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DETAILS OF OFFER TO THE PUBLIC  

TYPE FRESH ISSUE 

SIZE(1) 

OFFER FOR 

SALE SIZE 

TOTAL OFFER 

SIZE 

ELIGIBILITY AND RESERVATION AMONG QIBs, 

NIIs AND RIIs  

Fresh Issue and 

Offer for Sale 

Up to [ǒ] Equity 

Shares of face value 

of 5 each 

aggregating up to  

1,050.00 million 

Up to 7,055,315 

Equity Shares of 

face value of 5 

each aggregating 

up to [ǒ] 

million 

Up to [ǒ] Equity 

Shares of face value of 

5 each aggregating 

up to  [ǒ] million 

The Offer is being made pursuant to Regulation 6(2) of the 

Securities and Exchange Board of India (Issue of Capital 

and Disclosure Requirements) Regulations, 2018, as 

amended (ñSEBI ICDR Regulationsò), as our Company 

does not fulfill the requirements under Regulations 6(1)(a) 

and 6(1)(b) of the SEBI ICDR Regulations. For further 

details, see ñOther Regulatory and Statutory Disclosures ï 

Eligibility for the Offerò on page 333. For details in relation 

to share reservation among QIBs, NIBs and Retail RIIs, see 

ñOffer Structureò on page 347. 

DETAILS OF THE SELLING SHAREHOLDERS, OFFER FOR SALE AND WEIGHTED AVERAGE COST OF ACQUISITION  

PER EQUITY SHARE 

Name of the Selling 

Shareholders 

Type of Selling 

Shareholders 

Maximum number of Offered Shares/ 

Amount (  in million) 

Weighted average cost of 

acquisition per Equity Share  
(in )^ 

Milklane Holding Pte. Ltd. Promoter Selling 

Shareholder 

Up to 6,618,235 Equity Shares of face value of 

5 each aggregating up to [ǒ] million 

70.81 

Mahyco Private Limited Corporate Selling 

Shareholder 

Up to 437,080 Equity Shares of face value of 

5 each aggregating up to [ǒ] million 

0.89 

^As certified by Rathi Rathi and Co., Chartered Accountants (FRN No. 135143W), by way of their certificate dated June 29, 2026. 

RISKS IN RELATION TO THE FIRST OFFER  

This being the first public issue of Equity Shares of our Company, there has been no formal market for the Equity Shares of our Company. 

The face value of the Equity Shares is 5 each. The Floor Price, the Cap Price and the Offer Price, as determined by our Company, in 

consultation with the book running lead manager, appointed in relation to the Offer (ñBRLMò), on the basis of the assessment of market 

demand for the Equity Shares by way of the Book Building Process, in accordance with the SEBI ICDR Regulations, and as stated in ñBasis 

for Offer Priceò on page 101, should not be considered to be indicative of the market price of the Equity Shares after the Equity Shares are 

listed. No assurance can be given regarding an active or sustained trading in the Equity Shares or regarding the price at which the Equity Shares 

will be traded after listing. 
GENERAL RISK  

Investments in equity and equity-related securities involve a degree of risk and Bidders should not invest any funds in the Offer unless they 

can afford to take the risk of losing their entire investment. Bidders are advised to read the risk factors carefully before taking an investment 

decision in the Offer. For taking an investment decision, Bidders must rely on their own examination of our Company and the Offer, including 

the risks involved. The Equity Shares in the Offer have not been recommended or approved by the Securities and Exchange Board of India 

(ñSEBIò), nor does SEBI guarantee the accuracy or adequacy of the contents of this Draft Red Herring Prospectus. Specific attention of the 

Bidders is invited to ñRisk Factorsò on page 17 
ISSUERôS AND SELLING SHAREHOLDERSô ABSOLUTE RESPONSIBILITY  

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red Herring Prospectus contains 

all information with regard to our Company and the Offer, which is material in the context of the Offer, that the information contained in this 

Draft Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and 

intentions expressed herein are honestly held and that there are no other facts, the omission of which makes this Draft Red Herring Prospectus 

as a whole or any of such information or the expression of any such opinions or intentions, misleading in any material respect. Each of the 

Selling Shareholders, severally and not jointly, accepts responsibility for and confirms only the statements expressly made by the respective 

Selling Shareholder in this Draft Red Herring Prospectus to the extent of information specifically pertaining to itself as a Selling Shareholder 

and its respective portion of the Offered Shares and assume responsibility that such statements are true and correct in all material respects and 

not misleading in any material respect. Each of the Selling Shareholders, severally and not jointly, assumes no responsibility, as a Selling 



 

 

Shareholder, for any other statement in this Draft Red Herring Prospectus, including, inter alia, any of the statements made by or relating to 

our Company or our Companyôs business or any other Selling Shareholder or any other person(s). 
LISTING  

The Equity Shares offered through the Red Herring Prospectus are proposed to be listed on the stock exchanges, being BSE Limited (ñBSEò) 

and National Stock Exchange of India Limited (ñNSE, and together with the BSE, the ñStock Exchangesò). For the purposes of the Offer, the 

Designated Stock Exchange shall be [ǒ].  
DETAILS OF THE BOOK RUNNING LEAD MANAGER   

NAMES AND LOGO OF THE BRLM   CONTACT 

PERSON(S) 

TELEPHONE AND E - MAIL  

 

InCred Capital Wealth Portfolio 

Managers Private Limited(5) 

Mayank Jain Tel: +91 22 4161 1500 

E-mail:  innoterra.ipo@incredcapital.com 

REGISTRAR TO THE OFFER   

NAME OF REGISTRAR  CONTACT PERSON TELEPHONE AND E - MAIL  

 
KFin Technologies Limited 

 

M. Murali Krishna  

Tel: +91 40 6716 2222 /1800 309 4001 

E-mail: innoterra.ipo@kfintech.com 

BID/ OFFER PERIOD 

ANCHOR INVESTOR BID/OFFER 

PERIOD(2) 

[ǒ] BID/ OFFER OPENS 

ON(2) 

[ǒ] BID/ OFFER CLOSES ON(3)(4)
 [ǒ] 

(1) Our Company, in consultation with the BRLM, may consider a Pre-IPO Placement, aggregating up to  210.00 million, prior to filing of the Red Herring Prospectus with 

the RoC. The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the 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 Securities Contracts (Regulation) 
Rules, 1957, as amended. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of the Offer, our Company shall 

appropriately intimate the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our Company may 

proceed with the Offer or the Offer may be successful and will result into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such 
intimation to the subscribers to the Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus and Prospectus. 

Our Company shall also ensure that the Pre-IPO Placement, if undertaken, is reported to the stock exchanges within 24 hours of such Pre-IPO Placement (in part or entirety). 
(2) Our Company, in consultation with the BRLM, may consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor Investor Bid/Offer 

Period shall be one Working Day prior to the Bid/Offer Opening Date. 

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

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

(5) Pursuant to the order passed by NCLT, Mumbai, dated March 24, 2026 approving composite scheme of arrangement, the merchant banking business of InCred Capital 
Wealth Portfolio Managers Private Limited is proposed to be demerged and consequently merged into InCred Capital Financial Services Limited, subject to receipt of 

necessary regulatory and other approvals.  
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INITIAL PUBLIC OFFERING OF UP TO [ǒ] EQUITY SHARES OF FACE VALUE OF  5 EACH (ñEQUITY SHARESò) OF INNOTERRA  LIMITED  (FORMERLY KNOWN AS MILKLANE DAIRY SERVICES PRIVATE LIMITED  AND 

INNOTERRA PRIVATE LIMITED ) ( ñCOMPANYò OR THE ñISSUERò) FOR CASH AT A PRICE OF  [ǒ] PER EQUITY SHARE INCLUDING A SECURITIES PREMIUM OF  [ǒ] PER EQUITY SHARE (THE ñOFFER PRICEò) 

AGGREGATING UP TO [ǒ] MILLION (THE ñOFFERò). THE OFFER COMPRISES OF A FRESH ISSUE OF UP TO [ǒ] EQUITY SHARES OF FACE VALUE OF  5 EACH BY OUR COMPANY AGGREGATING UP TO  1,050.00 

MILLION (THE ñFRESH ISSUEò) AND AN OFFER FOR SALE OF UP TO 7,055,315 EQUITY SHARES OF FACE VALUE OF  5 EACH AGGREGATING  UP TO [ǒ] MILLION COMPRISING OF UP TO 6,618,235 EQUITY SHARES 

OF FACE VALUE OF  5 EACH AGGREGATING  UP TO [ǒ] MILLION BY MILKLANE HOLDING PTE. LTD.  AND UP TO 437,080 EQUITY SHARES OF FACE VALUE OF  5 EACH AGGREGATING UP TO [ǒ] MILLION BY 

MAHYCO PRIVATE LIMITED (COLLECTIVELY, THE ñSELLING SHAREHOLDERSò). 

OUR COMPANY, IN CONSULTATION WITH THE BRLM, MAY CONSIDER A PRE-IPO PLACEMENT  OF EQUITY SHARES, AT ITS DISCRETION AGGREGATING UP TO  210.00 MILLION  AS PERMITTED UNDER 

APPLICABLE LAWS PRIOR TO THE FILING OF THE RED HERRING PROSPECTUS WITH THE ROC. THE PRE -IPO PLACEMENT, IF UNDERTAKEN, WILL BE AT A PRICE TO BE DECIDED BY OUR COMPANY, IN 

CONSULTATION WITH THE 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  SECURITIES CONTRACTS (REGULATION) RULES, 1957. 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 RE SULT 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. OUR COMPANY SHALL ALSO ENSURE THAT THE PRE -IPO PLACEMENT, IF UNDERTAKEN , IS REPORTED TO THE STOCK 

EXCHANGES WITHIN 24 HOURS OF SUCH PRE-IPO PLACEMENT (IN PART OR ENTIRETY).   

THE FACE VALUE OF EQUITY SHARES IS 5 EACH. THE OFFER SHALL CONSTITUTE [ ǒ]% OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY. THE OFFER PRICE IS [ǒ] TIMES THE FACE 

VALUE OF THE EQUITY SHARES.  THE PRICE BAND AND THE MINIMUM BID LOT WILL BE DECIDED BY OUR COMPANY IN CONSULTATION WITH THE BRLM, AND WILL BE ADVERTISED I N ALL EDITIONS OF 

[ǒ] (A WIDELY CIRCULATED ENGLISH NATIONAL DAILY NEWSPAPER), ALL EDITIONS OF [ǒ] (A WIDELY CIRCULATED HINDI NATIONAL DAILY NEWSPAPER), AND [ǒ] EDITIONS OF [ǒ] (A WIDELY CIRCULATED 

MARATHI DAILY NEWSPAPER, MARATHI BEING THE REGIONAL LANGUAGE OF MAHARASHTRA WHERE OUR REGISTERED OFFICE IS LOCATED), AT LEAST TWO WORKING DAYS PRIOR TO THE BID/ OFFER 

OPENING DATE AND SHALL BE MADE AVAILABLE TO THE STOCK EXCHANGES FOR UPLOADING ON THEIR RESPECTIVE WEBSITES, IN ACCORDANCE WIT H THE SEBI ICDR REGULATIONS.  

In case of any revision in the Price Band, the Bid/ Offer Period shall be extended for at least three additional Working Days after such revision of the Price Band, subject to the Bid/ Offer Period not exceeding 10 Working Days. In cases of force majeure, 
banking strike or similar unforeseen circumstances, our Company, in consultation with the BRLM may, for reasons to be recorded in writing, extend the Bid/ Offer Period for a minimum of one Working Day, subject to the Bid/ Offer Period not exceeding 

10 Working Days. Any revision in the Price Band, and the revised Bid/ Offer Period, if applicable, shall be widely disseminated by notification to the Stock Exchanges, by issuing a public notice and also by indicating the change on the websites of the 

BRLM and at the terminals of the Members of the Syndicate and by intimation to Self-Certified Syndicate Banks (ñSCSBsò), other Designated Intermediaries and Sponsor Bank(s), as applicable. 

This is an Offer in terms of Rule 19(2)(b) of the SCRR read with Regulation 31 of the SEBI ICDR Regulations. This Offer is being made through the Book Building Process in compliance with Regulation 6(2) of the SEBI ICDR Regulations wherein not 
less than 75% of the Offer shall be available for allocation on a proportionate basis to Qualified Institutional Buyers (ñQIBsò and such portion the ñQIB Portionò) 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 (ñAnchor Investor Portionò), of which, up to 40% of the Anchor Investor Portion shall be reserved in the following manner: (a) up to 33.33% shall 

be reserved for domestic Mutual Funds; and (b) up to 6.67% shall be reserved for Life Insurance Companies and Pension Funds, subject to valid Bids being received from domestic Mutual Funds, Life Insurance Companies and Pension Funds at or above 
the price at which Equity Shares will be allocated to Anchor Investors (ñAnchor Investor Allocation Priceò), in accordance with the SEBI ICDR Regulations. In the event of under-subscription or non-allocation in the Anchor Investor Portion, the balance 

Equity Shares shall be added to the QIB Portion (excluding the Anchor Investor Portion) (ñNet QIB Portionò). Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate basis to Mutual Funds only and the remainder of the Net 

QIB Portion shall be available for allocation on a proportionate basis to all QIBs including Mutual Funds, subject to valid Bids being received at or above the Offer Price. If at least 75% of the Net Offer cannot be Allotted to QIBs, then the entire Bid 

Amount (as defined hereinafter) will be refunded forthwith. However, if the aggregate demand from Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity Shares available for allocation in the Mutual Fund Portion will be added to the 
remaining QIB Portion for proportionate allocation to QIBs. Further, not more than 15% of the Net Offer shall be available for allocation to NIBs of which (a) one third portion shall be reserved for Bidders with application size of more than 0.20 million 

and up to 1.00 million; and (b) two-thirds of the portion shall be reserved for Bidders with application size of more than 1.00 million, provided that the unsubscribed portion in either of such sub-categories may be allocated to Bidders in other sub-category 

of the NIBs in accordance with SEBI ICDR Regulations, subject to valid Bids being received at or above the Offer Price. Further, not more than 10% of the Net Offer shall be available for allocation to Retail Individual Bidders (ñRIBò) in accordance with 
the SEBI ICDR Regulations, subject to valid Bids being received from them at or above the Offer Price. All Bidders (except Anchor Investors) shall mandatorily participate in this Offer only through the Application Supported by Blocked Amount (ñASBAò) 

process by providing details of their respective ASBA accounts (including UPI ID (defined hereinafter) in case of UPI Bidders (defined hereinafter) using the UPI Mechanism (defined hereinafter)), in which case the corresponding Bid Amounts will be 

blocked by the SCSBs or under the UPI Mechanism, as applicable to participate in the Offer. Anchor Investors are not permitted to participate in the Anchor Investor Portion of the Offer through the ASBA process. For details, see ñOffer Procedureò on 

page 350.  

RISKS IN RELATION TO FIRST OFFER  

This being the first public offer of Equity Shares of our Company, there has been no formal market for the Equity Shares. The face value of the Equity Shares is 5 each. The Floor Price, the Cap Price and the Offer Price, as determined by our Company, 

in consultation with the BRLM in relation to the Offer, on the basis of the assessment of market demand for the Equity Shares by way of the Book Building Process, in accordance with the SEBI ICDR Regulations and as stated in ñBasis for Offer Priceò 

on page 101, should not be considered to be indicative of the market price of the Equity Shares after such Equity Shares are listed. No assurance can be given regarding an active and/ or sustained trading in the Equity Shares nor regarding the price at which 
the Equity Shares will be traded after listing. 

GENERAL RISK  

Investments in equity and equity-related securities involve a degree of risk and Bidders should not invest any funds in the Offer unless they can afford to take the risk of losing their entire investment. Bidders are advised to read the risk factors carefully 

before taking an investment decision in the Offer. For taking an investment decision, Bidders must rely on their own examination of our Company and the Offer, including the risks involved. The Equity Shares in the Offer have not been recommended or 

approved by the Securities and Exchange Board of India (ñSEBIò), nor does SEBI guarantee the accuracy or adequacy of the contents of this Draft Red Herring Prospectus. Specific attention of the Bidders is invited to ñRisk Factorsò on page 17. 

ISSUERôS AND SELLING SHAREHOLDERSô ABSOLUTE RESPONSIBILITY  

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red Herring Prospectus contains all information with regard to our Company and the Offer, which is material in the context of the Offer, that the 

information contained in this Draft Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly held and that there are no other facts, the 

omission of which makes this Draft Red Herring Prospectus as a whole or any of such information or the expression of any such opinions or intentions, misleading in any material respect. Each of the Selling Shareholders, severally and not jointly, accepts 
responsibility for and confirms only the statements expressly made by such Selling Shareholder in this Draft Red Herring Prospectus to the extent of information specifically pertaining to itself as a Selling Shareholder and its respective portion of the Offered 

Shares and assume responsibility that such statements are true and correct in all material respects and not misleading in any material respect. Each of the Selling Shareholders, severally and not jointly, assumes no responsibility, as a Selling Shareholder, 

for any other statement in this Draft Red Herring Prospectus, including, inter alia, any of the statements made by or relating to our Company or our Companyôs business or any other Selling Shareholder or any other person(s). 

LISTING  

The Equity Shares offered through the Red Herring Prospectus are proposed to be listed on the Stock Exchanges. Our Company has received in-principle approvals from BSE and NSE for listing of the Equity Shares pursuant to their letters dated [ǒ] and 
[ǒ], respectively. For the purposes of the Offer, [ǒ] shall be the Designated Stock Exchange. A signed copy of the Red Herring Prospectus and the Prospectus shall be filed with the RoC in accordance with Section 26(4) and Section 32 of the Companies 

Act, 2013. For further details, see ñMaterial Contracts and Documents for Inspectionò on page 395. 
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SECTION I ï GENERAL  

DEFINITIONS AND ABBREVIATIONS  

Unless the context otherwise indicates or implies or unless otherwise specified, the following terms and abbreviations have the 

following meanings in this Draft Red Herring Prospectus, and references to any statute, legislations, rules, guidelines, 

regulations, circulars, notifications, clarifications, directions, or policies shall include any amendments, clarifications, 

modifications, replacements or re-enactments thereto, from time to time and any reference to a statutory provision shall include 

any subordinate legislation made from time to time under that provision. Further, the Offer related terms used but not defined 

in this Draft Red Herring Prospectus shall have the meanings ascribed to such terms under the General Information Document 

(as defined hereinafter). In case of any inconsistency between the definitions given below and the definitions contained in the 

General Information Document (as defined hereinafter), the definitions given below shall prevail. 

Unless the context otherwise indicates, all references to ñthe Companyò, and ñour Companyò, are references to Innoterra 

Limited (formerly known as MilkLane Dairy Services Private Limited and Innoterra Private Limited), a public limited company 

incorporated in India under the Companies Act, 2013 with its Registered Office at Office no. 805, 8th floor, Platinum Techno 

Park, Sector 30A, Vashi, Navi Mumbai 400 703, Maharashtra, India. Furthermore, unless the context otherwise indicates, all 

references to the terms ñweò, ñusò and ñourò are to our Company (as defined hereinafter). 

The words and expressions used in this Draft Red Herring Prospectus but not defined herein, shall have, to the extent 

applicable, the meanings ascribed to such terms under the Companies Act, 2013, the SEBI ICDR Regulations, the SCRA, the 

SCRR, SEBI Listing Regulations, the SEBI Act, the Depositories Act or the rules and regulations made thereunder, as 

applicable. Notwithstanding the foregoing, the terms used in ñObjects of the Offerò, ñBasis for Offer Priceò, ñStatement of 

Special Tax Benefitsò, ñOur Businessò, ñIndustry Overviewò, ñKey Regulations and Policiesò, ñHistory and Certain 

Corporate Mattersò, ñRestated Financial Informationò, ñFinancial Indebtednessò, ñOutstanding Litigation and Material 

Developmentsò, ñGovernment and Other Approvalsò, ñRestrictions on Foreign Ownership of Indian Securitiesò, ñOther 

Regulatory and Statutory Disclosuresò and ñDescription of Equity Shares and Terms of our Articles of Associationò on pages 

85, 101, 108, 170, 112, 197, 205, 233, 321, 323, 327, 370, 332 and 372, respectively, shall have the meanings ascribed to such 

terms in the relevant sections. 

Company related terms  

Term Description 

1Lattice Lattice Technologies Private Limited 

1Lattice Report Report titled ñAgritech Industry Reportò dated June 29, 2026 prepared by Lattice Technologies Private 

Limited, commissioned and paid for by our Company exclusively in connection with the Offer pursuant to 

the engagement letter dated February 3, 2026 and is available on the website of our Company at 

www.innoterra.in/investor/ 

Articles or Articles of 

Association or AoA 

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

Audit Committee The audit committee of our Board, as described in ñOur Management ï Committees of the Board ï Audit 

Committeeò on page 216. 

Auditors or Statutory 

Auditors 

The current statutory auditors of our Company, namely, S H B A & CO LLP, Chartered Accountants (formerly 

known as Bathiya & Associates LLP) 

Board or Board of Directors The board of directors of our Company, as described in ñOur Management ï Board of Directorsò on page 

211. 

Chairman and Independent 

Director 

The chairman and independent director of our Company, being Pradeep Kumar Parakh. For further details, 

see, ñOur Managementò on page 211. 

Chief Financial Officer or 

CFO 

The chief financial officer of our Company, Jaykumar Shankar. For further details, see, ñOur Managementò 

on page 211. 

Committee(s) Duly constituted committee(s) of our Board. For further details, see ñOur Management ï Committees of our 

Boardò on page 216. 

Company Secretary and 

Compliance Officer 

The company secretary and compliance officer of our Company, being Akash Shetty. For further details, see 

ñOur Managementò on page 211. 

Corporate Office The corporate office of our Company situated at A Block, 2nd Floor DSU Innovation Campus, Kudlu Gate, 

Hosur Road, Bengaluru 560 068, Karnataka, India 

Corporate Promoters Milk lane Holding Pte. Ltd. and Innoterra AG  

Director(s) The director(s) on our Board as described in ñOur Management ï Board of Directorsò on page 211. 

Dividend Distribution 

Policy 

The dividend distribution policy approved and adopted by our Board on June 23, 2026. 

Equity Shares The equity shares of face value of  5 each of our Company. 

Group Company (ies) Companies (other than Promoters) with which there were related party transactions during the period as 

covered by the Restated Financial Information, as covered under relevant accounting standards (i.e., Ind AS 

24) and other companies as have been considered material by our Board in accordance with the Materiality 

Policy as described in ñOur Group Companiesò on page 330. 
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Term Description 

Holding Company Milklane Holding Pte. Ltd., in accordance with section 2(46) of the Companies Act 

Independent Director(s) The independent director(s) of our Company, as disclosed in ñOur Managementò on page 211 

Individual Promoters The individual promoters of our Company, being Francisco Fernandez and Urs Berthold Wietlisbach 

IPO Committee  The IPO Committee of our Board 

Key Managerial Personnel/ 

KMP 

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI ICDR Regulations 

and Section 2(51) of the Companies Act, 2013 and as disclosed in ñOur Management ï Key Managerial 

Personnel and Senior Management ï Key Managerial Personnelò on page 223. 

Corporate Selling 

Shareholder 

Mahyco Private Limited (formerly known as Harirani Investments & Trading Private Limited and Mahyco 

Grow Finance Private Limited) 

Managing Director The managing director of our Company, Harish Sharma. For further details, see ñOur Managementò on page 

211. 

Materiality Policy The policy adopted by our Board at its meeting held on June 23, 2026 for the purposes of identification and 

disclosure of Group Companies, disclosure of material outstanding litigation involving our Company, 

Directors, Promoter, Key Managerial Personnel, Senior Management and Group Companies and outstanding 

dues to material creditors, in accordance with the disclosure requirements under the SEBI ICDR Regulations. 

Memorandum of 

Association/ MoA 

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

Nomination and 

Remuneration Committee 

The nomination and remuneration committee of our Board, as described in ñOur Management ï Committees 

of our Board ï Nomination and Remuneration Committeeò on page 219. 

Non-Executive Director(s) The non-executive director(s) as described in the section ñOur Management ï Board of Directorsò on page 

211. 

Promoters Collectively, the Corporate Promoters and the Individual Promoters. See, ñOur Promoter and Promoter 

Groupò on page 226. 

Promoter Group The individuals and entities constituting the promoter group of our Company in terms of Regulation 2(1)(pp) 

of the SEBI ICDR Regulations. See, ñOur Promoter and Promoter Groupò on page 226. 

Promoter Selling 

Shareholder 

Milk lane Holding Pte. Ltd. 

Registered Office The registered office of our Company situated at Office no. 805, 8th floor, Platinum Techno Park, Sector 30A, 

Vashi, Navi Mumbai 400 703, Maharashtra, India 

Registrar of Companies or 

RoC 

Registrar of Companies, Mumbai ï II at Navi Mumbai  

Restated Financial 

Information / Restated 

Financial Statements 

Restated financial information of our Company comprising the restated statement of assets and liabilities as 

at the nine month period ended December 31, 2025 and for the financial years ended 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 period 

ended December 31, 2025 and for the years ended March 31, 2025, March 31, 2024 and March 31, 2023, the 

material accounting policies and other explanatory information and notes, as approved by our Board. 

Selling Shareholder(s) Collectively, the Promoter Selling Shareholder and Corporate Selling Shareholder 

Senior Management The members of the senior management of our Company in terms of Regulation 2(1)(bbbb) of the SEBI ICDR 

Regulations and as disclosed in ñOur Management ï Key Managerial Personnel and Senior Management ï 

Senior Managementò on page 223. 

Shareholders The holders of Equity Shares of our Company from time to time. 

Stakeholdersô Relationship 

Committee 

The stakeholdersô relationship committee of our Board as described in ñOur Managementï Committees of our 

Board ï Stakeholdersô Relationship Committeeò on page 220. 

Ultimate Holding Company Innoterra AG 

 

Offer related terms 

Term Description 

Abridged Prospectus The memorandum containing such salient features of prospectus as may be specified by SEBI in this regard 

Acknowledgement Slip The slip or document issued by the relevant Designated Intermediary(ies) to a Bidder as proof of registration 

of the Bid cum Application Form 

Allot or Allotment or 

Allotted 

Unless the context otherwise requires, allotment (in case of the Fresh Issue) or transfer (in case of the Offered 

Shares pursuant to the Offer for Sale), of the Equity Shares pursuant to the Offer to the successful Bidders 

Allotment Advice A note or advice or intimation of Allotment sent to the successful Bidders who have been or are to be Allotted 

Equity Shares after the Basis of Allotment has been approved by the Designated Stock Exchange  

Allottee A successful Bidder to whom the Equity Shares are Allotted 

Anchor Investor A QIB, applying under the Anchor Investor Portion in accordance with the requirements specified in the SEBI 

ICDR Regulations and the Red Herring Prospectus and who has Bid for an amount of at least  100.00 million 

Anchor Investor Allocation 

Price 

The price at which Equity Shares will be allocated to the Anchor Investors in terms of the Red Herring 

Prospectus and the Prospectus, which will be decided by our Company, in consultation with the Book Running 

Lead Manager on the Anchor Investor Bid/Offer Period, the price of which will be equal to or higher than the 

Offer Price but not higher than the Cap Price 

Anchor Investor 

Application Form 

The application form used by an Anchor Investor to make a Bid in the Anchor Investor Portion in accordance 

with the requirements specified under the SEBI ICDR Regulations and which will be considered as an 

application for Allotment in terms of the Red Herring Prospectus and the Prospectus 
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Term Description 

Anchor Investor Bid/Offer 

Period 

One Working Day prior to the Bid/ Offer Opening Date, on which Bids by Anchor Investors shall be 

submitted, prior to and after which the Book Running Lead Manager will not accept any Bids from Anchor 

Investors, and allocation to Anchor Investors shall be completed 

Anchor Investor Offer Price The final price at which the Equity Shares will be Allotted to the Anchor Investors in terms of the Red Herring 

Prospectus and the Prospectus, the price of which will be equal to or higher than the Offer Price but not higher 

than the Cap Price. 

 

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

Lead Manager, in terms of the Red Herring Prospectus and the Prospectus 

Anchor Investor Pay-in 

Date 

With respect to Anchor Investor(s), the Anchor Investor Bid/ Offer Period, and in the event the Anchor 

Investor Allocation Price is lower than the Anchor Investor Offer Price, not later than two Working Days after 

the Bid/ Offer Closing Date 

Anchor Investor Portion Up to 60% of the QIB Portion which may be allocated by our Company, in consultation with the Book 

Running Lead Manager, to the Anchor Investors on a discretionary basis in accordance with the SEBI ICDR 

Regulations. 

