
of such fees as may be fixed by the Board but not exceeding the limits prescribed by the Rules.

The Company may exercise the powers conferred on it by the Act with regard to the keeping of a foreign
register; and the Board may (subject to the provisions of the Act) make and vary such regulations as it may
think fit respecting the keeping of any such register.

The foreign register shall be open for inspection and may be closed, and extracts may be taken therefrom
and copies thereof may be required, in the same manner, mutatis mutandis, as is applicable to the register
of members.

The Company in general meeting may declare dividends, but no dividend shall exceed the amount
recommended by the Board but the Company in general meeting may declare a lesser dividend.

Subject to the provisions of the Act, the Board may from time to time pay to the members such interim
dividends of such amount on such class of shares and at such times as it may think fit.

Subject to the provisions of the Act, the Board may from time to time pay to the members such special
dividends of such amount on such class of shares and at such times as it may think fit.

The Board may, before recommending any dividend, set aside out of the profits of the Company such sums
as it thinks fit as a reserve or reserves which shall, at the discretion of the Board, be applied for any purpose
to which the profits of the Company may be properly applied, including provision for meeting
contingencies or for equalizing dividends; and pending such application, may, at the like discretion, either
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be employed in the business of the Company or be invested in such investments (other than shares of the
Company) as the Board may, from time to time, think fit.

The Board may also carry forward any profits which it may consider necessary not to divide, without
setting them aside as a reserve.

Subject to the rights of persons, if any, entitled to shares with special rights as to dividends, all dividends
shall be declared and paid according to the amounts paid or credited as paid on the shares in respect
whereof the dividend is paid, but if and so long as nothing is paid upon any of the shares in the Company,
dividends may be declared and paid according to the amounts of the shares.

No amount paid or credited as paid on a share in advance of calls shall be treated for the purposes of this
Article as paid on the share.

All dividends shall be apportioned and paid proportionately to the amounts paid or credited as paid on the
shares during any portion or portions of the period in respect of which the dividend is paid; but if any share
is issued on terms providing that it shall rank for dividend as from a particular date such share shall rank
for dividend accordingly.

The Board may deduct from any dividend payable to any member all sums of money, if any, presently
payable by him to the Company on account of calls or otherwise in relation to the shares of the Company.

The Board may retain dividends payable upon shares in respect of which any person is, under the
Transmission Clause hereinbefore contained, entitled to become a member, until such person shall become
a member in respect of such shares.

Any dividend, interest or other monies payable in cash in respect of shares may be paid by electronic mode
or by cheque or warrant sent through the post directed to the registered address of the holder or, in the case
of joint holders, to the registered address of that one of the joint holders who is first named on the register
of members, or to such person and to such address as the holder or joint holders may in writing direct.

Every such cheque or warrant shall be made payable to the order of the person to whom it is sent.

Payment in any way whatsoever shall be made at the risk of the person entitled to the money paid or to be
paid. The Company will not be responsible for a payment which is lost or delayed. The Company will be
deemed to having made a payment and received a good discharge for it if a payment using any of the
foregoing permissible means is made.

Any one of two or more joint holders of a share may give effective receipts for any dividends, bonuses or
other monies payable in respect of such share.

No dividend shall bear interest against the Company.

The waiver in whole or in part of any dividend on any share by any document shall be effective only if
such document is signed by the member (or the person entitled to the share in consequence of the death or
bankruptcy of the holder) and delivered to the Company and if or to the extent that the same is accepted
as such or acted upon by the Board.

Where the Company has declared a dividend but which has not been paid or claimed within thirty (30) days
from the date of declaration, the Company shall, within seven (7) days from the date of expiry of the said
period of thirty (30) days, transfer the total amount of dividend which remains unpaid or unclaimed, to a
special account to be opened by the Company in that behalf in any scheduled bank subject to the applicable
provisions of the Act and the Rules made thereunder.

The Company shall, within a period of ninety days of making any transfer of an amount, as stated above to
the unpaid dividend account, prepare a statement containing the names, their last known addresses and the
unpaid dividend to be paid to each person and place it on the website of the Company, if any, and also on
any other website approved by the Central Government for this purpose, in such form, manner and other
particulars as may be prescribed.