 

Of the Anchor Investor Portion, 40% shall be reserved in the following manner: (a) up to 33.33% shall be 

reserved for domestic Mutual Funds; and (b) up to 6.67% shall be reserved for Life Insurance Companies and 

Pension Funds, subject to valid Bids being received from domestic Mutual Funds, Life Insurance Companies 

and Pension Funds at or above the Anchor Investor Allocation Price, in accordance with the SEBI ICDR 

Regulations 

Application Supported by 

Blocked Amount or ASBA 

An application, whether physical or electronic, used by ASBA Bidders, to make a Bid and authorize an SCSB 

to block the Bid Amount in the ASBA Account and will include amounts blocked by the SCSB upon 

acceptance of UPI Mandate Request by the UPI Bidders using the UPI Mechanism 

ASBA Account A bank account maintained by ASBA Bidders with an SCSB and specified in the ASBA Form submitted by 

such ASBA Bidder in which funds will be blocked by such SCSB to the extent of the amount specified in the 

ASBA Form submitted by such ASBA Bidder and includes a bank account maintained by a UPI Bidder linked 

to a UPI ID, which will be blocked by the SCSB upon acceptance of the UPI Mandate Request in relation to 

a Bid by a UPI Bidder Bidding through the UPI Mechanism 

ASBA Bidders or ASBA 

Bidder 

All Bidders except Anchor Investors 

ASBA Form An application form, whether physical or electronic, used by ASBA Bidders to submit Bids, which will be 

considered as the application for Allotment in terms of the Red Herring Prospectus and the Prospectus 

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

Bank(s), as the case maybe 

Basis of Allotment The basis on which Equity Shares will be Allotted to successful Bidders under the Offer. For further details, 

see ñOffer Procedureò on page 350 

Bid(s) An indication to make an offer during the Bid/ Offer Period by an ASBA Bidder pursuant to submission of 

the ASBA Form, or during the Anchor Investor Bid/ Offer Period by an Anchor Investor, pursuant to 

submission of the Anchor Investor Application Form, to subscribe to or purchase the Equity Shares at a price 

within the Price Band, including all revisions and modifications thereto as permitted under the SEBI ICDR 

Regulations and in terms of the Red Herring Prospectus and the Bid cum Application Form. The term 

ñBiddingò shall be construed accordingly 

Bid Amount The highest value of optional Bids indicated in the Bid cum Application Form and payable by the Bidder or 

blocked in the ASBA Account of the ASBA Bidders, as the case may be, upon submission of the Bid. 

Bid cum Application Form Anchor Investor Application Form or the ASBA Form, as the context requires 

Bid Lot [ǒ] Equity Shares of face value of 5 each and in multiples of [ǒ] Equity Shares thereafter 

Bid/ Offer Closing Date Except in relation to any Bids received from the Anchor Investors, the date after which the Designated 

Intermediaries will not accept any Bids, which shall be published in all editions of [ǒ], an English national 

daily newspaper, all editions of [ǒ], a Hindi national daily newspaper and [ǒ] edition of [ǒ], a Marathi daily 

newspaper (Marathi being the regional language of Maharashtra, where our Registered Office is located), 

each with wide circulation. 

 

Our Company, in consultation with the Book Running Lead Manager, may consider closing the Bid/ Offer 

Period for QIBs one Working Day prior to the Bid/ Offer Closing Date in accordance with the SEBI ICDR 

Regulations. In case of any revision, the extended Bid/ Offer Closing Date shall be widely disseminated by 

notification to the Stock Exchanges and shall also be notified on the websites of the Book Running Lead 

Manager and at the terminals of the Syndicate Members and communicated to the Designated Intermediaries 

and the Sponsor Banks, and shall also be notified in an advertisement in the same newspapers in which the 

Bid/ Offer Opening Date will be published 

Bid/Offer Opening Date Except in relation to any Bids received from the Anchor Investors, the date on which the Designated 

Intermediaries shall start accepting Bids, being [ǒ], which shall be published in all editions of [ǒ] an English 

national daily newspaper, all editions of [ǒ], a Hindi national daily newspaper and all edition of [ǒ], a Marathi 

daily newspaper (Marathi being the regional language of Maharashtra, where our Registered Office is 

located), each with wide circulation. 

Bid/ Offer Period Except in relation to Anchor Investors, the period between the Bid/ Offer Opening Date and the Bid/ Offer 

Closing Date, inclusive of both days, during which Bidders can submit their Bids, including any revisions 
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Term Description 

thereof, in accordance with the SEBI ICDR Regulations, provided that such period shall be kept open for a 

minimum of three Working Days. 

 

Our Company, in consultation with the Book Running Lead Manager, may consider closing the Bid/ Offer 

Period for QIBs one Working Day prior to the Bid/ Offer Closing Date in accordance with the SEBI ICDR 

Regulations. In cases of force majeure, banking strike or similar unforeseen circumstances, our Company 

may, 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 ten Working Days. In case of any revision, the extended Bid / 

Offer Closing Date shall be widely disseminated by notification to the Stock Exchanges, by issuing a public 

notice, and will also be notified on the websites of the BRLM and at the terminals of the Members of the 

Syndicate, as required under the SEBI ICDR Regulations and communicated to the Designated Intermediaries 

and the Sponsor Bank(s) and shall also be notified in an advertisement in the same newspapers in which the 

advertisement for Bid / Offer Opening Date was published, as required under the SEBI ICDR Regulations 

Bidder or Applicant Any prospective investor who makes a Bid pursuant to the terms of the Red Herring Prospectus and the Bid 

cum Application Form and unless otherwise stated or implied, which includes an ASBA Bidder and an Anchor 

Investor 

Bidding Centres The centres at which the Designated Intermediaries shall accept the Bid cum Application Forms, being the 

Designated Branches for SCSBs, Specified Locations for the Syndicate, Broker Centres for Registered 

Brokers, Designated RTA Locations for RTAs and Designated CDP Locations for CDPs 

Book Building Process Book building process, as provided in Part A of Schedule XIII of the SEBI ICDR Regulations, in terms of 

which the Offer is being made 

Book Running Lead 

Manager or BRLM 

The book running lead manager to the Offer, namely InCred Capital Wealth Portfolio Managers Private 

Limited& 

 
&Pursuant to the order passed by NCLT, Mumbai, dated March 24, 2026, approving composite scheme of arrangement, the merchant banking 

business of InCred Capital Wealth Portfolio Managers Private Limited is proposed to be demerged and consequently merged into InCred 

Capital Financial Services Limited, subject to receipt of necessary regulatory and other approvals. 

Broker Centres The broker centres notified by the Stock Exchanges where ASBA Bidders can submit the ASBA Forms to a 

Registered Broker. 

 

The details of such Broker Centres, along with the names and the contact details of the Registered Brokers 

are available on the respective websites of the Stock Exchanges (www.bseindia.com and www.nseindia.com) 

Cap Price The higher end of the Price Band, subject to any revisions thereto, above which the Offer Price and Anchor 

Investor Offer Price will not be finalised and above which no Bids will be accepted. The Cap Price shall be 

at least 105% of the Floor Price and less than or equal to 120% of the Floor Price 

Cash Escrow and Sponsor 

Bank Agreement 

The cash escrow and sponsor bank agreement to be entered into between and amongst our Company, each of 

the Selling Shareholders, the Book Running Lead Manager, the Registrar to the Offer, the Banker(s) to the 

Offer and the Syndicate Members for, inter alia, collection of the Bid Amounts from the Anchor Investors, 

transfer of funds to the Public Offer Account and where applicable, refunds of the amounts collected from the 

Anchor Investors, on the terms and conditions thereof, in accordance with the UPI Circulars  

Client ID The client identification number maintained with the Depositories in relation to dematerialised account 

Collecting Depository 

Participant or CDP 

A depository participant as defined under the Depositories Act, 1996, registered with SEBI and who is eligible 

to procure Bids at the Designated CDP Locations in terms of the SEBI ICDR Master Circular issued by SEBI 

and as per the list available on the websites of BSE and NSE at www.bseindia.com and 

www.nseindia.com, respectively as updated from time to time.  

Confirmation of Allocation 

Note or CAN 

A notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who have been allocated 

Equity Shares, after the Anchor Investor Bid/ Offer Period 

Cut-off Price The Offer Price finalised by our Company, in consultation with the Book Running Lead Manager which shall 

be any price within the Price Band 

 

Only RIBs Bidding in the Retail Portion are entitled to Bid at the Cut-off Price. No other category of Bidders 

is entitled to Bid at the Cut-off Price 

Demographic Details The demographic details of the Bidders including the Biddersô address, name of the Biddersô father or 

husband, investor status, occupation, bank account details, PAN and UPI ID, where applicable 

Designated Branches Such branches of the SCSBs which shall collect the ASBA Forms from relevant Bidders, a list of which is 

available on the website of SEBI at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35 or at such other 

website as may be prescribed by SEBI from time to time 

Designated CDP Locations Such locations of the CDPs where relevant ASBA Bidders can submit the ASBA Forms. 

 

The details of such Designated CDP Locations, along with names and contact details of the CDPs eligible to 

accept ASBA Forms are available on the websites of the Stock Exchanges (www.bseindia.com and 

www.nseindia.com), as updated from time to time 

Designated Date The date on which the Escrow Collection Bank(s) transfer funds from the Escrow Account to the Public Offer 

Account or the Refund Account, as the case may be, and the instructions are issued to the SCSBs (in case of 

UPI Bidders using UPI Mechanism, instruction issued through the Sponsor Bank(s)) for the transfer of 

amounts blocked by the SCSBs in the ASBA Accounts to the Public Offer Account, in terms of the Red 

http://www.nseindia.com/
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Term Description 

Herring Prospectus and the Prospectus, after the finalization of the Basis of Allotment in consultation with 

the Designated Stock Exchange, following which the Equity Shares will be Allotted in the Offer 

Designated 

Intermediary(ies) 

Collectively, the Syndicate, Sub-Syndicate Members/agents, SCSBs, Registered Brokers, CDPs and RTAs, 

who are authorised to collect Bid cum Application Forms from the Bidders in the Offer In relation to ASBA 

Forms submitted by UPI Bidders where the Bid Amount will be blocked upon acceptance of UPI Mandate 

Request by such UPI Bidders using the UPI Mechanism, Designated Intermediaries shall mean Syndicate, 

sub-syndicate/agents, Registered Brokers, CDPs, SCSBs and RTAs In relation to ASBA Forms submitted by 

QIBs (excluding Anchor Investors) and NIBs (not using the UPI Mechanism), Designated Intermediaries shall 

mean SCSBs, Syndicate, sub- syndicate/agents, Registered Brokers, CDPs, SCSBs and RTAs 

Designated RTA Locations Such locations of the RTAs where relevant ASBA Bidders can submit the ASBA Forms to RTAs 

The details of such Designated RTA Locations, along with names and contact details of the RTAs eligible to 

accept ASBA Forms are available on the websites of the Stock Exchanges (www.bseindia.com and 

www.nseindia.com) 

Designated Stock Exchange [ǒ]  

Draft Abridged Prospectus The memorandum dated June 29, 2026 containing such salient features of this Draft Red Herring Prospectus 

as may be specified by SEBI in this regard 

Draft Red Herring 

Prospectus or DRHP 

This draft red herring prospectus dated June 29, 2026, filed with SEBI and the Stock Exchanges in accordance 

with the SEBI ICDR Regulations, which does not contain complete particulars of the price at which the Equity 

Shares will be Allotted and the size of the Offer, including any addenda or corrigenda thereto 

Eligible FPI(s) FPI(s) from such jurisdictions outside India where it is not unlawful to make an offer/ invitation under the 

Offer and in relation to whom the Bid cum Application Form and the Red Herring Prospectus constitutes an 

invitation to subscribe to or purchase the Equity Shares  

Eligible NRI(s) NRI(s) eligible to invest under Schedule 3 and Schedule 4 of the FEMA NDI Rules, from jurisdictions outside 

India where it is not unlawful to make an offer or invitation under the Offer and in relation to whom the Bid 

cum Application Form and the Red Herring Prospectus will constitute an invitation to subscribe to or purchase 

the Equity Shares 

Escrow Account(s)  The óno-lienô and ónon-interest bearingô account(s) to be opened with the Escrow Collection Bank and in 

whose favour the Bidders (excluding the ASBA Bidders) will transfer money through direct 

credit/NEFT/RTGS/NACH in respect of the Bid Amount when submitting a Bid 

Escrow Collection Bank(s) Bank(s), which are clearing members and registered with SEBI as a banker to an issue under the SEBI BTI 

Regulations and with whom the Escrow Account(s) will be opened, in this case being, [ǒ]  

First Bidder or Sole Bidder The Bidder whose name shall be mentioned in the Bid cum Application Form or the Revision Form and in 

case of joint Bids, whose name also appears as the first holder of the beneficiary account held in joint names 

Floor Price The lower end of the Price Band, subject to any revision thereto, not being less than the face value of the 

Equity Shares, at or above which the Offer Price and the Anchor Investor Offer Price will be finalised and 

below which no Bids will be accepted 

Fraudulent Borrower A fraudulent borrower as defined under Regulation 2(1)(lll) of the SEBI ICDR Regulations  

Fresh Issue Fresh issue of up to [ǒ] Equity Shares of face value 5 each aggregating up to  1,050.00 million by our 

Company. 

 

Our Company, in consultation with the BRLM, may consider a Pre-IPO Placement, aggregating up to  210.00 

million, prior to filing of the Red Herring Prospectus with the RoC. The Pre-IPO Placement, if undertaken, 

will be at a price to be decided by our Company, in consultation with the 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 Securities Contracts (Regulation) Rules, 1957, as amended. The Pre-

IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of 

the Offer, our Company shall appropriately intimate the subscribers to the Pre-IPO Placement, prior to 

allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our Company may proceed with 

the Offer or the Offer may be successful and will result into listing of the Equity Shares on the Stock 

Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to the Pre-IPO 

Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus 

and Prospectus. Our Company shall also ensure that the Pre-IPO Placement, if undertaken, is reported to the 

stock exchanges within 24 hours of such Pre-IPO Placement (in part or entirety) in accordance with applicable 

law. 

Fugitive Economic 

Offender 

An individual who is declared a fugitive economic offender under Section 12 of the Fugitive Economic 

Offenders Act, 2018, as amended. 

General Information 

Document or GID 

The General Information Document for investing in public issues, prepared and issued in accordance with the 

SEBI circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17, 2020, suitably modified and updated 

pursuant to, among others, the SEBI ICDR Master Circular. 

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

InCred  InCred Capital Wealth Portfolio Managers Private Limited& 

 
&Pursuant to the order passed by NCLT, Mumbai, dated March 24, 2026, approving composite scheme of arrangement, the merchant banking 

business of InCred Capital Wealth Portfolio Managers Private Limited is proposed to be demerged and consequently merged into InCred 

Capital Financial Services Limited, subject to receipt of necessary regulatory and other approvals. 

Life Insurance 

Company/(ies) 

An entity registered with the Insurance Regulatory and Development Authority of India under the provisions 

of the Insurance Act, 1938. 

Monitoring Agency [ǒ], being a credit rating agency registered with SEBI. 
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Term Description 

Monitoring Agency 

Agreement 

The agreement to be entered into between our Company and the Monitoring Agency. 

Mutual Funds  Mutual Funds registered with SEBI under the Securities and Exchange Board of India (Mutual Funds) 

Regulations, 1996. 

Mutual Fund Portion Up to 5% of the Net QIB Portion or [ǒ] Equity Shares of face value of 5 each which shall be available for 

allocation to Mutual Funds only on a proportionate basis, subject to valid Bids being received at or above the 

Offer Price. 

Net Proceeds Gross Proceeds less our Companyôs share of the Offer-related expenses. For further details, see ñObjects of 

the Offerò on page 85. 

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

Non-Institutional Bidders or 

NIBs 

All Bidders that are not QIBs, RIBs and who have Bid for Equity Shares for an amount of more than 0.20 

million (but not including NRIs other than Eligible NRIs) 

Non-Institutional Portion The portion of the Offer being not more than 15% of the Net Offer comprising [ǒ] Equity Shares which shall 

be available for allocation to NIBs, subject to valid Bids being received at or above the Offer Price, in the 

following manner: 

 

(a) one-third of the portion available to NIBs shall be reserved for Bidders with application size of more 

than 0.20 million and up to 1.00 million; and 

(b) two-third of the portion available to NIBs shall be reserved for Bidders with application size of 

more than 1.00 million. 

 

Provided that the unsubscribed portion in either of the sub-categories specified in clauses (a) or (b), may be 

allocated to Bidders in the other sub-category of NIBs, in accordance with the SEBI ICDR Regulations 

Non-Resident A person resident outside India, as defined under FEMA and includes NRIs, FPIs and FVCIs 

Non-Resident Indians or 

NRI(s) 

A non-resident Indian as defined under the FEMA NDI Rules and includes, FVCIs and FPIs. 

Offer The initial public offer of up to [ǒ] Equity Shares of face value of 5 each for cash at a price of  [ǒ] each 

(including a share premium of  [ǒ] per Equity Share), aggregating up to  [ǒ] million comprising the Fresh 

Issue and the Offer for Sale.  

 

Our Company, in consultation with the BRLM, may consider a Pre-IPO Placement, aggregating up to  210.00 

million, prior to filing of the Red Herring Prospectus with the RoC. The Pre-IPO Placement, if undertaken, 

will be at a price to be decided by our Company, in consultation with the 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 Securities Contracts (Regulation) Rules, 1957, as amended. The Pre-

IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of 

the Offer, our Company shall appropriately intimate the subscribers to the Pre-IPO Placement, prior to 

allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our Company may proceed with 

the Offer or the Offer may be successful and will result into listing of the Equity Shares on the Stock 

Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to the Pre-IPO 

Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus 

and Prospectus. Our Company shall also ensure that the Pre-IPO Placement, if undertaken, is reported to the 

stock exchanges within 24 hours of such Pre-IPO Placement (in part or entirety). 

Offer Agreement The offer agreement dated June 29, 2026, entered amongst our Company, the Selling Shareholders, and the 

Book Running Lead Manager, pursuant to which certain arrangements are agreed to in relation to the Offer. 

Offer for Sale Offer for sale of up to 7,055,315 Equity Shares of face value of 5 each aggregating up to  [ǒ] million by 

the Selling Shareholders. 

Offer Price The final price at which Equity Shares will be Allotted to ASBA Bidders in terms of the Red Herring 

Prospectus and the Prospectus. Equity Shares will be Allotted to Anchor Investors at the Anchor Investor 

Offer Price, in terms of the Red Herring Prospectus. 

The Offer Price will be decided by our Company, in consultation with the Book Running Lead Manager on 

the Pricing Date in accordance with the Book Building Process and the Red Herring Prospectus. 

Offer Proceeds The proceeds of the Fresh Issue which shall be available to our Company and the proceeds of the Offer for 

Sale (net of their proportion of Offer-related expenses and the relevant taxes thereon) which shall be available 

to the Selling Shareholders. For further details on the use of offer proceeds from the Fresh Issue, see ñObjects 

of the Offerò on page 85. 

Offered Shares Up to 7,055,315 Equity Shares of face value of 5 each aggregating up to  [ǒ] million offered by the Selling 

Shareholders in the Offer for Sale.  

Pension Fund(s) A fund registered with the Pension Fund Regulatory and Development Authority under the provisions of the 

Pension Fund Regulatory and Development Authority Act, 2013 

Pre-IPO Placement Our Company, in consultation with the BRLM, may consider a Pre-IPO Placement, aggregating up to  210.00 

million, prior to filing of the Red Herring Prospectus with the RoC. The Pre-IPO Placement, if undertaken, 

will be at a price to be decided by our Company, in consultation with the 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 Securities Contracts (Regulation) Rules, 1957, as amended. The Pre-

IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of 

the Offer, our Company shall appropriately intimate the subscribers to the Pre-IPO Placement, prior to 

allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our Company may proceed with 
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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. Our Company shall also ensure that the Pre-IPO Placement, if undertaken, is reported to the 

stock exchanges within 24 hours of such Pre-IPO Placement (in part or entirety), as per applicable law.  

Price Band The price band of a minimum price of  [ǒ] per Equity Share (Floor Price) and the maximum price of  [ǒ] 

per Equity Share (Cap Price) including revisions thereof. 

 

The Price Band and the minimum Bid Lot for the Offer will be decided by our Company, in consultation with 

the Book Running Lead Manager and will be advertised in all editions of [ǒ], an English national daily 

newspaper, all editions of [ǒ], a Hindi national daily newspaper and [ǒ] edition of [ǒ], a Marathi daily 

newspaper (Marathi being the regional language of Maharashtra, where our Registered Office is located), 

each with wide circulation, at least two Working Days prior to the Bid/ Offer Opening Date and shall be 

available to the Stock Exchanges for the purpose of uploading on their respective websites. 

Pricing Date The date on which our Company, in consultation with the Book Running Lead Manager, will finalise the 

Offer Price. 

Prospectus  The prospectus to be filed with the RoC on or after the Pricing Date in accordance with Section 26 of the 

Companies Act, 2013 and the SEBI ICDR Regulations containing, inter alia, the Offer Price that is determined 

at the end of the Book Building Process, the size of the Offer and certain other information including any 

addenda or corrigenda thereto. 

Public Offer Account The óno-lienô and ónon-interest bearingô account to be opened, in accordance with Section 40(3) of the 

Companies Act, 2013 with the Public Offer Account Bank to receive monies from the Escrow Account and 

the ASBA Accounts on the Designated Date.  

Public Offer Account 

Bank(s) 

Bank(s) which are a clearing member and registered with SEBI as a banker to an issue, and with whom the 

Public Offer Account for collection of Bid Amounts from Escrow Accounts and ASBA Accounts will be 

opened, in this case being [ǒ]. 

QIB Portion The portion of the Net Offer (including the Anchor Investor Portion) being not less than 75% of the Net Offer 

consisting of not less than [ǒ] Equity Shares of face value of 5 each which shall be available for allocation 

to QIBs (including Anchor Investors), subject to valid Bids being received at or above the Offer Price or 

Anchor Investor Offer Price (for Anchor Investors). 

ñQIBsò or ñQIB Biddersò or 

ñQualified Institutional 

Buyersò  

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

ñRed Herring Prospectusò 

or ñRHPò 

The red herring prospectus to be filed by our Company in accordance with Section 32 of the Companies Act, 

and the provisions of the SEBI ICDR Regulations, which will not have complete particulars of the price at 

which the Equity Shares will be offered and the size of the Offer, including any addenda or corrigenda thereto. 

 

The Bid/ Offer Opening Date shall be at least three Working Days after the filing of the Red Herring 

Prospectus with the RoC and will become the Prospectus upon filing with the RoC on or after the Pricing 

Date. 

Refund Account(s) The óno-lienô and ónon-interest bearingô account to be opened with the Refund Bank, from which refunds, if 

any, of the whole or part, of the Bid Amount to the Anchor Investors shall be made. 

Refund Bank(s) The Banker(s) to the Offer which are a clearing member and registered with SEBI as a banker to an issue 

under the SEBI BTI Regulations, and with whom the Refund Account(s) will be opened and in this case being, 

[ǒ] 

Registered Brokers The stock brokers registered under SEBI (Stock Brokers and Sub-Brokers) Regulations, 2026, as amended 

with the stock exchanges having nationwide terminals, other than the members of the Syndicate and eligible 

to procure Bids from relevant Bidders in terms of SEBI ICDR Master Circular 

Registrar Agreement  The registrar agreement dated June 29, 2026 entered into amongst our Company, the Selling Shareholders 

and the Registrar to the Offer, in relation to the responsibilities and obligations of the Registrar to the Offer 

pertaining to the Offer. 

Registrar to the Offer or 

Registrar 

KFin Technologies Limited 

Retail Individual Bidder(s) 

or Retail Individual 

Investor(s) or RII(s) or 

RIB(s) 

Resident Indian individual Bidders, who have Bid for the Equity Shares for an amount not more than  0.20 

million in any of the bidding options in the Offer (including HUFs applying through their Karta) and Eligible 

NRIs. 

Retail Portion The portion of the Offer being not more than 10% of the Net Offer consisting of up to [ǒ] Equity Shares of 

face value of 5 each, which shall be available for allocation to RIBs in accordance with the SEBI ICDR 

Regulations, which shall not be less than the minimum Bid Lot (subject to availability in the retail portion), 

subject to valid Bids being received at or above the Offer Price. 

Revision Form The form used by Bidders to modify the quantity of the Equity Shares or the Bid Amount in any of their Bid 

cum Application Forms or any previous Revision Form(s), as applicable. 

 

QIB Bidders and Non-Institutional Bidders are not allowed to withdraw or lower their Bids (in terms of 

quantity of Equity Shares or the Bid Amount) at any stage. Anchor Investors are not allowed to withdraw 

their Bids after the Anchor Investor Bid/Offer Period. Retail Individual Bidders can revise their Bids during 

the Bid/ Offer Period and withdraw their Bids until Bid/Offer Closing Date. 
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RTAs or Registrar and 

Share Transfer Agents 

The registrar and share transfer agents registered with SEBI and eligible to procure Bids from relevant Bidders 

at the Designated RTA Locations in terms of SEBI RTA Master Circular issued by SEBI and available on the 

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

SCORES SEBI Complaints Redress System, a centralized web based complaints redressal system launched by SEBI 

Self-Certified Syndicate 

Bank(s)ò or ñSCSB(s) 

The banks registered with SEBI, offering services (i) in relation to ASBA (other than through UPI 

Mechanism), a list of which is available on the website of SEBI at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34 or 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35, as applicable, or 

such other website as updated from time to time, and (ii) in relation to ASBA (through UPI Mechanism), a 

list of which is available on the website of SEBI at 

https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40 or such other website as 

may be prescribed by SEBI and updated from time to time. 

In relation to Bids (other than Bids by Anchor Investor) submitted to a member of the Syndicate, the list of 

branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposits of Bid 

cum Application Forms from the members of the Syndicate is available on the website of the SEBI 

(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35) and updated 

from time to time. For more information on such branches collecting Bid cum Application Forms from the 

Syndicate at Specified Locations, see the website of the SEBI at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35 as updated from 

time to time. 

 

Applications through UPI in the Offer can be made only through the SCSBs mobile applications (apps) whose 

name appears on the SEBI website. A list of SCSBs and mobile applications, which are live for applying in 

public issues using UPI mechanism is provided as Annexure óAô to the SEBI circular no. 

SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, to the extent not rescinded by SEBI RTA Master 

Circular. The list is available on the website of SEBI at 

www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43 and updated from time 

to time and at such other websites as may be prescribed by SEBI from time to time. 

Share Escrow Agent The share escrow agent to be appointed pursuant to the Share Escrow Agreement, namely, [ǒ] 

Share Escrow Agreement The share escrow agreement to be entered into amongst our Company, each of the Selling Shareholders and 

the Share Escrow Agent in connection with the transfer of Equity Shares under the Offer for Sale by the 

Selling Shareholders and credit of such Equity Shares to the demat accounts of the Allottees in accordance 

with the Basis of Allotment 

Specified Locations The Bidding centres where the Syndicate shall accept Bid cum Application Forms from relevant Bidders, a 

list of which is available on the website of SEBI (www.sebi.gov.in), and updated from time to time 

Sponsor Bank(s) [ǒ] and [ǒ] being Bankers to the Offer registered with SEBI, which shall be appointed by our Company to act 

as conduits between the Stock Exchanges and NPCI in order to push the mandate collect requests and / or 

payment instructions of the UPI Bidders using the UPI Mechanism, in terms of the UPI Circulars. 

Stock Exchanges Together, the BSE Limited and National Stock Exchange of India Limited. 

Syndicate Agreement The syndicate agreement to be entered into amongst our Company, each of the Selling Shareholders, the 

Registrar and the members of the Syndicate in relation to collection of Bid cum Application Forms by the 

Syndicate. 

Syndicate Members The intermediaries (other than the Book Running Lead Manager) registered with SEBI who are permitted to 

carry out activities as an underwriter, namely [ǒ]. 

Sub-Syndicate Members The sub-syndicate members, if any, appointed by the Book Running Lead Manager and the Syndicate 

Members, to collect ASBA Forms and Revision Forms. 

Syndicate or Members of 

the Syndicate 

Collectively, the Book Running Lead Manager and the Syndicate Members 

Underwriters [ǒ] 

Underwriting Agreement The underwriting agreement to be entered into amongst our Company, each of the Selling Shareholders, and 

the Underwriters, on or after the Pricing Date, but prior to filing the Prospectus with the RoC 

UPI  Unified payments interface, which is an instant payment mechanism, developed by the NPCI 

UPI Bidders Collectively, individual investors applying as (i) Retail Individual Bidders Bidding in the Retail Portion; and 

(ii) Non-Institutional Bidders with an application size of up to 0.50 million, Bidding in the Non-Institutional 

Portion. 

 

Pursuant to SEBI ICDR Master Circular, all individual investors applying in public issues where the 

application amount is up to  0.50 million shall use UPI and shall provide their UPI ID in the bid-cum-

application form submitted with: (i) a syndicate member, (ii) a stock broker registered with a recognized stock 

exchange (whose name is mentioned on the website of the stock exchange as eligible for such activity), (iii) 

a depository participant (whose name is mentioned on the website of the stock exchange as eligible for such 

activity), and (iv) a registrar to an issue and share transfer agent (whose name is mentioned on the website of 

the stock exchange as eligible for such activity) 

UPI Circulars SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI circular no. 

SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022 SEBI circular number SEBI/HO/DEPA-II/DEPA-

II_SRG/P/CIR/2025/86 dated June 11, 2025 (to the extent these circulars are not rescinded by the SEBI ICDR 

Master Circular and the SEBI RTA Master Circular), the SEBI ICDR Master Circular and SEBI RTA Master 

Circular (to the extent it pertains to UPI) and any subsequent circulars or notifications issued by SEBI in this 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34
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regard, along with the circulars issued by the Stock Exchanges in this regard, including the circular issued by 

the NSE having reference number 25/2022 dated August 3, 2022 and the circular issued by BSE Limited 

having reference no. 20220803-40 dated August 3, 2022 and any subsequent circulars or notifications issued 

by SEBI or Stock Exchanges in this regard. 

UPI ID ID created on the UPI for single-window mobile payment system developed by the NPCI. 

UPI Mandate Request A request (intimating the UPI Bidder by way of a notification on the UPI application and by way of a SMS 

for directing the UPI Bidder to such UPI mobile application) to the UPI Bidder initiated by the Sponsor Banks 

to authorise blocking of funds on the UPI application equivalent to Bid Amount and subsequent debit of funds 

in case of Allotment. 

UPI Mechanism Process for applications by UPI Bidders submitted with intermediaries with UPI as mode of payment, in terms 

of the UPI Circulars. 

UPI PIN A password to authenticate a UPI transaction. 

Wilful Defaulter A wilful defaulter as defined under Regulation 2(1)(lll) of the SEBI ICDR Regulations. 

Working Day All days on which commercial banks in Mumbai are open for business, provided however, for the purpose of 

announcement of the Price Band and the Bid/ Offer Period, ñWorking Dayò shall mean all days, excluding all 

Saturdays, Sundays and public holidays on which commercial banks in Mumbai, India are open for business 

and the time period between the Bid/ Offer Closing Date and listing of the Equity Shares on the Stock 

Exchanges, ñWorking Dayò shall mean all trading days of the Stock Exchanges excluding Sundays and bank 

holidays in India in accordance with circulars issued by SEBI. 

 

Key performance indicators 

KPI  Definition 

Revenue from Operations Revenue from Operations as per the Restated Financial Information 

Revenue from raw milk 

procurement and supply 

Revenue from raw milk procurement & Supply as per the Restated Financial Information 

Revenue from cattle 

nutrition 

Revenue from cattle nutrition as per the Restated Financial Information 

Revenue from fresh fruits 

and staples (Farmlink) 

Revenue from fresh fruits and staples as per the Restated Financial Information 

Growth of Revenue from 

Operations 

Growth of Revenue from Operations represents the year-on-year growth in Revenue from Operations (For 9 

months ending Dec 2025, revenue growth is compared with fiscal year 2025) 

Gross Profit Revenue from Operations ï (Cost of materials consumed+ purchase of stock-in-trade+ changes in inventory)  

Gross Profit Margin Gross Profit as a percentage of total revenue from operations 

EBITDA Profit before tax + Interest Cost + Depreciation & amortization - Other Income 

EBITDA Margin EBITDA/Revenue from Operation 

Net Profit/(loss) for the 

year/period (PAT) 

PAT as per the Restated Financial Information 

PAT Margin PAT/Revenue from Operation 

Contribution Margin 

Return on Working Capital  

Contribution margin return on working capital is calculated as (Revenue from operations - total variable cost) 

/average working capital (Working capital is defined as current assets less current liabilities where current 

assets exclude cash and bank, Deferred IPO expenses, Loan to Related Parties; current liabilities exclude short 

term borrowings purchase consideration on account of Business Transfer Agreement, Interest accrued but not 

due on Long Term Borrowings, lease liabilities and provisions). 

 

Net Working Capital Days Holding period level (in days) of working capital is calculated by dividing average working capital by revenue 

from operations multiplied by number of days in the period/year (182 or 273 or 365). Working capital is 

defined as current assets less current liabilities where current assets exclude cash and bank, deferred IPO 

expenses, Loan to Related Parties; current liabilities exclude short term borrowings, purchase consideration 

on account of Business Transfer Agreement, Interest accrued but not due on Long Term Borrowings, lease 

liabilities and provisions. 

Net Asset Turnover Ratio Revenue From Operations / Average Total Asset where Average total assets = (opening + closing)/2 

Fixed assets turnover ratio Revenue from Operations / average (Property, plant and equipment + right of use asset)  

Total Borrowings (Non current borrowings + Current Borrowings) 

Debt to Equity Ratio Total Debt/Shareholders Equity 

Bad debt & provisions to 

revenue ratio 

(Bad Debt + Provision for Bad Debt)/ Revenue from Operations  

Number of bulk milk 

collection centers 

Number of Bulk Milk Collection Centres (ñBCCò) refers to the unique count of BCCs operational during the 

period. A BCC is counted even if milk was poured only once during the period. 

Total farmer transactions Total Farmer Transactions refer to the total number of transactions related to milk procurement, fresh fruits, 

staples and cattle nutrition sales conducted through the InnoDairy App during the period, expressed in 

millions. 

Registered farmers Registered Farmers refers to the cumulative count of farmers onboarded and activated on the platform as of 

the end of the respective period. 

Active farmers Active Farmers refer to the unique count of farmers who supplied milk during the respective period 

Total milk procured Total Milk Procured refers to the total volume of milk procured during the period. 
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KPI  Definition 

Average milk procured per 

day 

Average fresh milk procured per day is calculated as total milk procured during the period divided by the 

number of days in the respective period (273 days for 9 months and 365 days for a full year). 

Realisation per litre of milk Realisation per litre of milk is calculated as revenue from milk procurement and supply operations divided by 

total milk procured during the period. 

Fruits sales tonnage Fruits sales tonnage refers to the total quantity of fruits sold during the period, measured in metric tonnes. 

Cattle nutrition sales 

tonnage 

Cattle Nutrition Sales Tonnage refers to the total quantity of cattle nutrition products sold during the period, 

measured in metric tonnes. 

Staples sales tonnage Staples Sales refers to the total quantity of staple products sold during the period, measured in metric tonnes. 

Number of 

dealers/distributors (for 

cattle nutrition) 

Number of Dealers/Distributors (Cattle nutrition) refers to the unique count of distributors/dealers from whom 

at least one sale of Cattle feed was recorded during the period. 

 

Technical/ industry and business-related abbreviations 

Abbreviation Description 

Aflatoxin  Aflatoxins refers to a group of naturally occurring toxic metabolites produced by certain mold species, 

primarily Aspergillus flavus and Aspergillus parasiticus, which commonly contaminate animal feed and 

fodder crops. When dairy animals consume aflatoxin-contaminated feed, Aflatoxin B1 (the most toxic 

variant) is metabolized in the liver and secreted into milk as Aflatoxin M1 (AFM1), a hydroxylated 

derivative that is heat-stable and cannot be eliminated through pasteurization or boiling. 

AI  Artificial Intelligence 

AIA%  Acid insoluble ash percentage (in relation to our cattle nutrition segment) 

BCC Bulk Milk Collection Centres 

BOPP/PP Biaxially Oriented Polypropylene/ Polypropylene 

CF% Crude fibre percentage (in relation to our cattle nutrition segment) 

Chandigarh ripening 

centre 

Ripening centre located at Shop Nos. 9ï14, Rose Avenue, Village Jalalpur, Lalru, SAS Nagar 140 501, 

Punjab 

CP% Crude protein percentage (in relation to our cattle nutrition segment) 

DDGS Distillers dried grains with solubles 

EE% Ether extract (fat) percentage (in relation to our cattle nutrition segment) 

ERP Enterprise Resource Planning 

FPO Farmer producer organisation 

FSSAI Food Safety and Standards Authority of India 

KL Kilo litre 

KLPD Kilo litre per day 

MBRT Milk bacterial reduction test which indicates bacterial load in milk 

MT Metric ton 

SaaS Software as a Service 

SKU Stock Keeping Unit 

SNF Solids-non-fat, a compositional parameter used to determine milk quality  

 

Conventional and general terms or abbreviations 

Term Description 

ñò, ñRs.ò, ñRupeesò or 

ñINRò 

Indian Rupees, the official currency of the Republic of India 

AIFs Alternative Investments Funds, as defined in, and registered under the SEBI AIF Regulations 

Angel Fund(s) Angel funds, as defined in, and registered under the SEBI AIF Regulations 

BSE BSE Limited 

Category I AIF AIFs who are registered as ñCategory I Alternative Investment Fundsò under the SEBI AIF Regulations 

Category II AIF AIFs who are registered as ñCategory II Alternative Investment Fundsò under the SEBI AIF Regulations 

Category III AIF AIFs who are registered as ñCategory III Alternative Investment Fundsò under the SEBI AIF Regulations 

Category I FPIs FPIs who are registered as ñCategory I Foreign Portfolio Investorsò under the SEBI FPI Regulations 

Category II FPIs FPIs who are registered as ñCategory II foreign portfolio investorsò under the SEBI FPI Regulations  

CBDT Central Board of Direct Taxes 

CDSL Central Depository Services (India) Limited 

CHF Swiss Franc, the official currency of the Switzerland 

CIN Corporate identity number  

ñCompanies Actò or 

ñCompanies Act, 2013ò 

Companies Act, 2013, as amended, along with the relevant rules made thereunder  

Consolidated FDI Policy Consolidated Foreign Direct Investment Policy notified by the DPIIT by way of circular bearing number 

DPIIT file number 5(2)/2020-FDI Policy dated October 15, 2020 effective from October 15, 2020 

CSR Corporate social responsibility 

Corporate Social 

Responsibility Policy/CSR 

Policy 

The CSR activities to be undertaken as specified in Schedule VII of the Companies Act, 2013 and the rules 

made thereunder, as amended 
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Depositories NSDL and CDSL 

Depositories Act The Depositories Act, 1996, as amended 

DIN Director identification number 

DPIIT Department for Promotion of Industry and Internal Trade, Ministry of Commerce and Industry, Government 

of India  

DP or Depository 

Participant 

A depository participant as defined under the Depositories Act 

DP ID Depository participantôs identification 

EPS Earnings per share 

FCNR Foreign currency non-resident 

FDI Foreign direct investment 

FDOD Fixed deposit against overdraft 

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

ñFEMA Non-debt 

Instruments Rulesò or 

ñFEMA NDI Rulesò  

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

FEMA Regulations FEMA Non-debt Instruments Rules, the Foreign Exchange Management (Mode of Payment and Reporting of 

Non debt Instruments) Regulations, 2019 and the Foreign Exchange Management (Debt Instruments) 

Regulations, 2019, as applicable  

Financial Year, Fiscal or 

Fiscal Year or FY 

Unless stated otherwise, the period of 12 months ending March 31 of that particular year  

FPI(s) Foreign portfolio investors as defined under the SEBI FPI Regulations  

FSSAI Food Safety and Standards Authority of India 

FVCI(s) Foreign venture capital investors as defined and registered under the SEBI FVCI Regulations 

GDP Gross domestic product 

GoI or Government or 

ñCentral Government 

Government of India 

GST Goods and services tax 

HUF Hindu undivided family 

ICAI  The Institute of Chartered Accountants of India 

IFRS International Financial Reporting Standards, as issued by the International Accounting Standards Board 

Ind AS 24 Indian Accounting Standard 24- Related Party Disclosures 

Ind AS 37 Indian Accounting Standard 37- Provisions, Contingent Liabilities and Contingent Assets 

Ind AS or Indian 

Accounting Standards 

Indian Accounting Standards notified under Section 133 of the Companies Act, 2013 read with Companies 

(Indian Accounting Standards) Rules, 2015, as amended and other relevant provisions of the Companies Act, 

2013 

India Republic of India 

Indian GAAP Accounting Standards notified under Section 133 of the Companies Act, 2013, read together with Rule 7 of 

the Companies (Accounts) Rules, 2014, as amended and Companies (Accounting Standards) Amendment 

Rules, 2016, as amended 

IPO Initial public offering 

IST Indian Standard Time 

IT Information technology 

IT Act The Income-tax Act, 2025, as amended 

IT Act, 1961 The Income-tax Act, 1961, as amended 

KPI Key performance indicators 

KYC Know your customer 

MCA Ministry of Corporate Affairs, GoI 

MSMEs Micro, small, and medium enterprises 

ñN.A.ò or ñNAò  Not applicable 

NACH National Automated Clearing House 

ñNAVò or ñNet Asset 

Valueò 

Net asset value per share represents net assets divided by total number of shares at the end of the year. Net 

assets is total assets minus current liability minus non-current liability minus capital reserve minus foreign 

currency translation reserve minus non-controlling interest. Total number of shares at the end of the year is 

the number of equity shares outstanding at the end of the year plus weighted average number of potential 

equity shares on account of compulsory convertible preference shares / share pending issue 

Net Worth Net worth represents the aggregate value of the paid-up share capital and all reserves created out of the profits 

and securities premium account and debit or credit balance of restated statement of profit and loss, after 

deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure 

not written off, as per the restated statement of assets and liabilities, but does not include reserves created out 

of revaluation of assets, write-back of depreciation and amalgamation 

NBFC-ND-SI Non-deposit taking systemically important non-banking financial company 

NCD Non-convertible debenture 

NCLT National Company Law Tribunal 

NEFT National Electronic Funds Transfer 

NPCI National Payments Corporation of India 
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NRI Person resident outside India, who is a citizen of India or a person of Indian origin, and shall have the meaning 

ascribed to such term in the Foreign Exchange Management (Deposit) Regulations, 2016, as amended or an 

overseas citizen of India cardholder within the meaning of Section 7(A) of the Citizenship Act, 1955, as 

amended 

NSDL National Securities Depository Limited 

NSE National Stock Exchange of India Limited 

OCB or Overseas Corporate 

Body 

A company, partnership, society or other corporate body owned directly or indirectly to the extent of at least 

60% by NRIs including overseas trusts, in which not less than 60% of beneficial interest is irrevocably held 

by NRIs directly or indirectly and which was in existence on October 3, 2003 and immediately before such 

date had taken benefits under the general permission granted to OCBs under FEMA. OCBs are not allowed 

to invest in the Offer 

p.a. Per annum 

PAN Permanent account number  

PAT Profit after tax 

P/E Price to earnings 

P/E Ratio Price to earnings ratio 

RBI The Reserve Bank of India 

RBI Act The Reserve Bank of India Act, 1934, as amended 

Regulation S Regulation S under the U.S. Securities Act  

RoNW or Return on Net 

Worth 

Restated profit attributable to equity holders of the parent divided by average of opening and closing equity 

attributable to equity holders of the parent for the period. 

RTGS Real Time Gross Settlement 

SCRA Securities Contracts (Regulation) Act, 1956, as amended 

SCRR or SCRR, 1957 Securities Contracts (Regulation) Rules, 1957, as amended 

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

SEBI Act Securities and Exchange Board of India Act, 1992, as amended 

SEBI AIF Regulations Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012, as amended 

SEBI BTI Regulations Securities and Exchange Board of India (Bankers to an Offer) Regulations, 1994, as amended 

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

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

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

as amended 

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

2015, as amended 

SEBI Merchant Bankers 

Regulations 

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

SEBI ICDR Master Circular SEBI master circular bearing number SEBI/HO/49/14/14(2)2026-CFD-POD2/I/4518/2026 dated February 9, 

2026, as amended 

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

2026, as amended 

SEBI SBEB & SE 

Regulations 

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

2021, as amended 

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

SEBI AIF Regulations 

SME Small and medium enterprises 

Stamp Act The Indian Stamp Act, 1899 

State Government The government of a state in India 

Stock Exchanges BSE and NSE 

STT Securities transaction tax 

Systemically Important 

NBFC 

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

ICDR Regulations 

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

as amended 

TAN Tax deduction account number 

U.S.A., U.S., US  United States of America and its territories and possessions, including any state of the United States, and the 

District of Columbia 

U.S. GAAP Generally Accepted Accounting Principles in the United States  

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

USD or $ United States Dollars 

VCFs Venture capital funds as defined in and registered with SEBI under the SEBI VCF Regulations or the SEBI 

AIF Regulations, as the case may be 
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND  CURRENCY  

OF PRESENTATION 

 

Certain conventions 

 

All references in this Draft Red Herring Prospectus to óIndiaô are to the Republic of India and its territories and possessions and 

unless otherwise specified, all references herein to the óGovernmentô, óIndian Governmentô, óGoIô, óCentral Governmentô or 

the óState Governmentô are to the Government of India, central or state, as applicable.  

 

All references to the ñU.S.ò, ñU.S.A.ò or the ñUnited Statesò are to the United States of America and its territories and 

possessions. 

 

Unless otherwise specified, all references to time mentioned in this Draft Red Herring Prospectus is in Indian Standard Time. 

Unless indicated otherwise, all references to a year in this Draft Red Herring Prospectus are to a calendar year. 

 

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

Red Herring Prospectus. 

 

Currency and units of presentation 

 

All references to ñRupee(s)ò, ñRs.ò or ñò or ñINRò are to Indian Rupees, the official currency of the Republic of India. All 

references to ñU.S. Dollar(s)ò or ñUSDò or ñUS Dollarò are to United States Dollars, the official currency of the United States 

of America. All references to ñCHFò is to Swiss Franc, the official currency of the Switzerland. 

 

In this Draft Red Herring Prospectus, our Company has presented certain numerical information. All figures have been 

expressed in millions, wherein one million represents ó10 lakhsô or 1,000,000 and ten million represents 1 crore or 10,000,000, 

except where specifically indicated otherwise. Figures sourced from third-party industry sources may be expressed in 

denominations other than millions or may be rounded off to other than two decimal points in the respective sources, and such 

figures have been expressed in this Draft Red Herring Prospectus in such denominations or rounded-off to such number of 

decimal points as provided in such respective sources. 

 

Exchange rates 

 

This Draft Red Herring Prospectus contains conversion of certain other currency amount into Rupees that have been presented 

solely to comply with the requirements of the SEBI ICDR Regulations. These conversions should not be considered as a 

representation that these currency amounts have been, could have been or can be converted into Rupees at any particular rate, 

the rates stated below or at all. Unless otherwise stated, the exchange rates referred to for the purpose of conversion of foreign 

currency amounts into Rupee amounts, are as follows: 

 
(in ) 

Currency Exchange rate as on 

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

1 USD 89.92 85.58* 83.37**  82.22 

1 CHF 113.72 97.04 92.36 89.70 
Source: Foreign exchange reference rates as available on www.fbil.org.in and www.oanda.com 
Note: Exchange rates are rounded off to two decimal places. 

*  As on March 28, 2025 since March 31, 2025 was a public holiday. 

**  As on March 28, 2024 since March 31, 2024 was a Sunday. 
 

Financial and other data 

 

Unless stated or the context requires otherwise, the financial information and the financial ratios in this Draft Red Herring 

Prospectus are derived from our Restated Financial Information. 

 

The Restated Financial Information of our Company comprising the restated statement of assets and liabilities as at the nine 

month period ended December 31, 2025 and for the financial years ending 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 nine month period ended December 31, 2025 and for the financial years 

ended March 31, 2025, March 31, 2024 and March 31, 2023, the material accounting policies and other explanatory information 

and notes, as approved by our Board (collectively, the ñRestated Financial Informationò). 

 

For further details, see ñFinancial Informationò and ñManagementôs Discussion and Analysis of Financial Condition and 

Results of Operationsò on pages 233 and 297, respectively. 
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Our fiscal year (ñFiscalò, ñFiscal Yearò, or ñFinancial Yearò) commences on April 1 of each year and ends on March 31 of 

the immediately subsequent year. Accordingly, all references to a particular Fiscal, Fiscal Year or Financial Year are to the 12 

months period ended on March 31 of that particular year, unless otherwise specified. 

 

There are significant differences between Ind AS, the International Financial Reporting Standards issued by the International 

Accounting Standard Board (the ñIFRSò) and the Generally Accepted Accounting Principles in the United States of America 

(the ñU.S. GAAPò). Our Company does not provide reconciliation of its financial information to IFRS or U.S. GAAP. Our 

Company has not attempted to explain those differences or quantify their impact on the financial data included in this Draft 

Red Herring Prospectus and it is urged that you consult your own advisors regarding such differences and their impact on our 

Companyôs financial data. Accordingly, the degree to which the financial information included in this Draft Red Herring 

Prospectus will provide meaningful information is entirely dependent on the readerôs level of familiarity with Indian accounting 

practices. Any reliance by persons not familiar with accounting standards in India, the Ind AS, the Companies Act, 2013 and 

the SEBI ICDR Regulations, on the financial disclosures presented in this Draft Red Herring Prospectus should accordingly be 

limited. See, ñRisk Factors ï Significant differences exist between Ind AS and other accounting principles, such as IFRS and 

U.S. GAAP, which may be material to investorsô assessments of our financial condition.ò on page 45. 

 

Certain figures contained in this Draft Red Herring Prospectus, including financial information, have been subject to rounding 

adjustments. All decimals have been rounded off to two decimal points. In certain instances: (i) the sum or percentage change 

of such numbers may not conform exactly to the total figure given; and (ii) the sum of the numbers in a column or row in certain 

tables may not conform exactly to the total figure given for that column or row. However, where any figures that may have 

been sourced from third-party industry sources, are rounded off to other than two decimal points in their respective sources, 

such figures appear in this Draft Red Herring Prospectus as rounded-off to such number of decimal points as provided in such 

respective sources. 

 

Unless the context otherwise indicates, any percentage amounts, as set forth in ñRisk Factorsò, ñOur Businessò and 

ñManagementôs Discussion and Analysis of Financial Condition and Results of Operationsò on pages 17, 170 and 297, 

respectively, and elsewhere in this Draft Red Herring Prospectus have been calculated on the basis of our Restated Financial 

Information. 

 

Non-generally accepted accounting principles financial measures 

 

Certain non-generally accepted accounting principles (ñNon-GAAPò) financial measures, and certain other statistical 

information relating to our operations and financial performance, such as EBITDA, EBITDA Margin, Gross Margin, Gross 

Profit Margin (%), Debt to Equity Ratio, Return on Working Capital (%),Turnover Ratio, Fixed Assets Turnover Ratio and 

Credit Loss Ratio, (ñNon-GAAP Measuresò) presented in this Draft Red Herring Prospectus are a supplemental measure of 

our performance and liquidity that are not required by, or presented in accordance with Ind AS, IFRS or U.S. GAAP. Further, 

these Non-GAAP Measures are not a measurement of our financial performance or liquidity under Ind AS and should not be 

considered in isolation or construed as an alternative to cash flows, profit/(loss) for the year or any other measure of financial 

performance or as an indicator of our operating performance, liquidity, profitability or cash flows generated by operating, 

investing or financing activities derived in accordance with Ind AS. In addition, the Non-GAAP Measures as used by the 

Company and their definition as set out herein, are not a standardised term, hence a direct comparison of similarly titled Non-

GAAP Measures between companies may not be possible. Other companies may calculate the Non-GAAP Measures differently 

from us, limiting its usefulness as a comparative measure. Although the Non-GAAP Measures are not a measure of performance 

calculated in accordance with applicable accounting standards, our Companyôs management believes that they are useful to an 

investor in evaluating us because they are widely used measures to evaluate a companyôs operating performance. See, ñRisk 

Factors ï Certain non-GAAP financial measures and certain other statistical information relating to our operations and 

financial performance have been included in this Draft Red Herring Prospectus. These non-GAAP financial measures are not 

measures of operating performance or liquidity defined by Ind AS and may not be comparable.ò on page 42. 

 

Industry and market data 

 

Industry publications generally state that the information contained in such publications has been obtained from publicly 

available documents from various sources. The data used in these sources may have been re-classified by us for the purposes 

of presentation. Data from these sources may also not be comparable. Accordingly, no investment decision should be made 

solely on the basis of such information. Further, industry sources and publications are also prepared based on information as of 

a specific date and may no longer be current or reflect current trends. 

 

Unless stated otherwise, industry and market data used in this Draft Red Herring Prospectus is derived from the report titled, 

ñAgritech Industry Reportò dated June 29, 2026 (ñ1Lattice Reportò) prepared by 1Lattice, appointed by our Company pursuant 

to an engagement letter dated February 3, 2026, and such 1Lattice Report has been commissioned by and paid for by our 

Company, exclusively in connection with the Offer. Further, 1Lattice has, pursuant to their consent letter dated June 29, 2026 

accorded its no objection and consent to use the 1Lattice Report in connection with the Offer and has also confirmed that it is 
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an independent agency, and that it is not related to Book Running Lead Manager, our Company, our Directors, our Promoter, 

our Key Managerial Personnel or our Senior Management as on the date of this Draft Red Herring Prospectus. 

 

1Lattice has included the following disclaimer in connection with the 1Lattice Report:  

 

The report has been prepared as a general summary of matters on the basis of our interpretation of the publicly available 

information, our experiences and the information provided to us, and should not be treated as a substitute for a specific business 

advice concerning individual matters, situations or concerns. Procedures we have performed do not constitute an audit of the 

Companyôs historical financial statements nor do they constitute an examination of prospective financial statements. We have 

also not performed any procedures to ensure or evaluate the reliability or completeness of the information obtained from the 

Company. Accordingly, we express no opinion, warranty, representation or any other form of assurance on the historical or 

prospective financial statements, management representations, or other data of the Company included in or underlying the 

accompanying information. We have not carried out any financial, tax, environmental or accounting due diligence with respect 

to the Company. 

 

The 1Lattice Report is available on the website of our Company at www.innoterra.in/investor/. 

 

The extent to which industry and market data set forth in this Draft Red Herring Prospectus is meaningful depends on the 

readerôs familiarity with and understanding of the methodologies used in compiling such data. There are no standard data 

gathering methodologies in the industry in which we conduct our business, and methodologies and assumptions may vary 

widely among different industry sources. Such data involves risks, uncertainties and numerous assumptions and is subject to 

change based on various factors, including those discussed in ñRisk Factors - Certain sections of this Draft Red Herring 

Prospectus disclose information from the 1Lattice Report which is a paid report and commissioned and paid for by us 

exclusively in connection with the Offer and any reliance on such information for making an investment decision in the Offer 

is subject to inherent risksò on page 42. Accordingly, investment decisions should not be based solely on such information. 

 

In accordance with the SEBI ICDR Regulations, disclosures have been included in ñBasis for Offer Priceò on page 101, includes 

information relating to our peer group companies and industry averages. Such information has been derived from publicly 

available sources. Such public sources and publications are also prepared based on information as at specific dates and may no 

longer be current or reflect current trends. Industry sources and publications may also base this information on estimates and 

assumptions that may prove to be incorrect. 
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FORWARD-LOOKING STATEMENTS  

This Draft Red Herring Prospectus contains certain ñforward-looking statementsò. All forward-looking statements are subject 

to risks, uncertainties, expectations and assumptions about us that could cause actual results to differ materially from those 

contemplated by the relevant forward-looking statement. All statements regarding our expected financial condition and results 

of operations, objectives, business, plans and prospects are forward looking statements, which include statements with respect 

to our business strategy, our expected revenue and profitability, our goals and other matters discussed in this Draft Red Herring 

Prospectus, regarding matters that are not historical facts. These forward-looking statements can generally be identified by 

words or phrases such as ñaimò, ñanticipateò, ñbelieveò, ñexpectò, ñestimateò, ñintendò, ñlikely toò, ñobjectiveò, ñplanò, 

ñproposeò, ñprojectò, ñwill continueò, ñseek toò, ñstrive toò, ñwill pursueò, ñwill achieveò, ñcanò, ñmayò or other words or 

phrases of similar import. Similarly, statements which describe our strategies, objectives, plans or goals are also forward-

looking statements. However, these are not the exclusive means of identifying forward-looking statements. All forward-looking 

statements whether made by us or any third parties in this Draft Red Herring Prospectus are based on our current plans, 

estimates, presumptions and expectations, which in turn are based on currently available information. and are subject to risks, 

uncertainties and assumptions about us that could cause actual results to differ materially from those contemplated by the 

relevant forward-looking statements. Forward looking statements reflect our current views as of the date of this Draft Red 

Herring Prospectus and are not a guarantee of future performance. Although we believe that the assumptions on which such 

statements are based are reasonable, any such assumptions as well as the statements based on them could prove to be inaccurate. 