If any default is made in transferring the total amount referred to in sub-article (1) or any part thereof to the
unpaid dividend account of the Company, it shall pay, from the date of such default, interest on so much
of the amount as has not been transferred to the said account, at the rate of twelve per cent. per annum and
the interest accruing on such amount shall ensure to the benefit of the members of the company in
proportion to the amount remaining unpaid to them.
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Any money transferred to the unpaid dividend account of the Company which remains unpaid or unclaimed
for a period of seven (7) years from the date of such transfer, shall be transferred by the Company to the
Investor Education and Protection Fund established under section 125 of the Act. Any person claiming to
be entitled to an amount may apply to the authority constituted by the Central Government for the payment
of the money claimed.

All shares in respect of which dividend has not been paid or claimed for 7 (seven) consecutive years or
more shall be transferred by the Company in the name of the Investors Education and Protection Fund
subject to the provisions of the Act and Rules.

No unclaimed or unpaid dividend shall be forfeited by the Board until the claim becomes barred by
Applicable Laws.

The books of account and books and papers of the Company, or any of them, shall be open to the inspection
of directors in accordance with the applicable provisions of the Act and the Rules.

No member (not being a director) shall have any right of inspecting any books of account or books and
papers or document of the Company except as conferred by Applicable Laws or authorized by the Board.

Subject to the applicable provisions of the Act and the Rules made thereunder —

If the Company shall be wound up, the liquidator may, with the sanction of a special resolution of the
Company and any other sanction required by the Act, divide amongst the members, in specie or kind, the
whole or any part of the assets of the Company, whether they shall consist of property of the same kind or
not.

For the purpose aforesaid, the liquidator may set such value as he deems fair upon any property to be
divided as aforesaid and may determine how such division shall be carried out as between the members or
different classes of members.

The liquidator may, with the like sanction, vest the whole or any part of such assets in trustees upon such
trusts for the benefit of the contributories if he considers necessary, but so that no member shall be
compelled to accept any shares or other securities whereon there is any liability.

Subject to the provisions of the Act, every director, managing director, whole-time director, manager,
company secretary and other officer of the Company shall be indemnified by the Company out of the funds
of the Company, to pay all costs, losses and expenses (including travelling expense) which such director,
manager, company secretary and officer may incur or become liable for by reason of any contract entered
into or act or deed done by him in his capacity as such director, manager, company secretary or officer or
in any way in the discharge of his duties in such capacity including expenses.

Subject as aforesaid, every director, managing director, manager, company secretary or other officer of the
Company shall be indemnified against any liability incurred by him in defending any proceedings, whether
civil or criminal in which judgement is given in his favour or in which he is acquitted or discharged or in
connection with any application under applicable provisions of the Act in which relief is given to him by
the Court.

The Company may take and maintain any insurance as the Board may think fit on behalf of its present
and/or former directors and key managerial personnel for indemnifying all or any of them against any
liability for any acts in relation to the Company for which they may be liable but have acted honestly and
reasonably.

Every Director, Manager, Auditor, Treasurer, Trustee, Member of a Committee, Officer, Servant, Agent,
Accountant or other person employed in the business of the Company shall, if so required by the Directors,
before entering upon his duties, sign a declaration pleading himself to observe strict secrecy respecting all
transactions and affairs of the Company with the customers and the state of the accounts with individuals
and in matters relating thereto, and shall by such declaration pledge himself not to reveal any of the matter
which may come to his knowledge in the discharge of his duties except when required so to do by the
Directors or by any meeting or by a Court of Law and except so far as may be necessary in order to comply
with any of the provisions in these presents contained.

Wherever in the Act, it has been provided that the Company shall have any right, privilege or authority or
that the Company could carry out any transaction only if the Company is so authorized by its Articles, then
and in that case this Article authorizes and empowers the Company to have such rights, privileges or
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authorities and to carry out such transactions as have been permitted by the Act, without there being any
specific Article in that behalf herein provided.