Actual results may differ materially from those suggested by the forward-looking statements due to risks or uncertainties 

associated with the expectations with respect to, but not limited to, regulatory changes in the industry we operate in and our 

ability to respond to them, our ability to successfully implement our strategy, our growth and expansion, technological changes, 

our exposure to market risks, general economic and political conditions in India that may have an impact on our business or 

investments, monetary and fiscal policies of India, inflation, deflation, unanticipated turbulence in interest rates, foreign 

exchange rates, equity prices or other rates and prices, the general performance of Indian and global financial markets, changes 

in the competitive landscape and incidence of any natural calamities and/or violence, changes in laws, regulations and taxes 

and changes in competition in our industry. 

For a further discussion of factors that could cause our actual results to differ from expectations, see ñRisk Factorsò, ñOur 

Businessò, ñIndustry Overviewò, and ñManagementôs Discussion and Analysis of Financial Condition and Results of 

Operationsò on pages 17, 170, 112 and 297, respectively. By their nature, certain market risk disclosures are only estimates and 

could be materially different from what actually occurs in the future. 

We cannot assure Bidders that the expectations reflected in these forward-looking statements will prove to be correct. Given 

these uncertainties, Bidders are cautioned not to place undue reliance on such forward-looking statements and not to regard 

such statements as a guarantee of our future performance. 

Neither our Company, our Promoter, any of the Selling Shareholders, Directors, nor the BRLM, or any of their respective 

affiliates have any obligation to update or otherwise revise any statements reflecting circumstances arising after the date hereof 

or to reflect the occurrence of underlying events, even if the underlying assumptions do not come to fruition. 

In accordance with the SEBI ICDR Regulations and as prescribed under applicable law, our Company will ensure that Bidders 

in India are informed of material developments, pertaining to our Company and the Equity Shares forming part of the Offer 

from the date of this Draft Red Herring Prospectus until the time of the grant of listing and trading approvals by the Stock 

Exchanges. Further, in accordance with the requirements of SEBI and as prescribed under the applicable law, the Selling 

Shareholders shall, severally and not jointly, ensure (through our Company and the BRLM) that the Bidders in India are 

informed of material developments solely to the extent of statements specifically confirmed or undertaken in this Draft Red 

Herring Prospectus by them in relation to themselves as a Selling Shareholder and with respect to their respective portion of 

Offered Shares until the time of the grant of listing and trading approvals by the Stock Exchanges, pursuant to the Offer. 
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SECTION II ï RISK FACTORS 

An investment in our Equity Shares involves a high degree of risk. You should carefully consider all the information in this 

Draft Red Herring Prospectus, including the risks and uncertainties described below, before making an investment in our 

Equity Shares. The risks described below are not the only ones relevant to us or our Equity Shares, the industry and segments 

in which we operate or to India. Additional risks and uncertainties, not presently known to us or that we currently deem 

immaterial, may also impair our business, results of operations, financial condition and cash flows. If any of the following 

risks, or other risks that are not currently known or are currently deemed immaterial, actually occur, our business, results of 

operations, financial condition and cash flows could suffer, the trading price of our Equity Shares could decline, and you may 

lose all or part of your investment. To obtain a complete understanding of our Company and our business, you should read this 

section in conjunction with ñOur Businessò, ñIndustry Overviewò, ñFinancial Informationò and ñManagementôs Discussion 

and Analysis of Financial Condition and Results of Operationsò on pages 170, 112, 233 and 297, respectively, as well as the 

other financial, statistical and other information contained in this Draft Red Herring Prospectus. In making an investment 

decision, you must rely on your own examination of the terms of the Offer, the Company and its business including the merits 

and risks involved. You should consult your tax, financial and legal advisors about the particular consequences to you of an 

investment in our Equity Shares. Prospective investors in our Equity Shares should pay particular attention to the fact that our 

Company is incorporated under the laws of India and is subject to a legal and regulatory environment in India, which may 

differ in certain respects from that of other countries. 

 

Unless otherwise indicated or the context otherwise requires, the financial information for nine month period ended December 

31, 2025 and Fiscals 2025, 2024 and 2023, included herein is based on or derived from our Restated Financial Information 

included in this Draft Red Herring Prospectus. See ñDefinitions and Abbreviationsò on page 1 for certain terms used in this 

section. 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. 

 

This Draft Red Herring Prospectus contains certain forward-looking statements that involve risks, assumptions, estimates and 

uncertainties. Our actual results could differ from those anticipated in these forward- looking statements as a result of certain 

factors, including the considerations described below and elsewhere in this Draft Red Herring Prospectus. See ñForward-

Looking Statementsò on page 16. 

 

Unless otherwise indicated or unless the context requires otherwise, the financial information included herein is based on our 

Restated Financial Statement included in this Draft Red Herring Prospectus. For further information, see ñRestated Financial 

Informationò on page 233. Our Companyôs financial year commences on April 1 and ends on March 31 of the immediately 

subsequent year, and references to a particular Fiscal are to the 12 months ended March 31 of that year. Unless otherwise 

indicated, industry and market data used in this section has been derived from industry publications, in particular, the report 

titled ñAgriTech Industry Reportò dated June 29, 2026 (the ñ1Lattice Reportò) prepared and issued by Lattice Technologies 

Private Limited, pursuant to an engagement letter dated February 3, 2026. The 1Lattice Report has been exclusively 

commissioned and paid for by our Company in connection with the Offer. The data included herein includes excerpts from the 

1Lattice Report and may have been re-ordered for the purposes of presentation. A copy of the 1Lattice Report will form part of 

the material documents for inspection and is available on the website of our Company at www.innoterra.in/investor/. Unless 

otherwise indicated, financial, operational, industry and other related information derived from the 1Lattice Report and 

included herein with respect to any particular year/ Fiscal refers to such information for the relevant Calendar Year/ Fiscal, 

respectively. For further information, see ñï Certain sections of this Draft Red Herring Prospectus disclose information from 

the 1Lattice Report which is a paid report and commissioned and paid for by us exclusively in connection with the Offer and 

any reliance on such information for making an investment decision in the Offer is subject to inherent risksò on page 42. Also 

see, ñCertain Conventions, Use of Financial Information and Market Data and Currency of PresentationïIndustry and Market 

Dataò on page 14. 

 

Unless specified or quantified in the relevant risk factors below, we are not in a position to quantify the financial or other 

implications of any of the risks described in this section. 

 

INTERNAL RISKS  

 

1. Our dairy operations are dependent on the procurement of raw milk from a fragmented network of farmers 

concentrated in Tamil Nadu and Andhra Pradesh from where we sourced 100.00%, 100.00%, 93.38% and 89.99% of 

our raw milk procurement during the nine month period ended December 31, 2025 and Fiscals 2025, 2024 and 2023, 

respectively. The absence of long term or binding procurement agreements, or any disruption to our farmer network, 

farmer attrition, or decline in milk yield or quality may adversely affect our business, results of operations, financial 

condition and cash flows.  

 

Our dairy operations are dependent on the supply of substantial amounts of raw milk. We procure the majority of our raw 

milk from farmers located in the states of Tamil Nadu and Andhra Pradesh. The table below sets forth details of 

procurement of raw milk as specified for the fiscals/ period below:  



 

 

 

18 

 
States Nine month period 

ended December 31, 

2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

Raw 

milk 

procured 

(in 

million 

litres) 

Percentage 
of total raw 

milk 

procuremen

t (%)  

Raw milk 

procured 

(in 

million 

litres) 

Percentage 
of total raw 

milk 

procurement 

(%) 

Raw 

milk 

procured 

(in 

million 

litres) 

Percentage 
of total raw 

milk 

procuremen

t (%)  

Raw 

milk 

procured 

(in 

million 

litres) 

Percentage 
of total raw 

milk 

procuremen

t (%)  

Tamil Nadu 26.63 73.38 17.90 71.74  24.20 63.35 24.93 61.75  

Andhra Pradesh 

and Karnataka 

9.66 26.62  7.05 28.26  11.47 30.03  11.40 28.24 

Maharashtra Nil * Nil * Nil * Nil * 2.53 6.62  4.04 10.01  

Total 36.29 100.00  24.95 100.00  38.20 100.00  40.37 100.00  
*Milk procurement operations in the state of Maharashtra were discontinued by our Company with effect from Fiscal 2025. 

 

This geographic concentration exposes us to risks arising from disruptions in these regions, including social, political, or 

economic disruption, natural calamities, civil unrest, epidemic disease affecting cattle, adverse climatic conditions 

including drought or flood events, farmersô protests, changes in the implementation of government schemes, the 

termination or withdrawal of existing schemes, or other such events that disincentivise dairy farming in these regions. 

Any such events could adversely impact milk availability and procurement costs. Except for the flush season (i.e., a higher 

than normal raw milk yield from cattle attributable to weather conditions and certain other factors ) experienced during 

Fiscal 2024 which also led to the closure of certain bulk milk collection centres and impacted our operations, we have 

not experienced any other material disruption during the nine month period ended December 31, 2025 and Fiscals 2025, 

2024 and 2023. We cannot assure that such events will not occur in the future. 

 

We procure raw milk directly from farmers, via our bulk milk collection centres, and do not enter into long term, binding 

or enforceable supply agreements with the farmers. Accordingly, farmers are not obligated to supply any minimum 

quantity to us and may sell their produce to competing buyers, including cooperative dairy societies, private dairies or 

local aggregators, at their discretion and without notice. We do not operate under exclusive procurement arrangements 

and face direct competition for milk sourcing within our procurement regions. In the absence of contractual supply 

arrangements, both the availability and pricing of raw milk may fluctuate significantly.  

 

Procurement prices for raw milk are determined based on prevailing market rates and the fat and solids-not-fat (ñSNFò) 

content of the milk supplied by individual farmers. We benchmark our procurement prices to prevailing market rates on 

a regular basis. As a result, our procurement costs are subject to regular revision and may fluctuate significantly in 

response to changes in market conditions, seasonal supply and demand dynamics, competition from other dairy processors 

and cooperative societies, and variations in the fat and SNF composition of milk procured. Any increase in procurement 

prices that we are unable to pass on to our customers in a timely manner, or at all, could compress our margins and 

adversely affect our results of operations. Conversely, any reduction in procurement prices relative to competing buyers 

may result in farmer attrition and a consequent reduction in the volumes available to us.  

 

We are also exposed to the risk of farmer attrition. Farmer attrition may be driven by multiple factors, including: 

 

¶ competition from cooperative dairies offering assured procurement and ancillary benefits;  

¶ higher spot prices offered by private aggregators;  

¶ cattle disease outbreaks (including foot and mouth disease and lumpy skin disease);  

¶ fodder shortages, rising input costs, or agricultural distress; and  

¶ a gradual shift away from animal husbandry in rural labour markets.  

 

The table below sets forth key metrics in relation to farmer attrition: 

  
Particulars As at December 31, 2025 As at March 31, 

2025 

As at March 

31, 2024 

As at March 

31, 2023 

Farmer Attrition (%)(1) 18.90 56.96 22.96 21.53 
Notes:  
(1) Farmer Attrition rate is defined as no of famers active in the previous fiscal/ period who are not active in the current fiscal/ period divided by 

average of previous fiscal/ period active farmer and current fiscal/ period active farmers. Farmer attrition was high during Fiscal 2025 due to 

an unseasonal flush in Fiscal 2024, i.e., a higher than normal raw milk yield from cattle attributable to weather conditions and other factors 
which led to closure of certain BCCs impacting our operations. For details, see ñï The demand and pricing of raw chilled milk, fresh fruits and 

staples products are subject to volatility, seasonal fluctuations and factors beyond our control, which may adversely affect our business, results 

of operations, financial condition and cash flowsò on page 21. 

 

We cannot assure you that we will be able to retain existing farmers or onboard new suppliers at a rate sufficient to offset 

attrition. 
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2. Our business is significantly dependent on our raw milk procurement and supply segment, which contributed 61.96%, 

57.96%, 72.29% and 81.39% to our revenue from operations for the nine month period ended December 31, 2025 and 

Fiscals 2025, 2024 and 2023, respectively, and within this segment, we are reliant on a single customer, Milky Mist 

Dairy Food Limited (ñMilky Mistò). Any adverse developments affecting this business segment or our relationship 

with Milky Mist may have a material adverse effect on our business, results of operations, financial condition, and 

cash flows. 

 

Our operations comprise procurement of raw milk and supply of raw chilled milk, contract manufacturing and distribution 

of cattle nutrition, and sourcing and digitally enabled supply of fresh fruits and staples. The following table sets out the 

contribution of each segment to our revenue from operations for the fiscals/ period indicated: 

 
Type of 

product 

Nine month period 

ended December 31, 

2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

Revenue 

from 

operations 

(in  

million ) 

Percentage 

contributi

on to 

revenue 

from 

operations 

(%) 

Revenue 

from 

operations 

(in  

million ) 

Percentage 

contributi

on to 

revenue 

from 

operations 

(%) 

Revenue 

from 

operations 

(in 

million) 

Percentage 

contributi

on to 

revenue 

from 

operations 

(%) 

Revenue 

from 

operations 

(in  

million ) 

Percenta

ge 

contribu

tion to 

revenue 

from 

operatio

ns (%) 

Raw chilled 

milk 

1,466.74 61.96 947.41 57.96 1,386.07 72.29 1,623.74 81.39 

Fresh Fruits 

and Staples 

(FarmLink) 

626.10 26.45 475.24 29.07 299.20 15.60 118.14 5.92 

Cattle 

nutrition 

274.53  11.60 212.03 12.97 232.08 12.10 253.07 12.69 

Total 2,367.37  100.00% 1,634.68  100.00% 1,917.35  100.00% 1,994.95  100.00% 
 

Our raw milk procurement and supply segment is the primary contributor to our revenue from operations. Any disruption 

to this segment, including those due to supply constraints, pricing pressures, regulatory changes or operational challenges, 

could disproportionately impact our overall financial performance. 

 

While in the past we supplied milk to various customers, since April 2025, Milky Mist has been our sole customer for the 

raw chilled milk business segment. The following table sets out the contribution of Milky Mist to our revenues from the 

raw chilled milk segment:  

 
Particulars Nine month period ended 

December 31, 2025 

Fiscal 

2025 

Fiscal 

2024 

Fiscal 

2023 

Revenue from Milky Mist (in  million) 1,466.74 712.18 105.11 12.78 

Total revenue from raw chilled milk procurement and 

supply (in  million) 

1,466.74 947.41 1,386.07 1,623.74 

Percentage contribution from Milky Mist (%)  100.00  75.17  7.58  0.79 

 

Our current offtake agreement with Milky Mist is valid until February 29, 2028, with an option for extension of up to two 

years upon mutual agreement. The offtake agreement contractually binds our Company and Milky Mist to minimum 

committed quantity obligations with respect to the supply and purchase of raw chilled milk, subject to mutually agreed 

quality specifications and pricing terms. Any reduction in procurement volumes by Milky Mist, renegotiation of 

commercial terms, delays in payment, or termination or non-renewal of this arrangement could have a material adverse 

effect on our revenues, cash flows and financial condition. Our business model in this segment may also involve customer 

specific procurement planning, logistics alignment and quality specifications, and any change in Milky Mistôs sourcing 

strategy, demand forecasts or quality requirements may require us to incur additional costs or result in operational 

inefficiencies. Further, given the scale of our milk procurement operations and the logistical complexities involved, we 

may not be able to procure a replacement for Milky Mist as our only customer in a timely manner or on commercially 

comparable terms. 

 

While we are seeking to expand our cattle nutrition and FarmLink business segments, such initiatives may not achieve 

the desired scale or profitability within expected timelines. Accordingly, our continued dependence on a single segment 

and a single customer within that segment exposes us to concentration risks that could have a material adverse effect on 

our business, results of operations, financial condition and cash flows. 
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3. Our business is dependent on the adequate storage, handling and quality control of perishable and other products 

across our verticals, and any failure of our storage infrastructure or quality control measures could expose us to 

spoilage, product rejection, reputational harm and regulatory action, which may adversely affect our business, results 

of operations, financial condition and cash flows. 

 

Our operations span across procurement of raw milk and supply of raw chilled milk, sourcing and digitally enabled supply 

of fresh fruits and staples, and contract manufacturing and distribution of cattle nutrition. Each of these verticals require 

adherence to stringent standards of storage, handling and quality control, and any failure in these areas could have material 

consequences for our business. 

 

In our raw chilled milk business, milk is a highly perishable commodity that requires maintenance of an uninterrupted 

cold chain from the point of procurement at the village level through chilling, transportation and delivery to dairy 

processors and institutional buyers. Any breakdown in chilling infrastructure, delays in transportation, power outages or 

equipment failure at any point in this chain can result in rapid deterioration of milk quality, rendering it unfit for supply. 

Milk that fails to meet the compositional or microbiological specifications of our customers may be rejected, resulting in 

volume and revenue losses. Repeated quality failures could adversely affect our relationships with our customers and our 

reputation as a reliable supply partner. 

 

Our fresh fruits business is susceptible to spoilage, quality degradation and post-harvest losses arising during ripening or 

from inadequate storage conditions, temperature deviations, delays in distribution or improper handling at our distribution 

centres or during last-mile delivery. Our distribution centres located in and around Bengaluru, Karnataka; Chandigarh; 

New Delhi; and Lucknow, Uttar Pradesh, are critical nodes in our supply chain, and any failure of storage or ripening or 

handling infrastructure at these facilities could result in significant product losses, customer rejections and reputational 

damage with modern trade, general trade and wholesale customers. The quality and freshness of produce at the point of 

delivery is a key determinant of customer retention in this segment, and consistent quality failures could result in loss of 

accounts or adverse commercial terms being imposed by buyers. 

 

In our cattle nutrition segment, we arrange raw materials such as de-oiled cake/bran, distillers dried grains with solubles 

(ñDDGSò) and other agriculture commodities for one of our contract manufacturing facilities, which require appropriate 

warehousing to prevent moisture ingress, pest infestation and fungal contamination, each of which can compromise the 

nutritional integrity and safety of the finished feed. Contaminated or substandard cattle nutrition supplied to farmers could 

adversely affect animal health and productivity, resulting in product rejections, claims from customers, regulatory 

scrutiny and significant reputational harm.  

 

In our staples business, while rice has a comparatively longer shelf life than the other products we handle, it remains 

susceptible to quality deterioration arising from improper storage conditions, including moisture ingress, pest infestation, 

and fungal or microbial contamination, each of which can render the produce unfit for sale or consumption. Regulatory 

non-compliance with food safety standards applicable to staples, including those prescribed under the Food Safety and 

Standards Act, 2006 and the regulations framed thereunder, could also expose us to regulatory action and adversely affect 

our business. 

 

Our quality control framework and storage infrastructure are subject to the following risks:  

 

¶ failure or inadequacy of quality testing protocols at procurement, storage or dispatch stages;  

¶ dependence on third party cold chain and logistics providers whose standards and reliability may be outside our 

direct control;  

¶ human error or lapses in handling procedures across our distribution network; and  

¶ the risk that contaminated or substandard products reach end consumers, whether farmers, retailers or institutional 

buyers, resulting in health risks, regulatory action, product recalls or litigation. 

 

While we have not had material quality control related incidents during the nine month period ended December 31, 2025 

and Fiscals 2025, 2024 and 2023 that have materially impacted our business operations, we cannot assure you that our 

existing quality control measures, storage facilities and infrastructure will be adequate to prevent spoilage, contamination 

or quality failures across all our verticals at all times. Any significant quality failure, product rejection or safety incident 

could damage our brand and reputation, result in financial claims or regulatory penalties, and have a material adverse 

effect on our business, results of operations, financial condition and cash flows. 
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4. The demand and pricing of raw chilled milk, fresh fruits and staples products are subject to volatility, seasonal 

fluctuations and factors beyond our control, which may adversely affect our business, results of operations, financial 

condition and cash flows.  

 

Our business verticals are exposed to distinct but interrelated seasonal and pricing dynamics, which affect our 

procurement costs, realisations and operating margins. Raw milk supply is subject to significant seasonal variation, with 

tighter supply during winter months resulting in higher procurement costs and reduced volumes, and a flush season 

characterised by excess supply and downward pressure on prices. During flush periods, excess availability may not be 

matched by customer demand, requiring us to liquidate surplus inventory at below-cost prices or at a loss to prevent 

spoilage. Such imbalances may be aggravated by atypical seasonal conditions, as occurred in Fiscal 2024, when an 

unusually prolonged flush season adversely affected our procurement costs and consequently, our results of operations. 

In addition, milk yield and quality depend on factors outside our control, including cattle health, breed, feed quality and 

lactation cycles, which may cause fluctuations in procurement volumes and variations in fat and SNF content. In the event 

of procurement shortfalls, we may be unable to meet customer supply commitments and may incur contractual 

compensation obligations. 

 

Geopolitical conditions, including disruptions in the Middle East, may also adversely affect fuel, freight and input costs 

across our supply chain. In addition, climatic events such as El Niño may affect weather conditions in India and, in turn, 

agricultural output, procurement volumes and pricing across our business verticals.  

 

Our fresh fruits vertical is also exposed to seasonal and climatic factors affecting availability, quality and pricing, 

including crop yields, rainfall patterns, ripening process, pest and disease incidence, and input costs such as fertilisers 

and labour. Poor harvests or adverse weather events may result in supply shortfalls and price spikes, while bumper crop 

seasons may lead to oversupply and price corrections, either of which may affect our sourcing costs, selling prices and 

margins. Our fresh fruits and staples products command premium pricing on account of quality, and in an inflationary 

environment, customers may switch to lower-priced alternatives, resulting in lower volumes, realisations and margins.  

 

A sustained inflationary environment may also lead to structural downtrading, which could reduce the addressable market 

for our premium offerings and erode our pricing power and competitive position over time. In addition, the raw materials 

used in our cattle nutrition products, including de-oiled cake/bran and DDGS, are subject to seasonal price volatility 

driven by crop cycles, monsoon performance, export-import policy changes and global commodity price movements. 

Any significant increase in such raw material costs that cannot be passed on to distributors or end customers may 

adversely affect the margins of our cattle nutrition business. Any sustained or abrupt adverse movement in the pricing or 

availability of milk, fresh fruits or cattle nutrition raw materials could have a material adverse effect on our business, 

results of operations, financial condition and cash flows. 

 

5. We are dependent on third parties who manufacture our cattle nutrition products on a contract manufacturing basis, 

and any disruption in their operations could adversely affect our business, results of operations, and financial 

condition. 

 

We do not own or operate any manufacturing facility for our cattle nutrition products. All of our cattle nutrition products 

are manufactured by third parties on a contract manufacturing basis. As of the date of this Draft Red Herring Prospectus, 

we engage two third-party manufacturers, with facilities located in Tamil Nadu and Maharashtra, to manufacture our 

entire product range. 

 

Given that our production for cattle nutrition is entirely outsourced, we are exposed to risks arising from our dependence 

on these manufacturers, including: 

 

¶ disruptions in their operations due to labour unrest, power outages, equipment breakdowns, natural calamities, or 

regulatory action; 

¶ their failure to maintain requisite licences, permits, or approvals necessary to carry out manufacturing operations; 

¶ their inability to meet our quality standards, production timelines, or volume requirements; 

¶ their financial distress, insolvency, or decision to discontinue operations or terminate arrangements with us; 

¶ damage to or destruction of their manufacturing facilities; and 

¶ their non-compliance with applicable laws, including environmental, labour, and health and safety regulations, 

which may expose us to regulatory or reputational risk. 

 

Set out below are the details of such third party contract manufacturing arrangements:  

 
Name of contract 

manufacturer 

Location of 

manufacturing facility  

Purpose  Term of agreement 

Facility 1 Kelamangalam, Tamil 

Nadu  

Service agreement for manufacture of cattle 

nutrition and related services 

May 1, 2026 to April 30, 

2027 
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Name of contract 

manufacturer 

Location of 

manufacturing facility  

Purpose  Term of agreement 

Facility 2 Ahilyanagar, Maharashtra Agreement for manufacturing and packing 

cattle nutrition 

September 15, 2025 to 

August 31, 2026 

 

Further, our contract manufacturing agreements are subject to termination, and any termination of such agreements, 

whether for cause or convenience, could disrupt our supply chain and require us to identify and onboard alternative 

manufacturers at short notice. We cannot assure you that we will be able to find alternative manufacturers in a timely 

manner or on mutually acceptable commercial terms in the event of a disruption. Any failure or delay in manufacturing, 

or any significant deterioration in the quality of our products, could result in supply shortfalls, loss of customers, 

reputational damage, and have a material adverse effect on our business, results of operations, and financial condition. 

While we have not experienced any disruptions during the nine month period ended December 31, 2025 and Fiscals 

2025, 2024 and 2023, we cannot assure you that disruptions will not occur in the future or that our operations will not 

be materially affected as a result. 

 

6. We have incurred losses aggregating to 287.69 million and 165.19 million during Fiscals 2024 and 2023, 

respectively and have experienced negative cash flows and may continue to do so in the future, which may adversely 

impact our business and the value of the Equity Shares. 

 

Our Company has incurred losses in the past and may continue to experience losses in the future. The following table sets 

forth our restated losses for the fiscals/ period indicated:  

 
Particulars Nine month period ended 

December 31, 2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

Restated profit/ (loss) before tax (in  million) (54.66) (135.25) (288.14) (165.13) 

Restated profit/ (loss) after tax (in  million) 35.28 0.99 (287.69) (165.19) 

 

Our cash flow for the fiscals/ period indicated are set forth in the table below: 
(in  million) 

Particulars Nine month period ended 

December 31, 2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

Net cash flow generated/ (used) from operating 

activities 

(20.21) (116.87) (311.96) (25.55) 

Net cash flow used in investing activities (12.68) (2.42) 63.64 (12.22) 

Net cash flow from financing activities (5.28) 77.68 28.59 (19.07) 

Net increase/ (decrease) in cash and cash 

equivalents  

(38.17) (41.61) (219.73) (56.84) 

Less: Net cash and cash equivalents generated for 

FarmLink - output marketplace business not taken 

over 

58.46 45.51 73.88 94.70 

Cash and cash equivalents at the beginning of the 

year/ period  

40.10 36.20 182.05 144.19 

Cash and cash equivalents at the end of year/ 

period  

60.39 40.10 36.20 182.05 

 

For further details in relation to the reasons for negative cash flows from operating activities, investing activities as well 

as financial activities for the nine month period ended December 31, 2025 and Fiscals 2025, 2024 and 2023, see 

ñManagementôs Discussion and Analysis of Financial Condition and Results of Operationsò on page 297. We cannot 

assure you that we will achieve or sustain profitability and not continue to incur significant losses going forward. Negative 

cash flows over extended periods, or significant negative cash flows in the short term, could materially impact our ability 

to operate our business and implement our growth plans.  

 

In the event our Company continues to incur losses, our cash flows and financial condition will  be adversely affected. 

Any failure to increase our revenues sufficiently to keep pace with our expenses and investments could prevent us from 

achieving profitability or positive cash flow on a consistent basis and which in turn could adversely affect our ability to, 

among others, fund our operations, pay debts in a timely manner or finance proposed business expansions or investments. 

Any of the foregoing could adversely affect our business, cash flows and financial condition. 

 

7. Certain immediate relatives of our Individual Promoters, who may be deemed to form part of our Promoter Group 

under the SEBI ICDR Regulations, and the entities in which they hold or may hold interests, have not provided 

information, confirmations, or consent required for disclosures in this Draft Red Herring Prospectus. Accordingly, 

an exemption application has been made to SEBI and the relevant disclosures have been included to the best of our 

Companyôs knowledge. 
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Certain immediate relatives of our Promoters, namely (i) Alexander Gromov (brother of Francisco Fernandezôs spouse), 

(ii) Ludmila Gromova (sister of Francisco Fernandezôs spouse), (iii) Sabina Wietlisbach (sister of Urs Berthold 

Wietlisbach), (iv) Rita Haecki-Hofer (mother of Urs Berthold Wietlisbachôs spouse), (v) Markus Haecki (brother of Urs 

Berthold Wietlisbachôs spouse, (vi) Martin Haecki (brother of Urs Berthold Wietlisbachôs spouse), (vii) Juerg Haecki 

(brother of Urs Berthold Wietlisbachôs spouse), (viii) Irene Haecki Sarwa (sister of Urs Berthold Wietlisbachôs spouse), 

and the entities / bodies corporate / firms in which they have / may have interest, may be deemed to be part of our Promoter 

Group in terms of Regulation 2(1)(pp)(ii) and (iv) of the SEBI ICDR Regulations (collectively, the ñPromoter Group 

members of our Individual Promotersò). However, such Promoter Group members of our Individual Promoters have 

either not responded to any communication requests sent by the Individual Promoters, or their whereabouts are not known. 

Accordingly, we do not have any information, confirmations or consent from these Promoter Group members of our 

Individual Promoters for disclosures in this Draft Red Herring Prospectus. 

 

Accordingly, an application dated June 29, 2026 has been submitted to SEBI under Regulation 300(1)(c) of the SEBI 

ICDR Regulations seeking exemption from disclosing such Promoter Group members of our Individual Promoters and 

the entities / bodies corporate / firms in which they have / may have interest as part of the Promoter Group, and from 

including their information and confirmations in this Draft Red Herring Prospectus, Red Herring Prospectus and 

Prospectus. Since our Company has not been able to procure relevant information from, and in relation to, such Promoter 

Group members of our Individual Promoters, the disclosures in relation to them in this Draft Red Herring Prospectus 

have been included to the best of our Companyôs knowledge. Accordingly, we cannot assure you that the disclosures 

relating to such persons are accurate, complete or up to date. There can be no assurance that SEBI will grant the exemption 

sought, and in the event such exemption application is rejected, our Company may be required to take such steps as may 

be required under applicable law or as directed by SEBI, which could delay the Offer. 

 

8. We avail certain services from one of our promoter group entities, Innoterra India Private Limited under a shared 

services agreement, and any disruption, modification or termination of such arrangement could have a material 

adverse effect on our business, results of operations, financial condition and cash flows. 

 

We avail various support services from Innoterra India Private Limited (ñService Providerò), one of our promoter group 

entities, pursuant to a shared services agreement dated June 17, 2026 (the ñSSAò). The services availed under the SSA 

include finance and accounting, legal and secretarial compliance, human resources, technology support, and marketing. 

The SSA is valid till March 31, 2027, and for a service fee of 0.15 million per month (comprising service fees and 

reimbursement of expenses), which may be subject to revision in accordance with the terms thereof.  

 

Our Companyôs operations are dependent, in part, on the timely and efficient provision of services under the SSA. The 

SSA is subject to termination in specified circumstances, including negligent or wilful misconduct, or material breach, 

and will require renewal upon expiry of its term. The Service Provider may also modify, suspend or restructure the 

provision of services to comply with applicable legal or regulatory requirements, or may replace personnel or subcontract 

the performance of services, which may affect the quality, continuity or timeliness of services availed by us. Any upward 

revision in the consideration payable under the SSA, or disagreement on commercial terms, could further increase our 

operating costs. As the Service Provider is a promoter group entity, our arrangements with it may give rise to conflicts of 

interest, and we cannot assure you that the terms of the SSA are or will continue to be on an armôs length basis. We have 

not independently developed or maintained certain capabilities currently provided by the Service Provider, and in the 

event of any disruption or termination of the SSA, any transition to alternative service providers or in-house development 

of such capabilities may be constrained by time and cost, and may result in operational disruptions or inefficiencies.  

 

We cannot assure you that the SSA will not be terminated prior to its expiry, or that it will be renewed on terms favourable 

to us, or at all. Accordingly, any disruption, adverse modification or termination of the SSA could have a material adverse 

effect on our business operations, results of operations and cash flows.  

 

9. We do not own certain key trademarks used in connection with our business, including ñInnoterraò, which is also the 

name under which we operate and are proposed to be listed, and our use of such trademarks is subject to licensing 

arrangements. Any termination, non-renewal, expiry, or restriction on our right to use such trademarks may have a 

material adverse effect on our business, results of operations, financial condition and cash flows. 

 

We do not own the trademarks ñInnoterraò and ñFarmLinkò, which are integral to our corporate identity, branding and 

marketing operations. We use these trademarks pursuant to a trademark licensing agreement dated June 29, 2026 (the 

ñLicensing Agreementò) with Innoterra AG, one of our Promoters (the ñLicensorò). Under the Licensing Agreement, 

the Licensor has granted our Company a non-exclusive, non-transferable, irrevocable and non-sub-licensable licence to 

use certain words and logos across various classes for a period of 10 years from the date of the Licensing Agreement for 

a consideration of CHF 3,436 together with applicable taxes. We use the trademarks comprising the ñMilkLaneò platform 

which is integral to our raw chilled milk and cattle nutrition verticals, pursuant to a deed of assignment dated June 29, 

2026 (the ñDeed of Assignmentò) with Innoterra AG as assignor (the ñAssignorò). Under the Deed of Assignment, the 

Assignor has transferred and assigned to our Company all rights, title and interest in and to the ñMilkLaneò trademarks, 
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together with the associated goodwill, on a worldwide, perpetual and irrevocable basis, for a consideration of CHF 

4,723.70 together with applicable taxes. For further details in relation to the Licensing Agreement and the Deed of 

Assignment, see ñHistory and Certain Corporate Matters ð Other material agreementsò on page 209. 
 

Our business is substantially dependent on our ability to use these trademarks, particularly ñInnoterraò, which is also the 

name under which we operate and are proposed to be listed, and ñFarmLinkò and ñMilkLaneò, the platforms under which 

we operate our business. Our continued use of these trademarks is contingent upon compliance with the terms of the 

Licensing Agreement and the Deed of Assignment, and their continuation. 

 

While the Licensing Agreement does not permit termination at the convenience of either party, a material breach thereof 

could result in termination, and in the event of termination, non-renewal or any restriction on our rights under the 

Licensing Agreement, whether as a result of a breach, expiry or otherwise, we may be required to cease using such 

trademarks and undertake rebranding initiatives, which could involve significant costs and may not be successful. Any 

such development could adversely affect our brand recognition, customer perception and goodwill. Further, we may not 

be able to renew the Licensing Agreement on terms favourable to us, or at all, and any renegotiation of commercial terms, 

including royalty or other payments, may increase our cost structure.  

 

In addition, any delay, defect or omission in recording the assignment under the Deed of Assignment with the relevant 

trademark registries or in updating official ownership records may adversely affect our ability to establish title to, use, 

protect or enforce such trademarks, and any deficiency in the Assignorôs chain of title, including in relation to marks 

previously held by another entity or pending applications proposed to be transferred, may expose us to ownership or 

enforcement-related challenges. We also cannot assure you that we will be able to develop or establish alternative 

branding of comparable recognition within a reasonable timeframe, or at all. Accordingly, any loss of, or restriction on, 

our rights to use such trademarks could have a material adverse effect on our business, results of operations, financial 

condition and cash flows. 

 

10. Our business is significantly dependent on our technology infrastructure and digital platforms, which are subject to 

system failures, cybersecurity incidents, data breaches, regulatory non-compliance and the risk of failing to keep pace 

with technological developments, any of which could have a material adverse effect on our business, results of 

operations, financial condition and cash flows. 

 

Our business relies significantly on our digital platforms, including InnoDairy and FarmLink, which integrate our agri 

supply chain and support farmer onboarding, traceability, demand forecasting, logistics optimisation, quality-linked 

pricing and inventory management. As of December 31, 2025, the InnoDairy platform had 7,860 monthly active dairy 

farmers (farmers who were active in the last 90 day). We also offer certain of our technology solutions as standalone 

SaaS offerings to third parties. Our operations across raw milk procurement, cattle nutrition distribution and fresh fruits 

sourcing and fulfilment are further supported by an open-source cloud-hosted enterprise resource planning (ñERPò) 

platform across procurement, inventory, finance, production and sales functions, which also serves as our accounting 

platform. The reliability, availability and security of our technology systems including our ERP platform are accordingly 

critical to our operations, customer relationships, revenue streams and competitive positioning. 

 

Our systems generate, process and store large volumes of personal, transactional, demographic and behavioural data. Any 

failure to maintain the security, integrity or availability of such data, including due to system failures, unauthorised access, 

cyberattacks, data breaches, fraudulent actions by employees, hardware or software malfunctions, network outages, power 

failures, natural disasters or failures at third-party service providers such as cloud service providers and data centres could 

result in data loss, compromise of sensitive information and disruption to our operations. Cybersecurity threats are 

increasingly sophisticated, and techniques used to gain unauthorised access to or disrupt systems may not be identified 

until deployed against us. We are also subject to applicable data protection, privacy and cybersecurity laws and 

regulations, and any failure, or perceived failure, to comply with such laws or our internal data protection policies may 

result in regulatory investigations, penalties, litigation or reputational harm. While we have not experienced any 

cybersecurity breach, data breach or material system failure during the nine month period ended December 31, 2025 and 

Fiscals 2025, 2024 and 2023, the controls implemented by us or our third-party service providers may not prevent or 

timely detect such incidents in the future. Further, we have not obtained any cyber security insurance to cushion any 

losses that may arise from such failures. 

 

The agri-tech and agri-supply chain sectors are characterised by rapid technological advancement, with competitors and 

new entrants continuously investing in automation, artificial intelligence, machine learning, data analytics and supply 

chain optimisation tools. Technology upgradation initiatives involve significant capital expenditure, implementation risk 

and potential disruption to ongoing operations. If we fail to invest adequately in upgrading our platforms and 

infrastructure, our technology may become outdated, resulting in higher operational costs, reduced efficiency and an 

inability to meet the service expectations of our customers, including in respect of our SaaS offerings to third parties. 
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We have incurred expenditure of 1.70 million, 2.69 million, 5.26 million and 3.70 million on software expenses 

during the nine month period ended December 31, 2025 and Fiscals 2025, 2024 and 2023, respectively. We cannot assure 

you that we will be able to adopt relevant technological developments in a timely manner or that our investments in new 

technology will yield the anticipated benefits within budgeted costs and timelines. Any of the foregoing could adversely 

affect our business, results of operations, financial condition and cash flows. 

 

11. The shareholding of one of our Promoters, Milklane Holding Pte. Ltd., is pledged in favour of a lender, and any 

enforcement of such pledge or exercise of the lenderôs unilateral right to convert the loan into equity shares of 

Innoterra AG could result in a change in control of our Company and a change in our Promoters.  

 

Our Company is a subsidiary of Milklane Holding Pte. Ltd. (ñHolding Companyò), a company incorporated under the 

laws of Singapore, which holds 97.82% of our share capital. The entire share capital of Milklane Holding is held by 

Innoterra AG (ñUltimate Holding Companyò), a company incorporated under the laws of Switzerland. Pursuant to a 

loan agreement dated February 24, 2026 (ñLoan Agreementò) entered into between our Ultimate Holding Company and 

one of the members of the Promoter Group, WieInvest AG (ñLenderò), the entire shareholding of our Holding Company 

held by our Ultimate Holding Company has been pledged in favour of the Lender as security. Upon receipt of the proceeds 

from the Offer for Sale by Milklane Holding, pursuant to the listing of the Equity Shares of our Company, our Ultimate 

Holding Company is mandatorily required to repay the outstanding amounts under the Loan Agreement within a period 

of 30 days from the date of listing of the Equity Shares of our Company. In the event of a default under the Loan 

Agreement, the Lender has the right to enforce the pledge over the shares of Milklane Holding. Upon such enforcement, 

the Lender would acquire control of Milklane Holding, which holds 97.82% of the equity share capital of our Company, 

thereby resulting in an indirect change in control of our Company and a consequent change in our Promoter. Additionally, 

the Lender has the right but not the obligation to convert the loan into equity shares of our Ultimate Holding Company. 

Any such change in control prior to the listing of our Equity Shares on the Stock Exchanges would constitute a change in 

our Promoter and would require our Company to file a fresh draft red herring prospectus with SEBI in accordance with 

the SEBI ICDR Regulations, which could delay or disrupt the Offer.  

 

A change in control of our Company could result in a change in our strategic direction, management and key personnel, 

and may adversely affect our relationships with customers, suppliers, lenders and other stakeholders. We cannot assure 

you that the obligations of our Ultimate Holding Company under the facility agreement will be met, that the pledge will 

not be enforced, or that any enforcement will not have adverse consequences to our Company or its shareholders. For 

example, our Ultimate Holding Company has in the past breached certain loan covenants, which have been waived by 

the lender. We cannot assure you if such events can be prevented in the future. Any such enforcement could have a 

material adverse effect on our business, results of operations, financial condition and cash flows. 

 

12. We depend on third parties for logistics and transportation needs. Any disruptions in the same may adversely affect 

our operations, business, cash flows and financial condition.  

 

We rely on various third-party service providers for essential aspects of our operations, including transportation and 

logistics. We depend on transport and logistics providers for the timely collection of raw milk from the bulk milk collection 

centres to the Karimangalam aggregation hub and have entered into transportation service agreements with four service 

providers. Any shortage of vehicles, delays in dispatch planning, route restrictions, congestion, strikes by transporters, 

accidents, regulatory actions or lack of availability of logistics partners, or increases in fuel costs arising from inflation, 

may delay deliveries, increase costs, disrupt our supply chain and adversely affect customer satisfaction.  

 

Our milk procurement and supply operations require the use of refrigerated vehicles to maintain the cold chain integrity 

of raw chilled milk during transit. Any malfunction, breakdown, or failure of insulation to maintain the temperature in 

such vehicles, whether due to mechanical defects, inadequate maintenance, or operator error, may result in temperature 

excursions that compromise the quality of the milk being transported. Such incidents could lead to spoilage, rejection of 

product by customers, loss of inventory, and increased operational costs. Given that raw chilled milk has a limited shelf 

life, any deviation beyond the temperature range required for safe transit could render an entire consignment unfit for 

delivery, resulting in financial losses and reputational harm.  

 

Fresh fruits, which are similarly sensitive to temperature and handling conditions during transit, are also susceptible to 

spoilage and quality deterioration in the event of any disruption to logistics. We cannot assure you that the third-party 

logistics providers engaged by us will at all times maintain their vehicles in proper working condition or comply with the 

cold chain requirements applicable to our operations. The raw materials for our cattle nutrition segment as well as the 

cattle nutrition products are also susceptible to spoilage if not transported in a timely manner.  

 

We also engage third parties for certain outsourced activities such as maintenance and support of our technology systems, 

platforms and digital infrastructure, contract labourers for procurement activities, including at our BCCs to assist with 

milk collection, testing, weighing and related procurement operations. As these activities are performed outside our direct 

control, the quality, timeliness and reliability of such services may vary and may not always meet our internal standards. 
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Any deficiency in service or non-compliance with safety requirements by such third parties may increase in our 

operational costs, increase chances of spoilage leading to rejection of product or cause delays in fulfilling orders. 

 

The following table sets forth information relating to the third-party logistics providers engaged by us during the fiscals/ 

period indicated as well as our expenditure on such outsourcing activities:  

 
Particulars Nine month period ended 

December 31, 2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

Number of transport and logistics providers 47 39 61 34 

Transportation cost (in  million) 58.03 47.37 87.90 53.12 

Percentage of total expenses (%) 2.40  2.68  3.97  2.45 

 

Further, any breach, delay or non-performance by third-party service providers may expose us to contractual claims, 

liquidated damages, cancellation of orders, increased inventory holding costs or reputational harm. We may also be 

required to source alternate service providers at higher costs or in emergency circumstances, which could adversely impact 

our margins. Additionally, dependence on external agencies reduces our visibility over certain parts of the supply chain, 

increasing the risk of operational bottlenecks, scheduling conflicts, safety lapses, loss or damage to goods in transit and 

documentation deficiencies, including e-way bills, export documentation or customs clearances. 

 

Although we have not experienced any material disruptions arising from third-party service providers during the nine 

month period ended December 31, 2025 and Fiscals 2025, 2024 and 2023, we cannot assure that similar disruptions will 

not occur in the future. Any such event may materially and adversely affect our business, results of operations, financial 

condition and cash flows.  

 

13. Our inability to expand or effectively manage our distributors for our cattle nutrition and fresh fruits segments, or any 

disruptions in our supply or distribution infrastructure, may adversely affect our business, results of operations and 

financial condition.  

 

We distribute our products through a multi-tier distribution network comprising authorised distributors, retailers and 

dealers, supported by our in-house sales and support team across our cattle nutrition, fresh fruits and staples segments. 

Our cattle nutrition products are distributed through authorised distributors, each covering a defined geographic territory, 

who in turn supply retailers and dealers serving end farmers. During the nine month period ended December 31, 2025, 

this channel is supplemented by 122 bulk milk collection centres (ñBCCsò) across Tamil Nadu and Andhra Pradesh, that 

serve as last-mile access distribution points, for staple products supplied to our captive farmer base.  

 

Our fresh fruits vertical operates through distribution centres across Bengaluru, Chandigarh, Delhi and Lucknow, with 

daily route-based last-mile delivery to modern trade, general trade and wholesale customers. Our staples business is 

distributed through our existing BCC network directly to our captive farmer base, with payments adjusted against milk 

procurement dues, and to our distributors and wholesale customers. The following table sets out the movement in our 

distribution network for our cattle nutrition segment across the periods indicated:  

 
Particulars Nine month period ended 

December 31, 2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

Authorised distributors^ (Cattle nutrition) 90 90 81 130 

Distribution centres (Fresh fruits and Staples) 6 5 5 5 

Retailers / buyers (Fresh fruits and Staples) 2,017 1,465 1,724 1,808 
^Excluding BCCs 

 

During the nine month period ended December 31, 2025, we had 122 BCCs, of which 73.00% served as last-mile access 

points across our cattle nutrition, fresh fruits and staples verticals. 

 

In our cattle nutrition segment, sales in non-captive markets are largely conducted on an advance payment basis, with 

credit extended selectively to certain distributors. Our distribution agreements are non-exclusive, with distributors eligible 

for performance-linked incentives.Our fresh fruits vertical operates on a daily fulfilment cycle, with orders aggregated 

each evening for next-morning delivery. 

 

Our distribution operations are subject to several risks. Due to our distributor agreements being non-exclusive, distributors 

may carry or promote competing products, reducing their focus on our offerings. We may be unable to appoint, retain or 

expand our distributor network in line with our growth plans. Distributor financial stress could result in payment defaults, 

inadequate stockholding or reduced promotional activity or an inability to sell products, resulting in product returns to 

our Company. Any disruption to our BCC infrastructure could affect last-mile access and payment settlement across 

segments. Our operations are time-critical given the perishable nature of products, making disruptions to distribution 

centres or daily routes particularly consequential. Our fresh fruits operations are also concentrated across four cities, 

exposing us to localised disruptions. 
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While we have not experienced any material disruptions in our distributions during the nine month period ended 

December 31, 2025 and Fiscals 2025, 2024 and 2023, any failure to manage or expand our distribution network, or any 

disruption to our distribution infrastructure, could result in supply shortfalls, loss of customers and a material adverse 

effect on our business, results of operations and financial condition. 

 

14. We are subject to regulation from governmental authorities, including periodic inspections and product sampling by 

the FSSAI. An inability to obtain, renew or maintain our statutory and regulatory permits and approvals, or any 

adverse findings arising from FSSAI inspections or sampling, may adversely affect our business, results of operations, 

financial condition and cash flows.  

 

Our operations require us to obtain and maintain various statutory and regulatory permits, licenses and approvals from 

governmental and regulatory authorities in India, including relating to food safety, environmental protection, pollution 

control, labour, and other operational matters. Compliance with such permits, licenses and approvals may require us to 

incur capital expenditure and operating costs to implement and maintain pollution control systems, safety infrastructure 

and other compliance mechanisms. Any failure to comply with applicable laws or conditions attached to our permits and 

approvals may result in penalties, fines, suspension of operations or revocation of licenses. For further details on material 

approvals required for our operations, see ñGovernment and Other Approvalsò on page 327. 

 

As a company involved in the agri-food business, we are subject to the Food Safety and Standards Act, 2006 and are 

accordingly subject to periodic inspections and product sampling by the FSSAI at our aggregation hub, ripening and 

distribution centres and warehouses. Any adverse findings arising from such inspections or sampling, including non-

conformance with prescribed standards, could result in product recalls, seizure of stock, suspension or cancellation of our 

FSSAI licenses, imposition of penalties or adverse publicity, any of which could damage our reputation, result in loss of 

customers and adversely affect our business. While we have had no such instances during the nine month period ended 

December 31, 2025 and Fiscals 2025, 2024 and 2023, we cannot assure you that we will not be subject to adverse findings 

by the FSSAI in the future. 

 

As on the date of this Draft Red Herring Prospectus, we are yet to apply for the registration for shops and establishments 

issued by the Labour Department, Government of Tamil Nadu for our Karimangalam aggregation hub. There can be no 

assurance that pending or future approvals will be granted or renewed within the anticipated timeframe or at all, and any 

delay or failure in this regard could disrupt our operations. Further, any introduction of more stringent regulatory 

requirements may require us to incur additional compliance costs or modify our processes. For details, see ñ- Changing 

laws, rules and regulations in India could lead to new compliance requirements that are uncertainò on page 44. Any 

inability to obtain, renew or maintain such approvals, or to comply with applicable statutory and regulatory requirements, 

could materially and adversely affect our business, results of operations, financial condition and cash flows.  

 

15. Our Company and certain of our existing and erstwhile shareholders have been subject to certain regulatory 

compliance deficiencies in the past, including FEMA-related reporting delays for which a compounding application 

is pending before the RBI, and discrepancies in certain filings made with the RoC, and we may be subject to regulatory 

actions and penalties as a result. 

 

Our Company is required to file Form FC-GPRs with the RBI within 30 days of allotment of equity shares to non-

residents, as required under the applicable provisions of FEMA. In respect of certain allotments made to our Promoter, 

Milklane Holding Pte. Ltd., and an erstwhile shareholder, Schreiber International Inc., our Company failed to file the 

relevant Form FC-GPRs and report the corresponding foreign inward remittances within the stipulated timeframe. 

Specifically, (i) 9,538 Equity Shares allotted to Schreiber International Inc. on August 2, 2016; (ii) 39,572 Equity Shares 

allotted to Milklane Holding Pte. Ltd. on August 29, 2017; and (iii) 9,330 Equity Shares allotted to Milklane Holding Pte. 

Ltd. on October 29, 2017, were not reported within the prescribed period. Our Company has filed a compounding 

application with the RBI seeking compounding of these contraventions, which is currently pending. Separately, in respect 

of allotments to Milklane Holding Pte. Ltd. dated February 4, 2017, March 27, 2017, January 25, 2018, March 1, 2018 

and June 27, 2018, delays in filing the relevant Form FC-GPRs were regularised through payment of late submission fees. 

For further details, see ñCapital Structure ïShare capital history of our Companyò on page 71. 

 

There can be no assurance that the RBI will compound the aforesaid contraventions, or that it will do so on terms 

acceptable to us. If compounding is not granted, or if the compounding order imposes material penalties or fees, our 

business, reputation, financial condition and cash flows could be adversely affected. Further, the RBI or other regulatory 

authorities may take additional action or initiate proceedings against us in connection with these or other filing delays 

that may be identified in the future. Certain forms filed by us with the RoC have some discrepancies and/or typographical 

errors. Our internal compliance systems may not always be successful in identifying instances of non-compliance with 

applicable regulations in a timely manner, and any such failure could expose us to further regulatory risk. Any penalties, 

compounding fees or adverse regulatory actions in this regard could have a material adverse effect on our business, results 

of operations, financial condition and cash flows. 
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16. Our Statutory Auditors have included certain observations in the auditorôs reports on the financial statements of our 

Company, including under the Companies (Auditorôs Report) Order, 2020, which may expose us to regulatory 

scrutiny, operational challenges and potential liabilities. 
 

Our Statutory Auditor has noted certain emphasis of matter and other observations in their auditor reports for the financial 

statements as of and for the nine month period ended December 31, 2025, and as of and for the years ended March 31, 

2025, March 31, 2024 and March 31, 2023, as highlighted in the table below: 

 

For the financial year ended March 31, 2025 

 
Nature of Adverse 

Observation 
Comments Companyôs Response Financial Impacts 

Audit trail related 

clause 
Based on our examination, which included test 

checks, the Company has used accounting 

softwareôs for maintaining its books of account 

for the financial year ended March 31, 2025 

which has a feature of recording audit trail (edit 

log) facility, however the same has not been 

operational throughout the year for all relevant 

transactions recorded in the software. Further, 

during the course of our audit we did not come 

across any instance of the audit trail feature being 

tampered with and the audit trail has been 

preserved by the Company as per the statutory 

requirements for record retention except the 

period for which the audit trail was not 

operational as mentioned above. 

 

Note: As on the date of this report, audit trail for 

the year ended March 31, 2025 is available in the 

accounting software. 

The audit log feature for our ERP 

was enabled since the company 

went live on ERP Next on April 1, 

2024. Due to technology backend 

issues in the past, the Company 

was unable to extract audit trails. 

However, a full application-level 

audit log is now available for all 

transactions and can be extracted 

via reports. 

Nil  

Clause xvii of 

CARO report 
The Company has incurred a cash loss of 58.06 

million in the current financial year and a cash 

loss amounting to 190.75 million* in the 

immediately preceding financial year. 

 
*Adjusted 

The Company was adversely 

impacted by environmental factors 

that led to excess supply of RCM 

in the market, thereby impacting 

the Companyôs ability to sell its 

milk in the market. This in turn 

had a negative impact on 

companyôs profitability. With an 

improving environment and 

consequent to signing a long-term 

supply agreement with a key 

customer, the Company gradually 

started expanding its scale during 

the year.  

No adjustment is 

required in 

Restated Financial 

Statements as it is 

already considered 

in the statement of 

profit and loss for 

Fiscal 2025. 

 

For the financial year ended March 31, 2024 

 
Nature of Adverse 

Observation 
Comments Companyôs Response Financial Impacts 

Audit trail related 

clause 
Based on our examination, which included test 

checks, the Company has used accounting 

softwareôs for maintaining its books of account 

for the financial year ended March 31, 2024 

which has a feature of recording audit trail (edit 

log) facility and the same has operated 

throughout the year for all relevant transactions 

recorded in the software except audit trail for 

database level changes and activate or deactivate 

of audit trail throughout the year. Further, during 

the course of our audit we did not come across 

any instance of the audit trail feature being 

tampered with. 

 

Further, the company has used a payroll software 

namely óWorklineô and a software namely 

óInnoDairyô for recording milk procurement and 

The Companyôs erstwhile Erp, 

Microsoft Dynamics provides a 

database-level audit trail facility as 

part of its system capabilities. 

However, due to the migration to a 

new ERP w.e.f. April 1, 2024, the 

Company has surrendered 

majority of its licenses and 

currently retains only a single 

license with limited access rights 

and functionalities. 

 

Due to the current restriction on 

features, we are presently unable 

to access or retrieve the historical 

database-level audit trail records.  

Nil  
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Nature of Adverse 

Observation 
Comments Companyôs Response Financial Impacts 

in the absence of access to view the edit log ,we 

are unable to comment whether audit trail 

feature of the said software was enabled and 

operated throughout the year for all relevant 

transactions recorded in these softwares or 

whether there were any instances of the audit 

trail feature been tampered with 

Clause xvii of 

CARO report 
The Company has incurred a cash loss of 

191.51 million in the current financial year and 

a cash loss amounting to 60.87 million in the 

immediately preceding financial year. 

The company was adversely 

impacted by environmental factors 

that led to excess supply of RCM 

in the market, thereby impacting 

the Companyôs ability to sell its 

milk in the market. This in turn 

had a negative impact on 

companyôs profitability. As a 

response, the Company reduced its 

milk procurement to minimize 

losses 

No adjustment is 

required in Restated 

Financial Statement 

as it is already 

considered in the 

statement of profit 

and loss for Fiscal 

2024. 

 

For the financial year ended March 31, 2023 

 

Nature of Adverse 

Observation 
Comments Companyôs Response Financial Impacts 

Emphasis of Matter We draw attention to Note 42 of the Financial 

Statements, which describes the sale of certain 

fixed assets by the Company due to 

discontinuances of some of its productôs line and 

loss incurred thereon. Our opinion is not 

modified in respect of this matter. 

The Company initiated 

rationalization of its product 

portfolio under the Raw Chilled 

Milk segment. Consequently, 

certain fixed assets associated with 

these discontinued products were 

disposed of by the Company 

No adjustment is 

required in Restated 

Financials 

Statements as it is 

already considered. 

Clause xvii of 

CARO report 
The Company has incurred a cash loss of 60.87 

million in the current financial year and a cash 

loss amounting to 241.52 million in the 

immediately preceding financial year. 