At any point of time from the date of adoption of these Articles, if the Articles are or become contrary to
the provisions of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended from time to time (the “Listing Regulations”), the
provisions of the Listing Regulations shall prevail over the Articles to such extent and the Company shall
discharge all of its obligations as prescribed under the Listing Regulations, from time to time.
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SECTION XI: OTHER INFORMATION

MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION

The copies of the following contracts and documents which have been entered or are to be entered into by our Company (not
being contracts entered into in the ordinary course of business carried on by our Company) which are or may be deemed material
will be attached to the copy of the Red Herring Prospectus / Prospectus which will be delivered to the RoC for filing and are
also available on the website of our Company at www.alcobrew.com. Copies of the contracts, and also the documents for
inspection referred to hereunder, may be inspected at the Registered Office and Corporate Office between 10 a.m. and 5 p.m.
on all Working Days and will also be available at the website of our Company from date of the Red Herring Prospectus until
the Bid/Offer Closing Date, except for such contracts and documents that will be executed subsequent to the completion of the
Bid/Offer Closing Date.

A

1.

10.

Material Contracts for the Offer

Offer Agreement dated September 25, 2025 amongst our Company, the Promoter Selling Shareholder and the Book
Running Lead Manager.

Registrar Agreement dated September 25, 2025 amongst our Company, the Promoter Selling Shareholder and the
Registrar to the Offer.

Share Escrow Agreement dated [@] amongst the Promoter Selling Shareholder, our Company and the Share Escrow
Agent.

Cash Escrow and Sponsor Bank(s) Agreement dated [e] amongst our Company, the Promoter Selling Shareholder, the
Registrar to the Offer, the Book Running Lead Manager, and the Bankers to the Offer.

Syndicate Agreement dated [e] amongst our Company, the Promoter Selling Shareholder, the Book Running Lead
Manager, the Syndicate Members, and the Registrar to the Offer.

Underwriting Agreement dated [e] amongst our Company, the Promoter Selling Shareholder, the Registrar to the Offer
and the Underwriters.

Monitoring Agency Agreement dated [e®] amongst our Company and the Monitoring Agency.
Material Documents
Certified copies of the Memorandum and Atrticles of Association of our Company, as amended from time to time.

Certificate of incorporation dated December 10, 2002 issued to our Company by the Registrar of Companies, Delhi
and Haryana at New Delhi, pursuant to incorporation of our Company.

Fresh Certificate of incorporation dated March 10, 2022 issued to our Company by the Registrar of Companies, Delhi
and Haryana at New Delhi, pursuant to conversion from private limited company to a public limited company and
change of name from Alcobrew Distilleries India Private Limited” and ‘Alcobrew Distilleries India Limited’.

Resolution of the Board of Directors dated September 16, 2025, authorising the Offer and other related matters.

Resolution of Board of Directors dated September 22, 2025, taking on record the approval for the Offer for Sale by
the Promoter Selling Shareholder.

Shareholders’ resolution dated September 16, 2025, in relation to the Fresh Issue and other related matters.

Resolution of the Board of Directors and IPO Committee dated September 22, 2025 and September 25, 2025,
respectively approving this Draft Red Herring Prospectus.

Consent letter dated September 22, 2025 from the Promoter Selling Shareholder for participation in the Offer for Sale.

Copies of annual reports of our Company for financial year ending March 31, 2025, March 31, 2024 and March 31,
2023.

Consent dated September 25, 2025, from our Statutory Auditors, namely, S S Kothari Mehta & 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 Auditors, and in respect of their (i) examination report
dated September 16, 2025 on our Restated Financial Information; and (ii) their report dated September 25, 2025 on
the statement of special tax benefits, with respect to our Company.
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12.

13.

14.

15.

16.

17.

18.

19.
20.

21.
22.
23.
24.
25.
26.

The examination report dated September 16, 2025 of the Statutory Auditors on our Restated Financial Information.

The report dated September 25, 2025 of the Statutory Auditors on the statement of special tax benefits available to the
Company and its shareholders.