The Company had various value 

added products in its Raw Chilled 

milk division which were 

incurring significant losses. These 

business prospects of these 

products were reviewed by the 

Company, and it was decided to 

discontinue these products with a 

view to improving the Companyôs 

financial performance. 

No adjustment is 

required in Restated 

Financial Statement 

as it is already 

considered in the 

statement of profit 

and loss for Fiscal 

2023. 

 

There can be no assurance that the audit reports for any future fiscal periods will not contain such observations. Investors 

should consider these observations of our Statutory Auditor in evaluating our financial condition, results of operations and 

cash flows. 

 

17. We are exposed to counterparty credit risk and any delay or non-receipt of payments from customers may adversely 

affect our business, results of operations, financial condition and cash flows. 

 

In the ordinary course of our business, we generally extend credit periods of five to 30 days to our distributors and 

customers across our business segments, which vary from customer to customer. As a result, we are exposed to 

counterparty credit risk, including the risk that customers may delay payment of, or default on, their outstanding 

obligations to us. Our ability to collect receivables in full and in a timely manner is subject to various factors, including 

the financial condition of our customers, prevailing macroeconomic conditions such as availability of credit to our 

customers from financial institutions, and the credit terms applicable to each customer segment.  

 

The table below sets forth the details of the trade receivables for the fiscals / period indicated: 

 
Particulars Nine month period ended 

December 31, 2025 

Fiscal 

2025 

Fiscal 

2024 

Fiscal 

2023 

Trade receivable days 10 11 7 15 

Trade receivables (in  million) 102.19 71.42 26.41 47.11 

Percentage of revenue from operations (%) 4.32 4.37 1.38 2.36 
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While in our key business segment of raw milk procurement and supply our collection risk is limited, a significant portion 

of our revenue from operations is derived from cattle nutrition and FarmLink segments where credit risk remains. In our 

cattle nutrition segment, approximately 63.00% of our revenues are derived from distributors, to some of whom we extend 

credit periods, exposing us to the risk of payment defaults or delays. In our FarmLink segment, we face receivables risk 

across our general trade, modern trade, and wholesale customers, with modern trade and institutional customers operating 

on credit cycles of seven to 15 days and wholesale customers operating on longer credit cycles, which may expose us to 

payment delays and defaults. There can be no assurance that all amounts due to us will be recovered within the stipulated 

credit period, or at all. Any significant delay in the collection of receivables, or the inability to recover outstanding dues, 

could adversely impact our liquidity position and increase our working capital requirements. Further, any extension of 

credit periods may increase the ageing of our receivables and reduce the predictability of our cash inflows. In the past, 

we have experienced such instances, particularly in the cattle nutrition and FarmLink segment, and have recognised bad 

debt write-offs as set out below: 

  
Particulars Nine month period ended 

December 31, 2025 

As of and for the Fiscal 

2025 2024 2023 

Bad debts and provisions to revenue from operations (%) 0.04 0.01 0.58 0.13 

 

Further, while our exposure to certain traditionally higher-risk customer verticals, such as wholesale traders, is limited, 

we cannot assure you that the credit risk profile of our customer base will not deteriorate over time, whether as a result 

of changes in market conditions, increased competition, or other factors beyond our control. Any material deterioration 

in our receivables position could have a material adverse effect on our business, results of operations, financial condition, 

and cash flows. 

 

18. Our business requires working capital. Any failure in arranging adequate working capital for our operations may 

adversely affect our business, results of operations, cash flows and financial condition. 

 

Our operations require working capital to finance the purchase of inventory across our cattle nutrition, fresh fruits and 

staples segments.  

 

The table below sets forth details regarding our net working capital days, and net working capital for the periods indicated:  

 
Particulars Actuals 

Financial Year/ Period Ending 

As of March 31, 

2023 

As of March 31, 

2024 

As of March 31, 

2025 

As on December 

31, 2025* 

Current Asset (A) 
    

Inventories (B) 9 4 10 9 

Trade Receivables (C) 15 7 11 10 

Other financial assets (D) 1 0 0 0 

Other Current Assets (E) 8 7 7 3 

Current Liabilities (F)      

Trade Payables (G)  15 11 18 16 

Other financial liabilities (H) 2 1 1 1 

Other Current Liabilities (I)  1 1 1 0 

Net working capital days (J)  14 4 9 5 
As certified by S H B A & CO LLP, (formerly known as Bathiya & Associates LLP), Chartered Accountants, (FRN No. 101046W / W100063), by way 

of their certificate dated June 29, 2026.  

All numbers in the above table have been rounded off to the nearest whole number. In certain instances, the sum or change of such numbers may not 
conform exactly to the total figure given above. 

*Not annualized 

Notes:  
1. Inventory - Holding period level (in days) of Inventories is calculated by dividing average inventories by COGS multiplied by number of days in 

the period/year (182 or 273 or 365) 

2. Cost of Goods Sold= Cost of materials consumed + Purchase of stock-in-trade + Changes in inventories of finished goods and work-in-progress 

3. Trade Receivables - Holding period level (in days) of Trade Receivables is calculated by dividing average trade receivables by revenue from 

operations multiplied by number of days in the period/year (182 or 273 or 365) 

4. Other Financial Asset: Holding period level (in days) of other financial asset is calculated by dividing average other financial asset (Excludes 
Loan to Related Parties) by revenue from operations multiplied by number of days in the period/year (182 or 273 or 365) 

5. Other Current Asset: Holding period level (in days) of other current asset is calculated by dividing average other current asset (Excluding 

deferred IPO expenses) by revenue from operations multiplied by number of days in the period/year (182 or 273 or 365) 
6. Trade Payables: Holding period level (in days) of Trade Payables is calculated by dividing average trade payables by COGS multiplied by 

number of days in the period/year (182 or 273 or 365) 

7. Other financial liabilities: Holding period level (in days) of other financial liabilities is calculated by dividing average other financial 
liabilities(Excludes the amounts payable towards acquisition consideration for business transfer agreement with Districo India Private Limited 

to acquire FarmLink platform and its fresh fruits and staples business, Interest accrued but not due on Long Term Borrowings) by revenue from 

operations multiplied by number of days in the period/year (182 or 273 or 365) 
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8. Other Current Liabilities: Holding period level (in days) of Other Current Liabilities (Statutory dues payable and Advance from customers) is 

calculated by dividing average other current liabilities by revenue from operations multiplied by number of days in the period/year (182 or 273 
or 365) 

9. Net Working Capital Days: Holding period level (in days) of Working Capital is calculated by dividing average working capital by revenue from 

operations multiplied by number of days in the period/year (182 or 273 or 365). Working capital is defined as current assets, less current liabilities 
where current assets exclude cash and bank, deferred IPO expenses, loan to related parties; ; current liabilities exclude short term borrowings, 

purchase consideration on account of Business Transfer Agreement, Interest accrued but not due on Long Term Borrowings, lease liabilities and 

provisions. 

 

Our working capital requirements may increase due to factors such as extended credit periods offered to our distributors 

and customers, volatility in raw material prices, demand fluctuations, supply chain disruptions, changes in inventory 

levels, regulatory changes, weather-related disruptions, and other unforeseen events. Any adverse change in these factors 

may materially impact our liquidity and operating results. For details on our working capital, see ñObjects of the Offerð

Funding our working capital requirementsò on page 91. While we have not faced any material instances of difficulties in 

meeting our working capital requirements Fiscals 2025, 2024 and 2023, there can be no assurance that such instances will 

not occur in the future. 

 

Our success depends on our ability to continue to secure and successfully manage our working capital requirements. We 

rely on internal accruals and borrowings from banks and financial institutions to meet our working capital needs and may 

continue to depend on such financing in the future. Our ability to obtain or renew such financing on favourable terms, or 

at all, depends on several factors including our financial performance, cash flows, existing indebtedness, compliance with 

financial covenants, prevailing interest rates, lending policies of financial institutions and overall credit availability in the 

market. Any tightening of credit conditions or increase in interest rates may increase our borrowing costs and adversely 

affect our liquidity and profitability. 

 

19. Our Registered Office, Corporate Office, ripening centre, distribution centres, warehouses, the Karimangalam 

aggregation hub are all located on leased premises and failure to renew our leases, any revocation, adverse changes 

in the terms of our leases, or locating desirable alternatives, may have an adverse effect on our business, results of 

operations and financial condition.  

 

We have entered into lease agreements in respect of our ripening centre, distribution centres, warehouses, the 

Karimangalam aggregation hub including our Registered Office and Corporate Office. Set out below are our total lease 

liabilities for the fiscals/ period indicated:  

 
Particulars As at December 31, 2025 As at March 

31, 2025 

As at March 

31, 2024 

As at March 

31, 2023 

Total lease liabilities (in  million) 10.14 14.22 6.93 9.07  

Total lease liabilities to total expenses (%) 0.42 0.80 0.31 0.42 

 

The leases entered into by us with respect to our operations are either short-term leases of 11 months to one year or long-

term leases (i.e., more than one year and up to five years). Periodic renewals of short-term leases may increase our costs 

as they are subject to rent renegotiations. 

 

For details, see ñOur Business ð Propertiesò on page 195. There can be no assurance that we will be able to renew our 

lease or leave and license agreements on commercially acceptable terms, or at all, or that our lessors will continue to 

comply with their contractual obligations. Any refusal by a lessor to renew, any early termination, or any breach of the 

terms of such agreements may require us to relocate our operations and could disrupt our business. While we have not 

experienced any such breach or early termination of lease agreement during the nine month period ended December 31, 

2025 and Fiscals 2025, 2024 and 2023, we cannot assure that this will continue in the future. 

 

We may also encounter issues relating to the condition or maintenance of the leased premises or disputes with lessors in 

relation to repairs, utilities, or other obligations. Relocation to alternate premises may require us to apply for new licenses, 

approvals or registrations, and there is no assurance that these will be obtained in a timely manner. Any delays in securing 

new premises or statutory approvals may adversely impact our operations. 

 

Further, in case of any deficiency in the title of the lessors from whose premises we operate, breach of the contractual 

terms of any lease deed, or if any of the owners of these premises do not renew the agreements under which we occupy 

the premises, or if they seek to renew such agreements on terms and conditions unfavourable to us, or if they terminate 

our agreements, we may suffer a disruption in our operations and shall have to look for alternate premises. Any such 

event may adversely impact our operations and may divert our managementôs attention from our business operations. In 

the event of relocation, we may be required to obtain fresh regulatory licenses and approvals. Until we receive these, we 

may suffer disruptions in our operations and our business which may adversely affect our financial condition.  
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20. We intend to utilize a portion of the Net Proceeds for expenditure towards expansion of our bulk milk collection 

centres. We have not entered into any definitive arrangements to utilise certain portions of the Net Proceeds of the 

Offer and the costs to be incurred in relation to such Objects are based on quotations received from vendors or 

estimates of our management. 

 

We intend to utilise a portion of the Net Proceeds towards investment in our raw chilled milk business, specifically for 

the purchase and installation of bulk milk cooling units at our existing bulk milk collection centres and for the 

establishment of new bulk milk collection centres. For details, see ñObjects of the Offer - Details of the Objects - Funding 

the capital expenditure requirements towards for establishment of new bulk milk collection centres and/ or replacing bulk 

milk cooling units at existing bulk milk collection centresò on page 87.  

 

While our Company has obtained quotations from various vendors in relation to such equipment, such quotations are 

valid for a limited period of time and may be subject to revision on account of changes in commercial terms, rate of 

inflation or other macroeconomic factors. We have not entered into any definitive agreements or placed orders with the 

vendors as on the date of this Draft Red Herring Prospectus, and there can be no assurance that the same vendors would 

be engaged eventually to supply the requisite equipment at the same costs. Any escalation in the cost of such equipment 

or installations could adversely affect our business, cash flows, financial condition and results of operations. 

 

Various risks and uncertainties, such as economic trends and business requirements, competitive landscape, as well as 

general factors affecting our results of operations, financial condition and access to capital, including those set forth in 

this section, may limit or delay our efforts to utilise the Net Proceeds to achieve profitable growth in our business. Further, 

the outcome of this expenditure is not ascertainable or quantifiable at this stage and may be disproportionate to the revenue 

generated or procurement volumes achieved. Further, our failure to manage the set-up of new BCCs and expand existing 

BCCs cost-effectively, could have an adverse impact on our business, financial condition, cash flows and results of 

operations. Our expansion plans could also be delayed due to failure to receive requisite regulatory approvals, technical 

difficulties, human resource, technological or other resource constraints, or for other unforeseen reasons, events or 

circumstances, including challenges in identifying and securing suitable locations for new bulk milk collection centres 

across Tamil Nadu, Andhra Pradesh and Karnataka. Accordingly, utilisation of the Net Proceeds for the purposes 

identified by our management may not result in actual growth of our business, increased profitability or an increase in the 

value of your investment. 

 

21. Any inability to accurately manage inventory and forecast demand for our cattle nutrition, fresh fruits and staples 

products may have an adverse effect on our business, growth strategies and results of operations.  

 

Our ability to maintain optimal inventory levels depends on accurately forecasting demand for our products based on 

customer requirements, procurement plans, historical sales trends and market conditions. The table below sets forth details 

of our inventory and the inventory turnover days for the fiscals/ period indicated: 

 
Particulars As at December 

31, 2025* 

As at March 31, 

2025 

As at March 31, 

2024 

As at March 31, 

2023 

Raw Chilled Milk  

Inventories (in  million) 1.72 1.51 0.81 0.38 

Inventory turnover days^ 0 0 0 4 

Cattle Nutrition 

Inventories (in  million) 48.33 59.94 13.78 24.28 

Inventory turnover days^ 57 69 32 29 

Fresh Fruits and Staples (FarmLink) 

Inventories (in  million) 19.88 11.64 2.68 2.89 

Inventory turnover days^ 7 6 4 32 
*Not annualised. 

 ̂Holding period level (in days) of inventories is calculated by dividing average inventories by cost of goods sold multiplied by number of days in the 
period/year (273 or 365) 

 

While our raw milk business is supported by supply arrangements with a customer having committed procurement 

volumes, thereby limiting inventory exposure, our cattle nutrition, fresh fruits and staples business remain subject to 

demand forecasting and inventory management risks. Demand for cattle nutrition products may fluctuate based on 

seasonal milk production cycles, farmer purchasing patterns and changes in the size and productivity of the farmer base 

we serve. Fresh fruits are particularly susceptible to demand variability arising from seasonal consumption trends, 

changing customer preferences, weather conditions and market pricing dynamics, which may increase the risk of 

inventory imbalances. Although staples generally have a longer shelf life than our fresh fruits and cattle nutrition products, 

inaccurate demand forecasts may nevertheless result in excess inventory or stock shortages. For further details, see ñ- Our 

business is dependent on the adequate storage, handling and quality control of perishable and other products across our 

verticals, and any failure of our storage infrastructure or quality control measures could expose us to spoilage, product 

rejection, reputational harm and regulatory action, which may adversely affect our business, results of operations, 
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financial condition and cash flowsò and ñ-The demand and pricing of raw chilled milk, fresh fruits and staples products 

are subject to volatility, seasonal fluctuations and factors beyond our control, which may adversely affect our business, 

results of operations, financial condition and cash flowsò on pages 20 and 21, respectively.  

 

If we underestimate demand, we may be unable to meet customer requirements or fulfil supply commitments. Conversely, 

if we overestimate demand, we may accumulate excess inventory, resulting in increased working capital requirements 

and inventory losses. Further, our inventories are not insured and any loss, damage or deterioration of inventory may 

adversely affect our business and financial condition. For details, see ñ-Our insurance coverage may not be adequate, 

and this may have a material adverse effect on our business financial condition and results of operationsò on page 33. 

 

While there have been certain instances in the nine month period ended December 31, 2025 and Fiscals 2025, 2024 and 

2023 where inaccuracies in our demand forecasting resulted in surplus stock or inventory losses, none of which had a 

material impact on our financial condition, we cannot assure you that such instances will not arise in the future or that 

they will not have a material adverse effect on our business, results of operations, financial condition and cash flows.  

 

22. Our insurance coverage may not be adequate, and this may have a material adverse effect on our business financial 

condition and results of operations.  

 

We maintain insurance policies to safeguard us and our personnel including insurance for our assets at the BCCs, marine 

cargo open insurance policy covering pan-India transit, and group mediclaim, group personal accident, group term life 

and directors and officersô liability insurance policies for our employees. For details, see ñOur Business - Insuranceò on 

page 194. These insurance policies are generally valid for one year and renewed annually. The table below sets forth the 

insurance cover on the insurable assets of our Company as at the relevant dates:  
 

Particulars For the nine month period 

ended December 31, 2025 

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

Insurance Cover (A) (in  million) 78.63 78.63 73.63 78.95 

Value of Insurable Assets (B) (in  

million) 

247.79 216.69 128.67 173.41 

Insurance Cover (%) (A/B) 31.73% 36.29% 57.22% 45.53% 

 

Our inventory, comprising perishable goods such as fruits, rice, and cattle nutrition products, is not currently covered by 

insurance. Any loss, damage, or spoilage resulting from unforeseen events such as fire, flooding, theft, or supply chain 

disruptions could result in a material adverse effect on the Companyôs financial condition and results of operations. 

 

Our insurance policies may not be adequate to cover all losses or liabilities that may arise from our operations. Our 

insurance policies contain exclusions and limitations on coverage, and, accordingly, we may not be able to successfully 

assert claims for the full amount of any liability or losses. Additionally, there may be various other risks and losses from 

which we are not insured because such risks are either uninsurable or not insurable on commercially acceptable terms. 

There can be no assurance that in the future we will be able to maintain insurance of the types or at levels which we deem 

necessary or adequate or at premiums which we deem to be commercially acceptable.  

 

While we have not made any insurance claims and no claims have been rejected during the nine month ended December 

31, 2025, or Fiscals 2025, 2024 and 2023, except for a stock-in-transit insurance claim of 0.48 million filed in November 

2025 in relation to our distribution centre at Lucknow, which is currently under process, there can be no assurance that 

any claim under the insurance policies maintained by us will be honoured fully, in part, or on time. The occurrence of an 

event for which we are not insured, where the loss is in excess of insured limits or where we are unable to successfully 

assert insurance claims from losses, could result in uninsured liabilities. Any uninsured losses or liabilities could result 

in an adverse effect on our business, financial condition and results of operations. Even if we are able to successfully 

claim insurance to cover losses arising from certain incidents, such incidents may damage our reputation and brand image 

which may adversely impact our business operations, financial condition and results of operations. 

 

23. Certain legal and regulatory proceedings, including by the Enforcement Directorate and Income Tax department, are 

pending against Desai AgriFoods Private Limited, one of our Group Companyôs, which may have an adverse impact 

on our Company. 

Desai AgriFoods Private Limited (ñDAPLò) is one of the Group Companies of our Company. The Enforcement 

Directorate has issued notices and orders against DAPL under the Foreign Exchange Management Act, 1999, in 

connection with inward foreign remittances and export transactions pertaining to the period between 2013 and 2015, 

during which DAPL was under its former management. While DAPL has provided relevant documents, no formal notice 

for closure of such proceedings has been received. Additionally, the Income Tax department has conducted search and 

seizure proceedings against DAPL and passed assessment orders under Sections 153A and 143(3) of the Income Tax Act, 

1961, on account of, inter alia, excessive share premium, suppressed gross profits, and disallowed expenses, which 
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remain pending as on the date of this Draft Red Herring Prospectus. Further, the Assistant Commissioner of Customs, 

Thoothukudi has issued a demand-cum-show cause notice to DAPL under Section 75 of the Customs Act, 1962, in 

connection with export proceeds and duty drawback, to which DAPL has responded, however no formal closure 

communication has been received.  

DAPL has been classified as a group company of our Company under the SEBI ICDR Regulations on account of certain 

transactions prior to March 31, 2025, since which date our Company has had no further transactions with DAPL. For 

details on our related party transactions, see ñSummary of Related Party Transactionsò on page 59. Furthermore, 

insolvency proceedings are currently ongoing against DAPL under the Insolvency and Bankruptcy Code, 2016 and a 

resolution professional has been appointed. Any adverse outcome of such investigations or proceedings may attract 

negative publicity or have a reputational or any other adverse impact on our Company.  

24. Any internal or external fraud, misconduct or unauthorised acts by our employees or representatives, including risks 

of adulteration in our supply chain, could have a material adverse effect on our business, results of operations, 

financial condition and cash flows. 

 

We are exposed to risks of fraud, misappropriation, unauthorised transactions, theft, embezzlement and other misconduct 

by our employees and representatives, including those involved in procurement, quality testing, logistics and financial 

operations. Such acts may involve circumvention of internal controls, manipulation of records, unauthorised 

commitments or diversion of assets, and may not be detected in a timely manner. Given the nature of our operations in 

the dairy and agri-supply chain, we are also exposed to risks of adulteration, dilution or quality manipulation of milk or 

other products at various stages of procurement, aggregation, transportation or storage, whether due to negligence, 

collusion or misconduct by employees or third parties. Any such instance may result in rejection of products, regulatory 

action, contractual penalties, product recalls, loss of customer confidence and reputational damage.  

 

We are further exposed to risks of external fraud and misconduct by third parties on whom we are operationally dependent, 

including our distributors, retailers, and bulk milk collection centre operators. Misconduct by such persons may include 

misrepresentation of milk volumes or quality at the point of procurement, adulteration or dilution of milk at the BCC 

level, misappropriation of payments or collections, unauthorised diversion of our products, and non-compliance with 

quality, hygiene or storage standards. As these activities occur outside our direct supervision and control, instances of 

fraud or misconduct may be difficult to detect and may persist for extended periods before being identified. 

 

While we have implemented internal control systems, quality control mechanisms, standard operating procedures and 

monitoring mechanisms, such measures may not be adequate to prevent or detect all instances of fraud, misconduct or 

control failures. Any fraudulent or unauthorised conduct by our employees or representatives could expose us to financial 

losses, regulatory investigations, penalties, civil or criminal proceedings and reputational harm. Further, such acts may 

bind us to transactions or obligations beyond authorised limits. Even where we identify such instances and initiate legal 

or other remedial action, we may not be able to recover any losses in a timely manner or at all. 

 

While we have experienced an instance of employee fraud during Fiscal 2023, we cannot assure that we will be able to 

control and prevent such instances in the future which could have a material adverse effect on our business. 

 

25. We 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 operations and financial performance. 

 

We have entered into various financing arrangements with NBFCs, such as term loans and working capital facilities. 

Details of our total borrowings as of December 31, 2025, March 31, 2025, March 31, 2024 and March 31, 2023 are as 

follows:  
(in  million) 

Particulars As at December 31, 

2025 

As at March 31, 2025 As at March 31, 2024 As at March 31, 2023 

Non-current borrowings Nil  Nil  52.56  51.80  

Current borrowings 30.49  115.91  40.96  1.01  

Total 30.49  115.91 93.52 52.81 

 

As of May 31, 2026, our total outstanding borrowings amounted to 71.94 million. Our ability to pay interest and repay 

the principal for our indebtedness is dependent upon our ability to generate sufficient cash flows to service such debt. Any 

additional indebtedness we incur may have significant consequences, including, requiring us to use a significant portion 

of our cash flow from operations and other available cash to service our indebtedness, thereby reducing the funds available 

for other purposes, including capital expenditure and reducing our flexibility in planning for or reacting to changes in our 

business, competition pressures and market conditions. 
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As on the date of this Draft Red Herring Prospectus, our financing arrangements include conditions that require us to 

intimate one of our lenders prior to carrying out certain corporate actions and obtain the respective lenderôs consent prior 

to entering into certain financing arrangements with other financial institutions. While we have intimated the lender for 

the corporate actions required in relation to the Offer, failure to meet these conditions in the future or obtain prior consent 

where required, could have significant consequences on our business and operations.  

 

Certain financing arrangements entered into by us include restrictive covenants and conditions relating to, among other 

things, undertaking certain corporate actions, incurrence of additional indebtedness, creation of security interests, disposal 

of assets and entry into certain transactions. These covenants vary depending on the requirements of the financial 

institution extending such facilities and the terms negotiated under each financing agreement. Certain borrowings availed 

by us also carry interest rates that are higher than conventional bank borrowings. For details of the restrictive covenants 

in relation to the facilities availed by us, see ñFinancial Indebtednessò on page 321. 

 

There can be no assurance that our lenders will not, in the future, seek to enforce their rights in respect of any past, present 

or future breaches or that we will be able to obtain waivers from any or all lenders. In the absence of waivers for any non-

compliance of the covenants, we may continue to be in default of the covenants and our lenders have the right to, among 

others, declare all amounts outstanding under the relevant loan agreements immediately due and payable together with 

accrued and unpaid interest (which could result in up to all our outstanding borrowings becoming due and payable) or to 

convert the loan into equity shares. 

 

An inability to comply with the covenants under our financing arrangements or to obtain necessary consents/ waivers may 

lead to acceleration of amounts due under such facilities and triggering of cross-default provisions. If the obligations under 

any of our financing documents are accelerated, we may have to dedicate a portion of our cash flow from operations to 

make payments under such financing documents, thereby reducing the availability of cash for our working capital 

requirements and other general corporate purposes. In addition, during any period in which we are not compliant with any 

of the covenants under our financing agreements, we may be unable to raise or face difficulties raising further financing. 

Such non-compliances with loan covenants by us would constitute an event of default under the relevant financing 

agreements which could further trigger cross-defaults under other loan agreements, and would entitle the respective 

lenders to declare a default against our Company and enforce remedies under the terms of the financing documents, that 

include, among others, acceleration in repayment of the amounts outstanding under the financing documents, the right to 

convert the loan into equity, enforcement of any security interest created under the financing documents, and taking 

possession of the assets given as security in respect of the financing documents. If the lenders of a material amount of the 

outstanding loans declare an event of default simultaneously, our Company may be unable to pay its debts when they fall 

due. 

 

26. A minority indirect shareholder of one of our Promoters, Innoterra AG, is a sanctioned individual, and any adverse 

developments in relation to such individual or our past association with him may affect our reputation, operations and 

business prospects. 

 

Marco Klinge was associated with the Innoterra group from June 2009 including as a director on the board of our 

Company from 2015 to 2019, a director on the board of one of our Promoters, Milklane Holding Pte. Ltd., as a minority 

shareholder of one of our Promoters, Innoterra AG, and a director on the board of one of our Group Companies, Desai 

AgriFoods Private Limited. 

 

Pursuant to an exit agreement dated July 10, 2021, Marco Klinge exited Desai AgriFoods Private Limited and other 

Innoterra group entities. Further, there have been no related party transactions involving Marco Klinge, in the nine month 

period ended December 31, 2025 and the financial years ended March 31, 2025, March 31, 2024 and March 31, 2023. 

He currently holds an indirect shareholding of 0.16% in Innoterra AG through an entity which has been defunct since 

February 2025. Marco Klinge is a sanctioned individual and is subject to a lookout notice issued against him by the Office 

of Foreign Assets Control, United States Treasury Department. 

 

While we have dissociated ourselves with him, any regulatory scrutiny, investigations, enforcement actions, disputes, or 

negative publicity arising from or relating to his actions, sanctions status, or our historical association with him could 

adversely affect our reputation, operations and business prospects. 

 

27. There are outstanding legal proceedings involving our Company. Any adverse decision in these proceedings or failure 

to defend these proceedings successfully may have an adverse effect on our business prospects, financial condition, 

results of operations and reputation.  

 

There are outstanding legal proceedings involving our Company. These outstanding legal proceedings are pending at 

different levels of adjudication. The amounts claimed in these proceedings have been disclosed to the extent that such 

amounts are ascertainable and quantifiable and include amounts claimed jointly and severally, applicable. Any 

unfavourable decision in connection with such proceedings, could affect our reputation, continuity of our management, 
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business, cash flows, financial condition and results of operations. The table below sets forth a summary of the litigation 

involving our Company, our Directors, our Promoters Key Managerial Personnel and Senior Management. For further 

details of such outstanding legal proceedings, see ñOutstanding Litigation and Material Developmentsò on page 323. 