Consent letter dated September 24, 2025 from Vinay Jamra, Chartered Engineer to include his name as the Independent
Chartered Engineer as required under Section 26(1) of the Companies Act read with the SEBI ICDR Regulations and
as an “expert” as defined under Section 2(38) of the Companies Act, and such consent has not been withdrawn as of
the date of this Draft Red Herring Prospectus.

Consent dated September 23, 2025 from SIA and Associates, a practicing company secretary to include their name as
required under Section 26(5) of the Companies Act, 2013 in this Draft Red Herring Prospectus and as an ‘expert’ as
defined under Section 2(38) of Companies Act, 2013 in the capacity as a Practising Company Secretary, in relation to
the due diligence report.

Consent letters of the Directors, the Book Running Lead Manager, the Syndicate Members, Legal Counsel to our
Company as to Indian Law, Registrar to the Offer, Registrar to our Company, Bankers to the Company, Escrow
Collection Bank(s), Public Offer Bank(s), Refund Bank(s), Sponsor Bank(s), Company Secretary and Compliance
Officer, to act in their respective capacities.

Consent letter from Technopak Advisors Private Limited dated September 23, 2025 to rely on and reproduce part or
whole of the Technopak Report and include their name in this Draft Red Herring Prospectus.

Engagement letter dated April 29, 2025 entered into between the Company and Technopak Advisors Private Limited
with respect to the report titled “Industry Report on Alcobev Market in India”.

Certificate dated September 25, 2025 received from S S Kothari Mehta & Co. LLP, Chartered Accountants, bearing
firm registration number 000756N, on the key performance indicators.

Resolution dated September 22, 2025 of the Audit Committee approving the key performance indicators.

Trademark license agreement dated September 17, 2020 entered into between our Company and Davide Campari-
Milano N.V as amended by way of amended agreement dated June 6, 2023, March 31, 2025 and May 31, 2025.

Tripartite agreement dated July 31, 2025, among our Company, NSDL and the Registrar to our Company.
Tripartite agreement dated September 9, 2025, among our Company, CDSL and the Registrar to our Company.
Due diligence certificate dated September 25, 2025 addressed to SEBI from the Book Running Lead Manager.
In-principle listing approval dated [e], issued by BSE.

In-principle listing approval dated [e], issued by NSE.

Final observations letter dated [e] issued by SEBI.

Any of the contracts or documents mentioned in this Draft Red Herring Prospectus may be amended or modified at any time if
so required in the interest of our Company or if required by the other parties, without notice to the shareholders, subject to
compliance of the provisions contained in the Companies Act and other relevant laws.
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DECLARATION

I hereby certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, guidelines or regulations
issued by the Government of India or the guidelines, rules or regulations issued by the SEBI, established under Section 3
of the SEBI Act, 1992, as the case may be, have been complied with and no statement, disclosure or undertaking made in
this Draft Red Herring Prospectus is contrary to the provisions of the Companies Act, 2013, the SCRA, the SCRR, the
SEBI Act or the rules framed or guidelines or regulations issued thereunder, as the case may be. | further certify that all
the statements, disclosures and undertakings made in this Draft Red Herring Prospectus are true and correct.

SIGNED BY DIRECTOR OF OUR COMPANY

Romesh Pandita
Chairman and Managing Director

Place: Gurugram

Date: September 25, 2025
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DECLARATION

I hereby certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, guidelines or regulations
issued by the Government of India or the guidelines, rules or regulations issued by the SEBI, established under Section 3
of the SEBI Act, 1992, as the case may be, have been complied with and no statement, disclosure or undertaking made in
this Draft Red Herring Prospectus is contrary to the provisions of the Companies Act, 2013, the SCRA, the SCRR, the
SEBI Act or the rules framed or guidelines or regulations issued thereunder, as the case may be. | further certify that all
the statements, disclosures and undertakings made in this Draft Red Herring Prospectus are true and correct.

SIGNED BY DIRECTOR OF OUR COMPANY

Veena Pandita
Whole-Time Director

Place: Gurugram

Date: September 25, 2025
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DECLARATION

I hereby certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, guidelines or regulations
issued by the Government of India or the guidelines, rules or regulations issued by the SEBI, established under Section 3
of the SEBI Act, 1992, as the case may be, have been complied with and no statement, disclosure or undertaking made in
this Draft Red Herring Prospectus is contrary to the provisions of the Companies Act, 2013, the SCRA, the SCRR, the
SEBI Act or the rules framed or guidelines or regulations issued thereunder, as the case may be. | further certify that all
the statements, disclosures and undertakings in this Draft Red Herring Prospectus are true and correct.