 
Category of 

Individuals/ 

Entity  

Criminal 

Proceedings 

Tax 

Proceedings 

Actions by statutory 

or regulatory 

authorities 

Disciplinary 

actions by the 

SEBI or Stock 

Exchanges 

against our 

Promoter 

Material civil 

litigation as 

per the 

Materiality 

Policy 

Aggregate 

amount 

involved (in 

 million)* 

Company 

By the Company - - NA NA - - 

Against the 

Company 

- 2 - NA - 31.58 

Directors  

By the Directors - - NA NA - - 

Against the 

Directors 

- - - NA - - 

Promoters 

By the Promoters - - NA NA - - 

Against the 

Promoters 

- - - - - - 

Key Managerial Personnel 

By Key Managerial 

Personnel 

- NA NA NA NA - 

Against Key 

Managerial 

Personnel 

- NA - NA NA - 

Senior Management  ̂

By Senior 

Management 

- NA NA NA NA - 

Against Senior 

Management 

- NA - NA NA - 

*To the extent quantifiable 

^Excluding the Key Managerial Personnel 

 

One of our Group Companies, Districo India Private Limited, has received a show cause notice from the Agricultural 

Produce Marketing Committee, Azadpur (ñAPMCò), for unauthorized installation of a cold storage facility at its shop 

premises. Pursuant to the business transfer agreement dated December 31, 2025 entered between our Company and 

Districo, the FarmLink business operations pertaining to fresh fruits has been transferred to our Company. The matter is 

currently pending and any adverse outcome may have an adverse impact on our FarmLink fresh fruits business segment. 

 

There can be no assurance that these legal proceedings will be decided in our favour and that no further liability will arise 

out of these proceedings or would not have a material adverse effect on our business, operations and financial condition. 

We have not made any provisions for these outstanding matters, and in the event of any adverse rulings in these 

proceedings or consequent levy of penalties, we may need to make payments or make provisions for future payments, 

which may increase expenses and current liabilities. For details of our contingent liabilities, see ñSummary of Contingent 

Liabilitiesò on page 58. Furthermore, there may be certain outstanding matters, as on date or in the future, for which the 

aforementioned parties may not have been served with summons or relevant case documents, which may result in adverse 

findings against us. Any adverse outcome in any of these proceedings, either individually or in aggregate, may have an 

adverse effect on our business prospects, financial condition, results of operations and reputation. 

 

28. We have entered into related party transactions in the past and may continue to do so in the future, which may 

potentially involve conflicts of interest with the equity shareholders 

 

We have entered into, and may continue to enter into, transactions with related parties in the ordinary course of business. 

These transactions principally include remuneration paid to related parties, amount paid in relation to professional 

services provided by the related parties and purchase of cattle nutrition from one of our Group Companies, Innoterra 

Platform Private Limited. Further, our Company also obtains certain services inter alia in the nature of finance and 

accounting, legal and secretarial compliance, human resources, technology support, and marketing from Innoterra India 

Private Limited pursuant to the SSA, one of the members of our Promoter Group. For further information on our related 

party transactions, see ñSummary of Related Party Transactionsò and ñRestated Financial Information - Note 36ò on 

pages 59 and 279, respectively.  
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While all such transactions have been conducted on an armôs length basis, in accordance with the Companies Act and 

other applicable regulations pertaining to the evaluation and approval of such transactions, we cannot assure you that we 

could not have achieved more favourable terms had such transactions been entered into with unrelated parties. 

 

The transactions with our related party customers have been conducted in the ordinary course of business, in accordance 

with the provisions of applicable laws and on an armôs length basis and have not been prejudicial to the interests of our 

Company. It is likely that we will continue to enter into such related party transactions in the future. For instance, our 

Company has entered into a shared services agreement dated June 17, 2026 with one of our Promoter Group entities, 

Innoterra India Private Limited for providing accounting, legal and secretarial compliance, technology support and 

marketing to our Company. Additionally, we have entered into a trademark licensing agreement and deed of assignment 

with one of our Promoters, Innoterra AG for an annual consideration. Although all related party transactions that we may 

enter into will be subject to our audit committee, board of directors or shareholder approval, as may be required under 

the Companies Act, 2013 and the SEBI Listing Regulations, we cannot assure you that such transactions, individually or 

in the aggregate, will perform as expected/ result in the benefit envisaged therein, or that we could not have undertaken 

such transactions on more favourable terms with any unrelated parties. 

 

29. We propose to utilize a portion of the Net Proceeds towards inorganic acquisitions for which targets have not been 

identified, and the Net Proceeds allocated for this purpose may be insufficient, and their deployment may not occur 

within the intended timeline or may be reduced or delayed.  

 

As on the date of this Draft Red Herring Prospectus, we have not identified any specific acquisition targets and have not 

entered into any definitive agreements for the utilization of Net Proceeds towards any future acquisitions or strategic 

initiatives. For details, see ñObjects of the Offerò on page 85. 

 

The identification of suitable acquisition targets is subject to several factors beyond our control, including prevailing 

market conditions, availability of viable businesses at acceptable valuations, competition from other potential acquirers, 

and our ability to conduct due diligence and negotiate transaction terms. Consequently, the deployment of Net Proceeds 

towards this object will depend on the timing, nature, size and number of acquisitions we may undertake, and may not 

take place within the period currently anticipated and may be reduced or delayed. In the event we are unable to identify 

any suitable acquisition target within the amounts set aside from the Net Proceeds for this purpose, we may be unable to 

adequately utilise the Net Proceeds allocated towards this object. 

 

Pursuant to the Objects of the Offer, we have allocated a portion of the Net Proceeds towards inorganic acquisitions in 

accordance with the applicable provisions of the SEBI ICDR Regulations. The actual cost of any acquisition we may 

undertake may exceed such allocated amount. In the event of any such shortfall, we intend to meet it through internal 

accruals, which could impact our cash flows. There can be no assurance that such internal accruals will be sufficient or 

available at the relevant time. 

 

Further, even if suitable targets are identified, there is no assurance that we will be able to successfully negotiate, complete 

or integrate any such acquisition, particularly given our limited experience in undertaking acquisitions outside of the 

Innoterra group. We have not undertaken any material acquisitions of companies and/or businesses, including outside of 

the Innoterra group, in the past, and accordingly do not have experience in the identification, negotiation, consummation 

or integration of acquisition targets with our existing business. Integration of acquired businesses carries inherent risks, 

including diversion of management attention, incompatibility of systems and cultures, inherited liabilities and loss of key 

personnel. Any failure to identify suitable targets in a timely manner, or to consummate and integrate any acquisition 

successfully, could adversely affect our business, results of operations, financial condition and cash flows. 

 

30. Certain of our Group Companies have incurred losses in the past. Sustained losses or any material deterioration in 

their financial condition in the future by such Group Companies could adversely affect our business, financial 

condition, results of operations and cash flows.  

 

Certain of our Group Companies have incurred losses during the Fiscals 2025, 2024 and 2023. The details of such losses 

are set out below: 
(in  million) 

S. 

No. 

Name of the Group Company Profit / (Loss) after tax during the Financial Year 

2025 2024 2023 

1.  Innoterra Platform Private Limited (12.31) 62.23 (257.51) 

2.  Desai AgriFoods Private Limited* (110.66) (204.91) (1974.45) 

3.  Innoterra Bioscience Private Limited (28.18) (6.20) (19.64) 

4.  Districo India Private Limited (103.60) (56.94) (163.12) 
*Desai AgriFoods Private Limited is under the process of creditor led insolvency proceedings 
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Losses incurred by our Group Companies may adversely affect investor perception of our Innoterra group and may create 

reputational concerns in relation to our Company or raise questions regarding the overall financial strength, operational 

efficiency and profitability of entities associated with our Company.  

 

31. Our failure to identify and respond to evolving industry trends, customer specifications and technological 

developments may adversely affect our business, results of operations, financial condition and cash flows. 

 

We operate across three business segments: procurement and supply of raw chilled milk, contract manufacturing and 

distribution of cattle nutrition formulated in-house, and FarmLink which includes sourcing and digitally enabled supply 

of fresh fruits and staples to retailers and institutional buyers. Each of these verticals are subject to evolving industry 

dynamics, customer requirements and technological developments, and our ability to anticipate and respond to such 

changes is critical to maintaining our competitive position. 

 

In our raw milk procurement and supply business, quality and compositional specifications demanded by dairy processors 

and institutional buyers, including parameters such as fat content, SNF levels, protein and heat stability, are subject to 

revision in response to regulatory standards, end-product requirements and evolving buyer procurement policies. Any 

failure on our part to meet such specifications, or to upgrade our procurement, chilling and logistics infrastructure in line 

with industry standards, could result in the loss of supply relationships or a reduction in the prices realised for our milk.  

 

In our cattle nutrition business, formulations are required to keep pace with evolving understanding of animal nutrition, 

breed-specific dietary requirements and farm productivity outcomes. The increasing adoption of precision livestock 

farming, data-driven feed management and scientifically optimised feed formulations by large dairy farms may require 

us to revise our product portfolio and invest in research and development capabilities. Any failure to offer formulations 

that meet the evolving nutritional and performance expectations of our farmer and distributor network could render our 

products less competitive. 

 

In our fresh fruits and staples business, we operate in a segment characterised by rapidly evolving customer preferences, 

increasing demand for quality assurance and traceability, and growing competition from organised digital platforms and 

quick-commerce operators. Our ability to service modern trade, general trade and wholesale customers depends on our 

capacity to offer reliable sourcing, consistent quality grading, efficient last-mile logistics and competitive pricing. 

Technological developments in supply chain management, demand forecasting, cold chain infrastructure and digital 

ordering and fulfilment are reshaping competitive dynamics in this segment, and our failure to adopt or integrate such 

developments in a timely manner may adversely affect our ability to retain and grow our customer base. 

 

Our business depends on our ability to invest in and upgrade our technology platforms, data analytics capabilities and 

operational infrastructure. We cannot assure you that we will be able to identify relevant trends and technological 

developments in a timely manner, allocate adequate resources to respond to such changes, or successfully implement new 

processes, products or systems. Any failure to do so could result in loss of customers, erosion of margins and a material 

adverse effect on our business, results of operations, financial condition and cash flows. 

 

32. We have in the past discontinued certain business verticals, and our inability to successfully manage our product 

portfolio may adversely affect our business, results of operations, and financial condition. 

 

We have, in the past, discontinued certain business verticals on account of viability and profitability concerns, as well as 

high working capital requirements associated with such operations. In Fiscal 2024, we discontinued our value-added dairy 

products vertical, which comprised products including yogurt, curd, and paneer.  

 

The discontinuation of such verticals reflects the challenges inherent in scaling value-added dairy products, which 

typically require high capital expenditure including infrastructure required to manufacture products with shorter shelf 

lives and higher perishability. There can be no assurance that we will not be required to discontinue business verticals in 

the future if they fail to meet our internal viability or profitability benchmarks. Any such discontinuation may result in 

asset write-offs, stranded costs, loss of customers or distribution relationships, or reputational harm, each of which could 

have an adverse effect on our business, results of operations, and financial condition. 

 

33. Our senior management team and key managerial personnel are critical to our continued success, and our inability 

to retain and further attract such personnel in the future may have an adverse effect on our business prospects. 

 

Our performance depends largely on the efforts and abilities of our Key Managerial Personnel and Senior Management 

and our future success is dependent on the continued services of such personnel. See ñOur Managementò on page 211. 

Our business also depends on our ability to attract, train, motivate and retain skilled professionals, particularly at 

managerial levels. We believe that the inputs and experience of our Key Managerial Personnel and Senior Management 

are valuable for the development of our business and operations and the strategic directions taken by our Company. Our 

managerial and other employees are critical to maintaining the quality and consistency of our services and reputation and 
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the loss of the services of our personnel may adversely affect our business and operations. While we believe that we 

currently have adequate qualified personnel for our operations, we may not be able to continuously attract or retain such 

personnel, or retain them on acceptable terms, given the demand for such personnel. An inability to retain any Key 

Managerial Personnel with technical expertise or the loss of any of the members of our senior management, or other key 

personnel or an inability on our part to manage the attrition levels; may adversely affect our business, results of operations, 

financial condition and growth prospects. 

 

For details regarding changes in Key Managerial Personnel and Senior Management during the last three Fiscals, see 

ñOur Management - Changes in the Key Managerial Personnel and Senior Management in last three yearsò on page 224. 

While there has been no instance in last three Fiscals where the resignation of any Senior Management or Key Managerial 

Personnel had an adverse impact on our business, results of operations, cash flows or financial conditions, we cannot 

assure you that such instance will not arise in the future. 

 

Further, if one or more of our executive officers or key employees are unable or unwilling to continue their services with 

us, we might not be able to replace them easily, in a timely manner, or at all. The table below provides the attrition rate 

for our Key Managerial Personnel and Senior Management for the Fiscals indicated:  

 
Particulars As at December 

31, 2025 

As at March 

31, 2025 

As at March 

31, 2024 

As at March 

31, 2023 

Overall Employee Attrition(1) (3) (%) 35.07 59.05 56.03 58.13 

Employee attrition excluding sales and distribution(1)(2) (%) 13.86 33.96 22.81 37.89 

Key Managerial Personnel and Senior Management 

attrition(1)(3) (%) 

0.00 0.00 0.00 0.87 

Notes: 

(1) Includes only voluntary attrition. The table does not include retrenchment / involuntary attrition due to business closures. 

(2) Attrition of full time employees other than sales and development department details and excluding involuntary exits / retrenchment. 
(3) Attrition is computed as no of voluntary exits during the fiscal/ nine month period divided by average head count. Average headcount is (opening 

headcount+ closing headcount) / 2 

 

Competition for qualified personnel with relevant industry expertise in India is in demand, and the loss of the services of 

our Key Managerial Personnel and Senior Management may adversely affect our business, results of operations, financial 

condition and cash flows. We may require a prolonged period of time to hire and train replacement personnel when 

qualified personnel leave their employment with our Company. We may also be required to increase our levels of 

employee compensation more rapidly than in the past to remain competitive in attracting employees that our business 

requires. 

 

34. One of our Promoters, Innoterra AG, is a promoter of Farmlink Agri Distribution and Market Linkage Private 

Limited, which has been placed on the RBI caution list.  

 

One of our Promoters, Innoterra AG, is a promoter of Farmlink Agri Distribution and Marketing Linkage Private Limited 

(ñFarmlink Agri ò), which has been placed on the caution list of exporters by the RBI vide order dated July 11, 2024, 

issued under the Foreign Exchange Management (Export of Goods & Services) Regulations, 2015, (ñCaution Listing 

Orderò) for failure to recover export proceeds, and close export invoices as per the timeline required under applicable 

law. Being on the RBI caution list may restrict Farmlink Agriôs ability to undertake certain banking and foreign exchange 

transactions, and may attract further regulatory scrutiny. While the Caution Listing Order pertains to Farmlink Agri and 

not to our Company, we cannot assure you that this will not adversely affect the reputation of our Promoter, Innoterra 

AG and consequently, our Company. 

 

35. A portion of our fresh fruits vertical involves banana ripening, and any disruption in such operations or our third-

party ripening arrangements may adversely affect our business, results of operations and financial condition. 

 

We undertake banana ripening operations through a combination of our own ripening facility and third-party job work 

arrangements. Any disruption to our ripening facilities or those operated by our job work partners, including operational 

failures, capacity constraints, quality control issues or inability to secure alternative arrangements on commercially 

acceptable terms, may affect our ability to ripen bananas in a timely manner and in accordance with our quality 

requirements. Further, any interruption in the availability of ethylene gas or any failure in the ripening process may result 

in inconsistent product quality, spoilage, customer rejections or delays in fulfilling customer orders. Any such occurrence 

could adversely affect our business, results of operations and financial condition. 

 

36. We have experienced delays/ default in payment of certain statutory dues in the past which may attract penalties and 

in turn have a material adverse impact on our financial condition. 

 

Our Company is required to pay certain statutory dues including provident fund contributions and employee state 

insurance contributions under the Employeesô Provident Funds and Miscellaneous Provisions Act, 1952 and the 
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Employeesô State Insurance Act, 1948, respectively, and professional taxes. Further, the table below sets out details of 

the statutory dues paid by us:  

 
Particulars As at December 31, 

2025 

As at March 31, 2025 As at March 31, 2024 As at March 31, 2023 

Number of 

employees* 

as at 

December 

31, 2025 

Statutory 

dues paid 

(in  

million) 

Number of 

employees* 

as at 

March 31, 

2025 

Statutory 

dues paid 

(in  

million) 

Number of 

employees* 

as at 

March 31, 

2024 

Statutory 

dues paid 

(in  

million) 

Number of 

employees* 

as at March 

31, 2023 

Statutory 

dues paid 

(in  

million) 

Employees provident 

fund  

111 2.56 91 2.78 78 3.01 170 4.24 

ESIC 5 0.02 10 0.05 15 0.11 29 0.17 

Professional taxes 101 0.08 84 0.14 80 0.15 164 0.20 

TDS (on salaries for 

employees)  

9 3.36 15 4.75 19 4.58 38 9.77 

TDS (other than 

salaries) 

NA 2.81 NA 3.87 NA 5.78 NA 4.52 

Labour welfare fund 51 0.00 40 0.00 45 0.00 88 0.01 
*The count of employees for respective statutory dues represents the count of employees for whom the Company has deducted the above dues as per the 

payroll register. 

 

There has been no delay in the payment of statutory dues/liabilities under the said acts, except as follows: 

 
Nature of statutory dues Range Number of instances Amount delayed (in  

million ) 

As at December 31, 2025 

Employee Provident Fund 1 to 30 days 3 0.004 

ESIC Nil  Nil  Nil  

Professional taxes Nil  Nil  Nil  

TDS (on salaries for employees) Nil  Nil  Nil  

TDS (other than salaries) 1 to 30 days 2 0.070 

Labour welfare fund Nil  Nil  Nil  

As at March 31, 2025 

Employee Provident Fund 1 to 30 days 2 0.006 

ESIC Nil  Nil  Nil  

Professional taxes Nil  Nil  Nil  

TDS (on salaries for employees) Nil  Nil  Nil  

TDS (other than salaries) 1 to 30 days 1 0.036 

30 to 60 days 1 0.008 

Labour welfare fund Nil  Nil  Nil  

As at March 31, 2024 

Employee Provident Fund 1 to 30 days 2 0.003 

ESIC Nil  Nil  Nil  

Professional taxes Nil  Nil  Nil  

TDS (on salaries for employees) Nil  Nil  Nil  

TDS (other than salaries) Nil  Nil  Nil  

Labour welfare fund Nil  Nil  Nil  

As at March 31, 2023 

Employee Provident Fund 1 to 30 days 2 0.044 

30 to 60 days 1 0.003 

ESIC 1 to 30 days 1 0.001 

Professional taxes 1 to 30 days 1 0.0002 

TDS (on salaries for employees) 1 to 30 days 2 0.485 

TDS (other than salaries) 1 to 30 days 3 0.497 

30 to 60 days 1 0.004 

Labour welfare fund Nil  Nil  Nil  

 

While our Company has subsequently paid the pending statutory dues, we cannot assure that we will not incur delays in 

payment of statutory dues in the future. Further, any failure or delay in payment of such statutory dues may expose us to 

statutory and regulatory action, as well as significant penalties, which may adversely affect our business, results of 

operations, cash flows and financial condition. While no action has been taken against us by the relevant regulatory 

authorities for the aforesaid non-compliances, we cannot assure you that such delays in payment of statutory dues will not 

occur in future or we will not receive any notice seeking an explanation or an order imposing a penalty in the future in 

relation to such delays. 
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37. Any variation in the utilisation of the Net Proceeds would be subject to certain compliance requirements, including 

prior Shareholdersô approval. Further, our funding requirements and deployment of the Net Proceeds of the Offer are 

based on management estimates and have not been independently appraised. Our management will have broad 

discretion over the use of the Net Proceeds. 

 

Our Company proposes to utilise the Net Proceeds towards funding our Companyôs working capital requirements, capital 

expenditure, acquisition and general corporate purposes. For further information of the proposed objects of the Offer, see 

ñObjects of the Offerò on page 85. At this stage, we cannot determine with any certainty if we would require the Net 

Proceeds to meet any other expenditure or fund any exigencies arising out of competitive environment, business 

conditions, economic conditions or other factors beyond our control. In accordance with Sections 13(8) and 27 of the 

Companies Act, 2013, we cannot undertake any variation in the utilisation of the Net Proceeds without obtaining 

shareholdersô approval through a special resolution. In the event of any such circumstances that require us to undertake 

variation in the disclosed utilisation of the Net Proceeds, we may not be able to obtain shareholdersô approval in a timely 

manner, or at all. Any delay or inability to obtain such shareholdersô approval may adversely affect our business or 

operations. 

 

Furthermore, our Promoters would be required to provide an exit opportunity to Shareholders who do not agree with our 

proposal to change the objects of the Offer or vary the terms of such contracts, at a price and in such manner as prescribed 

by the SEBI. Additionally, the requirement on our Promoter to provide an exit opportunity to such dissenting Shareholders 

may deter our Promoter from agreeing to the variation of the proposed utilisation of the Net Proceeds, even if such 

variation is in the interests of our Company. 

 

In addition, our Promoters may not always have adequate resources at their disposal to enable them to provide an exit 

opportunity at the price prescribed by the SEBI. In light of these factors, we may not be able to undertake variation of the 

objects of the Offer to use any unutilised proceeds of the Offer, if any, or vary the terms of any contract referred to in this 

Draft Red Herring Prospectus, even if such variation is in the interests of our Company. This may restrict our ability to 

respond to any change in our business or financial condition by redeploying the unutilised portion of Net Proceeds, if any, 

or varying the terms of contract, which may adversely affect our business and results of operations. 

 

Subject to compliance with the requirements under the Companies Act and the SEBI ICDR Regulations, our planned use 

of the proceeds of the Offer may change based on external circumstances, costs, financial conditions or our business 

strategy. Our funding requirements, including for working capital, and the proposed deployment of the Net Proceeds are 

based on internal management estimates and assumptions, including in relation to revenue growth and operating cycle 

parameters, and have not been independently appraised. Such estimates are subject to inherent uncertainties and depend 

on various internal and external factors, and actual results may differ materially from our expectations. The deployment 

of the Net Proceeds will be at the discretion of our Board, subject to applicable laws and regulations; however, the 

deployment of the Gross Proceeds will be monitored by the Monitoring Agency. Accordingly, prospective investors will 

need to rely on our managementôs judgment with respect to the use of the Net Proceeds 

 

38. Majority of our Directors have not been directors on the boards of listed companies and may lack adequate experience 

to address complexities associated with listed companies which could have an adverse impact on our business and 

operations.  

 

Other than Pradeep Kumar Parakh, the Chairman and Independent Director of our Company, who has served on the board 

of directors of Bajaj Hindusthan Sugar and Industries Limited (being the amalgamated listed entity), and Mahesh Kumar 

Girdhar, an Independent Director of our Company, who has served on the board of directors of Rallis India Limited, none 

of our other Directors currently serve, or have previously served, on the board of directors of any listed company. For 

further details, see ñOur Management ï Board of Directorsò on page 211. We cannot assure you if the lack of adequate 

experience of being on the board of listed companies will affect their ability to effectively address the specific 

complexities associated with being a listed company, which may not have any adverse impact on our operations as a 

listed company. 

 

39. Our inability to effectively manage our growth or to successfully implement our business plan and growth strategy 

could have an adverse effect on our business, results of operations, financial condition and cash flows.  

 

While we have experienced significant growth and have expanded our operations over the years, we cannot assure you 

that our growth strategy will continue to be successful or that we will be able to continue to expand further or at the same 

rate. The success of our business will depend greatly on our ability to effectively implement our business and growth 

strategy. Our growth strategy includes (i) expanding across adjacent categories and geographies through a calibrated, 

demand-led approach; (ii) scaling and optimising our integrated sourcing and distribution network, including by 

leveraging our bulk milk collection centres network; (iii) strengthening our integrated dairy and supply chain 

infrastructure to enhance quality, efficiency and scale; (iv) leveraging technology, brand and platform capabilities to drive 
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efficiency, farmer engagement and cross-vertical growth; and (v) pursuing inorganic acquisitions to enter new 

geographies. 

 

Expanding into new categories and geographies will require us to sustain and deepen existing relationships with 

customers, farmers, suppliers and distribution partners, while concurrently establishing a presence in markets where we 

may have limited or no prior operating history. Scaling our bulk milk collection centres network and strengthening our 

integrated dairy and supply chain infrastructure will necessitate significant capital expenditure, multi-geography 

operational coordination, and receipt of requisite regulatory approvals in a timely manner.  

 

There can be no assurance that such capital investments will be deployed efficiently, completed within budget, or will 

generate the anticipated returns. Our technology and platform initiatives are subject to execution risk, including system 

integration challenges, technology obsolescence, and adoption risk among farmers and other stakeholders. Any inorganic 

acquisitions we may undertake involve risks including diversion of management bandwidth, exposure to undisclosed 

liabilities or contingent obligations of acquired entities, and the possibility that anticipated synergies may not materialise 

within expected timeframes, or at all. Any failure in the foregoing could expose us to operational, regulatory and financial 

risks and our business, results of operations, financial condition and cash flows could be adversely affected. 

 

40. Certain sections of this Draft Red Herring Prospectus disclose information from the 1Lattice Report which is a paid 

report and commissioned and paid for by us exclusively in connection with the Offer and any reliance on such 

information for making an investment decision in the Offer is subject to inherent risks. 

 

We have availed the services of an independent, third-party research agency, Lattice Technologies Private Limited 

(ñ1Latticeò), pursuant to an engagement letter dated February 3, 2026 to prepare an industry report titled ñAgriTech 

Industry Reportò dated June 29, 2026 (ñ1Lattice Reportò), for purposes of inclusion of such information in this Draft 

Red Herring Prospectus to understand the industry in which we operate. The 1Lattice Report has been commissioned by 

our Company exclusively in connection with the Offer for a fee. Our Company, Promoter, Directors, Key Managerial 

Personnel, Senior Management, Group Companies or the Book Running Lead Manager are not related to 1Lattice. The 

1Lattice Report is subject to various limitations and based upon certain assumptions that are subjective in nature. The 

1Lattice Report uses certain methodologies for market sizing and forecasting. Investors should read the industry related 

disclosure in this Draft Red Herring Prospectus in this context. Industry sources and publications are also prepared based 

on information as of specific dates and may no longer be current or reflect current trends. Industry sources and 

publications may also base their information on estimates, projections, forecasts and assumptions that may prove to be 

incorrect. While industry sources take due care and caution while preparing reports, they do not guarantee the accuracy, 

adequacy or completeness of the data. Further the commissioned report is not a recommendation to invest or divest in our 

Company. Prospective investors are advised not to unduly rely on the commissioned report or extracts thereof as included 

in this Draft Red Herring Prospectus, when making their investment decisions. 

 

41. Certain non-GAAP financial measures and certain other statistical information relating to our operations and 

financial performance have been included in this Draft Red Herring Prospectus. These non-GAAP financial measures 

are not measures of operating performance or liquidity defined by Ind AS and may not be comparable. 

 

Certain non-GAAP financial measures and certain other statistical information relating to our operations and financial 

performance have been included in this Draft Red Herring Prospectus. We compute and disclose such non-GAAP 

financial measures and such other statistical information relating to our operations and financial performance as we 

consider such information to be useful measures of our business and financial performance. 

 

These Non-GAAP Measures are not a measurement of our financial performance or liquidity under Ind AS and should 

not be considered in isolation or construed as an alternative to cash flows, profit/ (loss) for the years or any other measure 

of financial performance or as an indicator of our operating performance, liquidity, profitability or cash flows generated 

by operating, investing or financing activities derived in accordance with Ind AS. In addition, these are not standardised 

terms, hence a direct comparison of these Non-GAAP Measures between companies may not be possible. Other 

companies may calculate these Non-GAAP Measures differently from us, limiting its usefulness as a comparative 

measure. These non-GAAP financial measures and other statistical and other information relating to our operations and 

financial performance may not be computed on the basis of any standard methodology that is applicable across the 

industry and therefore may not be comparable to financial measures and statistical information of similar nomenclature 

that may be computed and presented by other companies and are not measures of operating performance or liquidity 

defined by Ind AS and may not be comparable to similarly titled measures presented by other companies. For further 

information, see ñManagementôs Discussion and Analysis of Financial Condition and Results of Operationsò on page 

297. 

 

42. Our ability to pay dividends in the future will depend on our earnings, financial condition, working capital 

requirements, capital expenditures and restrictive covenants of our financing arrangements. 
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Our Company has not declared dividends during the nine month period ended December 31, 2025 and Fiscals 2025, 2024 

and 2023 or since January 1, 2026 till the date of this Draft Red Herring Prospectus. Our ability to pay dividends in the 

future will depend on our earnings, financial condition, cash flow, working capital requirements, capital expenditure, 

restrictive covenants of our financing arrangements and overall financial position of our Company. Any future 

determination as to the declaration and payment of dividends will be recommended by the Board of Directors and 

approved by the Shareholders, at their discretion, subject to the provisions of the Articles of Association and applicable 

law, including the Companies Act. We cannot assure you that we will be able to pay dividends in the future. Accordingly, 

realization of a gain on Shareholdersô investments will depend on the appreciation of the price of the Equity Shares. There 

is no guarantee that our Equity Shares will appreciate in value. Dividends distributed by us will attract dividend 

distribution tax at rates applicable from time to time. For further information, see ñDividend Distribution Policyò on page 

232. 