SIGNED BY DIRECTOR OF OUR COMPANY

Arvind Kaul
Whole-Time Director

Place: Gurugram

Date: September 25, 2025
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DECLARATION

I hereby certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, guidelines or regulations
issued by the Government of India or the guidelines or regulations issued by the SEBI, established under Section 3 of the
SEBI Act, 1992, as the case may be, have been complied with and no statement made in this Draft Red Herring Prospectus
is contrary to the provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act 1956, the
Securities Contracts (Regulation) Rules, 1957, the SEBI Act, 1992 or the rules framed or guidelines or regulations
issued thereunder, as the case may be. I further certify that all the disclosures and statements in this Draft Red Herring
Prospectus are true and correct.

SIGNED BY DIRECTOR OF OUR COMPANY

Mukesh Goyal
Independent Director

Place: New Delhi

Date: September 25, 2025
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DECLARATION

I hereby certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, guidelines or regulations
issued by the Government of India or the guidelines or regulations issued by the SEBI, established under Section 3 of the
SEBI Act, 1992, as the case may be, have been complied with and no statement made in this Draft Red Herring Prospectus
is contrary to the provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act 1956, the
Securities Contracts (Regulation) Rules, 1957, the SEBI Act, 1992 or the rules framed or guidelines or regulations
issued thereunder, as the case may be. | further certify that all the disclosures and statements in this Draft Red Herring
Prospectus are true and correct.

SIGNED BY DIRECTOR OF OUR COMPANY

Susheel Bhat
Independent Director

Place: Rishikesh

Date: September 25, 2025
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DECLARATION

I hereby certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, guidelines or regulations
issued by the Government of India or the guidelines or regulations issued by the SEBI, established under Section 3 of the
SEBI Act, 1992, as the case may be, have been complied with and no statement made in this Draft Red Herring Prospectus
is contrary to the provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act 1956, the
Securities Contracts (Regulation) Rules, 1957, the SEBI Act, 1992 or the rules framed or guidelines or regulations
issued thereunder, as the case may be. | further certify that all the disclosures and statements in this Draft Red Herring
Prospectus are true and correct.

SIGNED BY DIRECTOR OF OUR COMPANY

Sanjeev Kapoor
Independent Director

Place: New Delhi

Date: September 25, 2025
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DECLARATION

I hereby certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, guidelines or regulations
issued by the Government of India or the guidelines or regulations issued by the SEBI, established under Section 3 of the
SEBI Act, 1992, as the case may be, have been complied with and no statement made in this Draft Red Herring Prospectus
is contrary to the provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act 1956, the
Securities Contracts (Regulation) Rules, 1957, the SEBI Act, 1992 or the rules framed or guidelines or regulations
issued thereunder, as the case may be. | further certify that all the disclosures and statements in this Draft Red Herring
Prospectus are true and correct.

SIGNED BY CHIEF FINANCIAL OFFICER

Nagendra Pratap Singh
Chief Financial Officer

Place: Gurugram

Date: September 25, 2025
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DECLARATION

I, Romesh Pandita, in my capacity as a Promoter Selling Shareholder, hereby certify that all statements, disclosures and
undertakings made or confirmed by me in this Draft Red Herring Prospectus in relation to myself as a Promoter Selling
Shareholder and my respective portion of the Offered Shares are true and correct. | assume no responsibility as a Promoter
Selling Shareholder, for any other statements, disclosures and undertaking including, any of the statements made or
confirmed by or relating to our Company or any other Selling Shareholder or any other person(s) in this Draft Red Herring
Prospectus.

SIGNED BY THE PROMOTER SELLING SHAREHOLDER

Romesh Pandita
Promoter Selling Shareholder

Date: September 25, 2025

Place: Gurugram
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