 

43. We will continue to be controlled by our Promoters and certain members of our Promoter Group after the completion 

of the Offer.  

 

After the completion of the Offer, one of our Promoters, Milklane Holding Pte. Ltd. will hold majority of our Equity 

Shares. As a result, Milklane Holding Pte. Ltd. will continue to exercise significant control over us, including being able 

to control the composition of our Board and determine matters requiring shareholder approval or approval of our Board. 

They may take or block actions with respect to our business, which may conflict with our interests or the interests of our 

minority shareholders. By exercising their control, our Promoter could delay, defer or cause a change of control, a change 

in our capital structure, a merger, consolidation, takeover or other business combination involving us, discourage or 

encourage a potential acquirer from making a tender offer or otherwise attempting to obtain control of us. We cannot 

guarantee that our Promoter will act in our interest while exercising their rights. 

 

44. We are a foreign owned and controlled company within the meaning of the Foreign Exchange Management (Non-

Debt Instruments) Rules, 2019 and the Consolidated FDI Policy, and are accordingly subject to restrictions and 

compliance obligations that do not apply to Indian owned and controlled companies. 

 

As on the date of this Draft Red Herring Prospectus, our Company is a óforeign owned and controlled companyô within 

the meaning of the Foreign Exchange Management (Non-Debt Instruments) Rules, 2019 (ñNDI Rulesò) and the 

Consolidated FDI Policy issued by DPIIT. As a result, we are required to comply with the requirements of the NDI Rules 

and the Consolidated FDI Policy, including the requirements relating to downstream investment. 

 

In terms of Rule 23 of the NDI Rules, any investment made by an Indian entity which is óownedô or ócontrolledô by 

persons resident outside India, such as our Company, in another Indian entity, shall be considered as indirect foreign 

investment. For any such downstream investment, our Company is required to comply with the entry route, sectoral caps, 

pricing guidelines and other attendant conditions as applicable for foreign investment. 

 

Any failure to comply with applicable downstream investment conditions, pricing guidelines or reporting requirements 

could expose our Company to penalties under FEMA. Such non-compliance may also adversely affect our ability to 

undertake future corporate actions, and may adversely affect our business, results of operations, financial condition and 

reputation. 

 

45. The requirements of being a publicly listed company may strain our resources and divert management attention from 

our business operations. 

 

As a listed company, we will incur significant legal, accounting, corporate governance and other expenses that we did 

not incur as an unlisted company. We will be subject to the SEBI Listing Regulations, which will require us to file audited 

annual and audited/unaudited quarterly reports with respect to our business and financial condition. Furthermore, as a 

listed company, we will need to maintain and improve the effectiveness of our disclosure controls and procedures and 

internal control over financial reporting, including keeping adequate records of daily transactions. We will also be 

required to comply with obligations under the Companies Act, 2013 with respect to board composition, audit and other 

statutory committee requirements, internal financial controls and related party transactions, which we were not subject to 

in the same manner as an unlisted company. 

 

In order to maintain and improve the effectiveness of our disclosure controls and procedures and internal control over 

financial reporting, significant resources and management attention will be required. We may also need to hire additional 

qualified personnel and engage external advisors to meet these obligations, resulting in increased costs. As a result, our 

managementôs attention may be diverted from our business concerns, which may adversely affect our business, cash 

flows, prospects, results of operations and financial condition. 
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External Risks  

 

46. The occurrence of natural or man-made disasters, fires, epidemics, pandemics, acts of war, terrorist attacks, civil 

disturbances, social unrest and other events could adversely affect our business, results of operations, financial 

condition and cash flows. 

 

Natural disasters (such as typhoons, flooding and earthquakes), epidemics, pandemics such as COVID-19 and man-made 

disasters, including acts of war, terrorist attacks and other events such as political instability, including strikes, 

demonstrations, protests, marches or other types of civil disorder, many of which are beyond our control, may lead to 

economic instability, including in India or globally, which may in turn adversely affect our business, results of operations, 

financial condition and cash flows. Our operations may be adversely affected by fires, natural disasters and/or severe 

weather, which can result in damage to our property or inventory and generally reduce our productivity and may require 

us to evacuate personnel and suspend operations. In addition, the outbreak of cattle diseases, including foot-and-mouth 

disease, lumpy skin disease or other contagious livestock diseases, could adversely affect the health and productivity of 

cattle within our farmer network, resulting in a significant reduction in milk yields, deterioration in milk quality, and 

disruption to our raw milk procurement operations. Any such outbreak, whether localised or widespread, could materially 

reduce the availability of raw milk available for procurement, affect our ability to meet customer supply commitments 

and expose us to reputational harm. 

 

Any terrorist attacks or civil unrest as well as other adverse social, economic and political events in India or countries to 

who we sell our products could have a negative effect on us. In addition, any deterioration in international relations, 

especially between India and its neighbouring countries, may result in investor concern regarding regional stability which 

could adversely affect the price of the Equity Shares. Such incidents could also create a greater perception that investment 

in Indian companies involves a higher degree of risk and could have an adverse effect on our business and the market 

price of the Equity Shares. During the nine month period ended December 31, 2025 and Fiscals 2025, 2024 and 2023, 

there were no material instances of natural disasters, epidemics, pandemics, man-made disasters, civil unrest or other 

such events that had a material adverse impact on our Company, business, results of operations, financial condition or 

cash flows. 

 

47. Changing laws, rules and regulations in India could lead to new compliance requirements that are uncertain. 

 

Our business, results of operations, financial condition and cash flows could be adversely affected by unfavourable 

changes in or interpretations of existing, or the promulgation of new, laws, rules and regulations applicable to us and our 

business. Our business, results of operations, financial condition and cash flows may be adversely impacted, to the extent 

that we are unable to suitably respond to and comply with any such changes in applicable law and policy. The regulatory 

and policy environment in which we operate are evolving and are subject to change. The GoI may implement new laws 

or other regulations and policies that could affect our business in general, which could lead to new compliance 

requirements, including requiring us to obtain approvals and licenses from the Government and other regulatory bodies, 

or impose onerous requirements. 

 

We are subject to laws and government regulations, including in relation to safety, health, environmental protection and 

labour. These laws and regulations impose controls on air and water discharge, employee exposure to hazardous 

substances and other aspects of our operations. Further, laws and regulations may limit the amount of pollutant discharge 

that our facilities may release into the air and water. The discharge of materials that are hazardous into the air, soil or 

water beyond these limits may cause us to be liable to regulatory bodies or third parties. Any of the foregoing could 

subject us to litigation, which could lower our profits in the event we were found liable and could also adversely affect 

our reputation. Additionally, the government or the relevant regulatory bodies may require us to shut down our facilities, 

which in turn could lead to product shortages that delay or prevent us from fulfilling our obligations to customers. 

 

For instance, the GoI has on November 21, 2025 notified the Code on Wages, 2019, Industrial Relations Code, 2020, 

Code on Social Security, 2020 (ñSocial Security Codeò) and the Occupational Safety, Health and Working Conditions 

Code, 2020 (collectively, the ñLabour Codesò). The Labour Codes consolidate 29 existing central labour laws. While 

these Labour Codes intend to streamline Indiaôs labour framework, significant ambiguity will remain around 

implementation for the foreseeable future since various rules and schemes under the Labour Codes have not been brought 

into force. We are yet to determine the impact of all or some such laws on our business and operations which may restrict 

our ability to grow our business in the future and increase our expenses. For instance, the Social Security Code provides 

that where an employee receives more than half (or such other percentage as may be notified by the Central Government) 

of their total remuneration in the form of allowances and other amounts that are not included within the definition of 

wages under the Social Security Code, the excess amount received shall be deemed as remuneration and accordingly be 

added to wages for the purposes of the Social Security Code. Additionally, the Code on Wages, 2019, prescribes that if 

payments made by an employer towards certain employment benefits (including gratuity and house rent allowance) 

exceed half (or such other percentage as may be notified by the Central Government) of the total remuneration, the excess 

amount shall be deemed remuneration and accordingly be added to wages. The enforcement of Codes will impact our 
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employee and labour costs, which in turn could have a detrimental effect on our results of operations, financial condition 

and cash flows. 

 

Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in, governing law, 

regulation or policy in the jurisdictions in which we operate, including by reason of an absence, or a limited body, of 

administrative or judicial precedent may be time consuming as well as costly for us to resolve and may impact the viability 

of our current business or restrict our ability to grow our business in the future. We may incur increased costs and other 

burdens relating to compliance with such new requirements, which may also require significant management time and 

other resources, and any failure to comply may adversely affect our business, results of operations, cash flows, financial 

condition and prospects. There is no certainty on the impact of the full union budget on tax laws or other regulations, on 

our business, results of operations, financial condition and cash flows, or on the industry in which we operate. 

 

Unfavourable changes in the applicability, implementation, or interpretations of existing, or the promulgation of new 

laws, rules and regulations including foreign investment laws governing our business and operations could result in us 

being deemed to be in contravention of such laws and may require us to apply for additional approvals. For example, our 

business operations are subject to Foreign Exchange Management (Non-debt Instruments) Rules, 2019 and Consolidated 

Foreign Direct Investment Policy of 2020 (ñFEMA Lawsò) that are constantly evolving. Furthermore, the RBI or the 

GoI may add to or modify the FEMA Laws as they have done in the past from time to time. We may incur increased costs 

and other burdens relating to compliance with new requirements under any laws applicable to us, which may also require 

significant management time and other resources, and any failure to comply may adversely affect our business, results of 

operations, financial condition, cash flows and prospects. Uncertainty in the applicability, interpretation or 

implementation of any amendment to, or change in, governing law, regulation or policy in the jurisdictions in which we 

operate, including by reason of an absence, or a limited body of administrative or judicial precedent may be time 

consuming as well as costly for us to resolve and may impact the viability of our current business or restrict our ability to 

grow our business in the future. Additionally, if we are affected, directly or indirectly, by the application or interpretation 

of any provision of such laws and regulations or any related proceedings or are required to bear any costs to comply with 

such provisions or to defend such proceedings, our business and financial performance may be adversely affected. 

 

48. Significant differences exist between Ind AS and other accounting principles, such as IFRS and U.S. GAAP, which 

may be material to investorsô assessments of our financial condition. 

 

Our Restated Financial Information for the nine month period ended December 31, 2025 and Fiscal 2025, Fiscal 2024 

and Fiscal 2023, included in this Draft Red Herring Prospectus have been derived from the audited financial statements 

of the Company and have been prepared in accordance with Ind AS and the relevant provisions of the Companies Act, 

2013 and other accounting principles generally accepted in India. These financial statements have been restated in 

accordance with the SEBI ICDR Regulations and the ICAI Guidance Note. Ind AS differs from accounting principles 

with which prospective investors may be familiar, such as Indian GAAP, IFRS and U.S. GAAP. We have not attempted 

to quantify the impact of U.S. GAAP or IFRS on the financial data included in this Draft Red Herring Prospectus, nor do 

we provide a reconciliation of our financial statements to those of U.S. GAAP or IFRS. U.S. GAAP and IFRS differ in 

significant respects from Ind AS and Indian GAAP. Accordingly, the degree to which the Ind AS financial statements, 

which are restated as per the Companies Act, SEBI ICDR Regulations and the Guidance Note on Reports in Companyôs 

Prospectuses (Revised 2019) issued by the ICAI, included in this Draft Red Herring Prospectus, will provide meaningful 

information is entirely dependent on the readerôs level of familiarity with Indian accounting practices. Any reliance by 

persons not familiar with Indian accounting practices on the financial disclosures presented in this Draft Red Herring 

Prospectus should be limited accordingly. 

 

49. Any adverse change in the credit ratings of India and other jurisdictions we operate in by international rating agency 

may affect the trading price of the Equity Shares. 

 

Indiaôs sovereign debt rating is Baa3 with a ñstableò outlook (Moodyôs), BBB with a ñstableò outlook (S&P) and BBB- 

with a stable outlook (Fitch). Indiaôs sovereign debt rating could be downgraded due to several factors, including changes 

in tax or fiscal policy or a decline in Indiaôs foreign exchange reserves, which are outside our Companyôs control. Our 

borrowing costs and our access to the debt capital markets depend significantly on the credit ratings of India. Any adverse 

change in the credit ratings for India and other jurisdictions we operate in by international rating agencies may adversely 

impact our ability to raise additional financing and the interest rates and other commercial terms at which such financing 

is available, including raising any overseas additional financing, if any. This could have an adverse effect on our ability 

to fund our growth on favourable terms and consequently adversely affect our business and financial performance and 

the price of the Equity Shares. 
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50. We may be affected by competition laws in India, the adverse application or interpretation of which could adversely 

affect our business. 

 

The Competition Act, 2002, of India, as amended (ñCompetition Actò), regulates practices having an appreciable adverse 

effect on competition in the relevant market in India (ñAAECò). Under the Competition Act, any formal or informal 

arrangement, understanding or action in concert, which causes or is likely to cause an AAEC is considered void and may 

result in the imposition of substantial penalties. Further, any agreement among competitors which directly or indirectly 

involves the determination of purchase or sale prices, limits or controls production, supply, markets, technical 

development, investment or the provision of services or shares the market or source of production or provision of services 

in any manner, including by way of allocation of geographical area or number of consumers in the relevant market or 

directly or indirectly results in bid-rigging or collusive bidding is presumed to have an AAEC and is considered void. The 

Competition Act also prohibits abuse of a dominant position by any enterprise. If it is proved that the contravention 

committed by a company took place with the consent or connivance or is attributable to any neglect on the part of, any 

director, manager, secretary or other officer of such company, that person shall be also guilty of the contravention and 

may be punished. 

 

Further, the CCI has extra-territorial powers and can investigate any agreements, abusive conduct or combination 

occurring outside India if such agreement, conduct or combination has an AAEC in India. However, the impact of the 

provisions of the Competition Act on the agreements entered into by us cannot be predicted with certainty at this stage. 

In the event we pursue an acquisition in the future, we may be affected, directly or indirectly, by the application or 

interpretation of any provision of the Competition Act, or any enforcement proceedings initiated by the CCI, or any 

adverse publicity that may be generated due to scrutiny or prosecution by the CCI or if any prohibition or substantial 

penalties are levied under the Competition Act, it would adversely affect our business, results of operations, cash flows 

and prospects. The manner in which the Competition Act and the CCI affect the business environment in India may also 

adversely affect our business, results of operations, financial condition and cash flows. 

 

The Competition (Amendment) Act, 2023 (ñCompetition Amendment Actò) was notified on April 11, 2023, which 

amends the Competition Act and give the CCI additional powers to prevent practices that harm competition and the 

interests of consumers. The Competition Amendment Act, inter alia, modifies the scope of certain factors used to 

determine AAEC, reduces the overall time limit for the assessment of combinations by the CCI from 210 days to 150 

days and empowers the CCI to impose penalties based on the global turnover of entities, for anticompetitive agreements 

and abuse of dominant position. We have not experienced any instances wherein we were subject to any penalty or 

received any notice from the CCI during the nine month period ended December 31, 2025 and Fiscals 2025, 2024 and 

2023, we cannot assure you such instances will not arise in the future. 
 

51. Global geopolitical tensions, inflationary pressures and volatility in fuel and commodity prices may adversely affect 

our business, results of operations, financial condition and cash flows. 

 

Although our business is primarily domestic in nature, broader global economic and geopolitical developments may 

indirectly affect our operations and the Indian economy. In particular, ongoing geopolitical tensions and conflicts in the 

Middle East and other regions have contributed to volatility in crude oil, fuel and energy prices, including LPG prices, as 

well as broader inflationary pressures. 

 

Any sustained increase in fuel, transportation, packaging, raw material required for our end products, utility or other input 

costs arising from such developments may increase our operating expenses and adversely affect our margins and 

profitability. In addition, inflationary conditions and economic uncertainty may adversely affect consumer demand, 

supply chain efficiency and overall market conditions in India. 

 

Further, volatility in global financial markets, trade restrictions or adverse macroeconomic developments may indirectly 

impact liquidity, interest rates and the overall business environment in India. We cannot assure that such global or regional 

developments will not adversely affect our business, results of operations, financial condition and cash flows. 

 

52. If inflation rises in India, we might not be able to increase the prices of our products at a proportional rate in order to 

pass costs on to our consumers thereby reducing our margins, and may impact our ability to achieve profitability 

 

Inflation rates in India have been volatile in recent years, and such volatility may continue in the future. India has 

experienced high inflation in the recent past. Increased inflation can contribute to an increase in interest rates and 

increased costs, including increased costs of wages and other expenses. High fluctuations in inflation rates may make it 

more difficult for us to accurately estimate or control our costs. Any increase in inflation in India can increase our 

expenses, which we may not be able to adequately pass on to our consumers, whether entirely or in part, and may 

adversely affect our business, results of operations, financial condition and cash flows. In particular, we might not be able 

to reduce our costs or increase the price of our products to pass the increase in costs on to our consumers. In such cases, 

our business, results of operations, financial condition and cash flows may be adversely affected. Further, the Government 



 

 

 

47 

of India has previously initiated economic measures to combat high inflation rates, and it is unclear whether these 

measures will remain in effect. There can be no assurance that Indian inflation levels will not worsen in the future. 

 

53. Under Indian law, foreign investors are subject to investment restrictions that limit our ability to attract foreign 

investors, which may adversely affect the trading price of the Equity Shares. 

 

Under foreign exchange regulations currently in force in India, transfer of shares between non-residents and residents are 

freely permitted (subject to certain restrictions), if they comply with the pricing guidelines and reporting requirements 

specified by the RBI. If the transfer of shares, which are sought to be transferred, is not in compliance with such pricing 

guidelines or reporting requirements or falls under any of the exceptions referred to above, then a prior approval of the 

RBI will be required. Additionally, shareholders who seek to convert Rupee proceeds from a sale of shares in India into 

foreign currency and repatriate that foreign currency from India require a no-objection or a tax clearance certificate from 

the Indian income tax authorities. As provided in the foreign exchange controls currently in effect in India, the RBI has 

provided that the price at which the Equity Shares are transferred be calculated in accordance with internationally accepted 

pricing methodology for the valuation of shares at an armôs length basis, and a higher (or lower, as applicable) price per 

share may not be permitted. We cannot assure investors that any required approval from the RBI or any other Indian 

government agency can be obtained on any particular terms, or at all. Further, due to possible delays in obtaining requisite 

approvals, investors in the Equity Shares may be prevented from realizing gains during periods of price increase or 

limiting losses during periods of price decline. 

 

Pursuant to Press Note No. 3 (2020 Series) dated April 17, 2020, as updated by Press Note No. 2 (2026 Series), and as 

incorporated under the FEMA (Non-Debt Instruments) Rules, 2019, any foreign investment from entities of countries 

sharing a land border with India, or where the beneficial owner is situated in or is a citizen of such countries, requires 

prior Government approval. While the framework has been further clarified, the determination of ñbeneficial ownership,ò 

including in cases of indirect or multi-layered structures, may involve regulatory interpretation and scrutiny. Further, 

there may be uncertainties regarding the timelines and outcome of such approvals. Accordingly, any future foreign 

investment in our Company may be subject to such approval requirements, which may impact our ability to raise foreign 

capital and could adversely affect our business, financial condition and results of operations. We cannot assure investors 

that any required approval from the RBI or any other governmental agency can be obtained on any particular terms or at 

all. For further information, see ñRestrictions on Foreign Ownership of Indian Securitiesò on page 370. 
 

54. The Indian tax regime has undergone substantial changes which could adversely affect our business and the trading 

price of the Equity Shares. 

 

Any change in Indian tax laws could have an effect on our operations. The Government of India has implemented two 

major reforms in Indian tax laws, namely the Goods and Services Tax (ñGSTò), and provisions relating to general anti-

avoidance rules (ñGAARò). The GST regime continues to be subject to amendments and its interpretation by the relevant 

regulatory authorities is constantly evolving. GAAR became effective from April 1, 2017. The tax consequences of the 

GAAR provisions being applied to an arrangement may result in, among others, a denial of tax benefit to us and our 

business. In the absence of any substantial precedents on the subject, the application of these provisions is subjective. If 

the GAAR provisions are made applicable to us, it may have an adverse tax impact on us. Further, if the tax costs 

associated with certain of our transactions are greater than anticipated because of a particular tax risk materializing on 

account of new tax regulations and policies, it could affect our profitability from such transactions. 

 

Earlier, distribution of dividends by a domestic company was subject to Dividend Distribution Tax (ñDDTò), in the hands 

of the company at an effective rate of 20.56% (inclusive of applicable surcharge and cess). Such dividends were generally 

exempt from tax in the hands of the shareholders. However, the GoI has amended the Income-tax Act, 1961 (ñIT Actò) 

to abolish the DDT regime. Accordingly, any dividend distribution by a domestic company is subject to tax in the hands 

of the investor at the applicable rate. Additionally, the Company is required to withhold tax on such dividends distributed 

at the applicable rate. 

 

Investors are advised to consult their own tax advisors and to carefully consider the potential tax consequences of owning, 

investing or trading in the Equity Shares. There is no certainty on the impact that the Finance Act may have on our 

business and operations or on the industry in which we operate. Uncertainty in the applicability, interpretation or 

implementation of any amendment to, or change in, governing law, regulation or policy, including by reason of an 

absence, or a limited body, of administrative or judicial precedent may be time consuming as well as costly for us to 

resolve and may affect the viability of our current business or restrict our ability to grow our business in the future. 

 

We cannot predict whether any new tax laws or regulations impacting our services will be enacted, what the nature and 

impact of the specific terms of any such laws or regulations will be or whether if at all, any laws or regulations would 

have an adverse effect on our business. Further, any adverse order passed by the appellate authorities/ tribunals/ courts 

would have an effect on our profitability. In addition, we are subject to tax related inquiries and claims. 
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55. We will not receive any proceeds from the Offer for Sale. The Selling Shareholders will receive the net proceeds from 

the Offer for Sale. 

 

The Offer consists of a Fresh Issue and an Offer for Sale by the Selling Shareholders. The Selling Shareholders shall be 

entitled to the net proceeds from the Offer for Sale, which comprise proceeds from the Offer for Sale net of Offer expenses 

shared by the Selling Shareholders, and our Company will not receive any proceeds from the Offer for Sale. 

 

56. Pursuant to listing of the Equity Shares, we may be subject to pre-emptive surveillance measures like Additional 

Surveillance Measure (ASM) and Graded Surveillance Measures (GSM) by the Stock Exchanges in order to enhance 

market integrity and safeguard the interest of investors. 

 

SEBI and Stock Exchanges in order to enhance market integrity and safeguard interest of investors, have been introducing 

various enhanced pre-emptive surveillance measures with respect to the shares of listed companies in India. The main 

objective of these measures is to alert and advice investors to be extra cautious while dealing in these securities and advice 

market participants to carry out necessary due diligence while dealing in these securities. Accordingly, SEBI and Stock 

Exchanges have provided for (a) GSM on securities where trading price of such securities does not commensurate with 

financial health and fundamentals such as earnings, book value, fixed assets, net-worth, price per equity multiple and 

market capitalization; and (b) ASM on securities with surveillance concerns based on objective parameters such as price 

and volume variation and volatility. 

 

On listing, we may be subject to general market conditions which may include significant price and volume fluctuations. 

The price of our Equity Shares may also fluctuate after the Offer due to several factors such as volatility in the Indian and 

global securities market, our profitability and performance, performance of our competitors, changes in the estimates of 

our performance or any other political or economic factor. The occurrence of any of the abovementioned factors may 

trigger the parameters identified by SEBI and the Stock Exchanges for placing securities under the GSM or ASM 

framework such as net worth and net fixed assets of securities, high low variation in securities, customers concentration 

and close to close price variation. 

 

In the event our Equity Shares are covered under such pre-emptive surveillance measures implemented by SEBI and the 

Stock Exchanges, we may be subject to certain additional restrictions in relation to trading of our Equity Shares such as 

limiting trading frequency (for example, trading either allowed once in a week or a month) or freezing of price on upper 

side of trading which may have an adverse effect on the market price of our Equity Shares or may in general cause 

disruptions in the development of an active market for and trading of our Equity Shares. Further, any such instance may 

result in a loss of our reputation and diversion of our managementôs attention and may also decrease the market price of 

our Equity Shares which could cause you to lose some or all of your investment. 

 

57. There is no guarantee that our Equity Shares will be listed on the BSE and NSE in a timely manner or at all. 

 

In accordance with Indian law and practice, permission for listing and trading of our Equity Shares will not be granted 

until after certain actions have been completed in relation to this Offer and until Allotment of Equity Shares pursuant to 

this Offer. In accordance with current regulations and circulars issued by SEBI, our Equity Shares are required to be listed 

on the BSE and NSE within such time as mandated under UPI Circulars, subject to any change in the prescribed timeline 

in this regard. However, we cannot assure you that the trading in our Equity Shares will commence in a timely manner or 

at all. Any failure or delay in obtaining final listing and trading approvals may restrict your ability to dispose of your 

Equity Shares. 

 

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

 

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares in an 

Indian company is generally taxable in India. A securities transaction tax (ñSTTò) is levied both at the time of transfer 

and acquisition of the equity shares (unless exempted under a prescribed notification), and the STT is collected by an 

Indian stock exchange on which the equity shares are sold. Any capital gain realized on the sale of listed equity shares on 

a recognised stock exchange held for more than 12 months immediately preceding the date of transfer will be subject to 

long term capital gains in India at the specified rates depending on certain factors, such as whether the sale is undertaken 

on or off the recognised stock exchanges, the quantum of gains, and any available treaty relief. 

 

The Government of India announced the union budget for Financial Year 2026-2027, following which the Finance Bill, 

2026 (ñFinance Billò) was introduced in the Lok Sabha on February 1, 2026. Subsequently, the Finance Bill received the 

assent from the President of India and became the Finance Act, 2026, with effect from April 1, 2026 as amended by the 

Finance (No. 4) Act, (ñFinance Actò). As per the Finance Act, in case of domestic company, the rate of income-tax shall 

be 25% of the total income if the total turnover or gross receipts of the previous year 2023-24 does not exceed  400 

crores and where the companies continue in Section 115BA regime. In all other cases the rate of income-tax shall be 30% 

of the total income. However, domestic companies also have an option to opt for taxation under Section 115BAA of the 
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Act on fulfilment of conditions contained therein. The rate of income-tax rate is 22% under Section 115BAA, having a 

surcharge at 10% on such tax. Investors are advised to consult their own tax advisors and to carefully consider the potential 

tax consequences of owning, investing or trading in the Equity Shares. 

 

The Income Tax Act, 1961 (ñIT Actò) was amended to provide domestic companies an option to pay corporate income 

tax at the effective rate of 25.17% (inclusive of applicable surcharge and health and education cess), as compared to an 

effective rate of 34.94% (inclusive of applicable surcharge and health and education cess), provided such companies do 

not claim certain specified deductions or exemptions. Further, where a company has opted to pay the reduced corporate 

tax rate, the minimum alternate tax provisions would not be applicable. Further, the Income-tax Act, 2025 (ñITA 2025ò), 

repealing and replacing the existing IT Act has come into force with effect from April 1, 2026. While the Government 

has stated that ITA 2025 does not introduce any policy changes and has primarily been enacted as a simplified, concise, 

and reader-friendly legislation, we cannot predict whether such simplification or changes in legislative language may give 

rise to interpretational issues. We cannot predict if the enactment of the ITA 2025 or any interpretational issue arising 

therefrom will have a bearing on our business, financial condition, results of operations or on the industry in which we 

operate. 

 

Any dividends paid by a domestic company will be subject to tax in the hands of the shareholders at applicable rates and 

such domestic company is required to withhold tax on such dividends distributed at the applicable rate. Further, non-

resident shareholders may claim benefit of the applicable tax treaty, subject to satisfaction of certain conditions. Our 

Company may or may not grant the benefit of a tax treaty (where applicable) to a non-resident Shareholder for the 

purposes of deducting tax at source pursuant to any corporate action, including dividends. Any business income realized 

from the transfer of Equity Shares held as trading assets is taxable at the applicable tax rates subject to any treaty relief, 

if applicable, to a non-resident seller. 

 

We cannot predict whether any amendments made pursuant to the Finance Act would have an adverse effect on our 

business, results of operations, financial condition and cash flows. Unfavourable changes in or interpretations of existing 

laws, rules and regulations, or the promulgation of new laws, rules and regulations including foreign investment and 

stamp duty laws governing our business and operations could result in us being deemed to be in contravention of such 

laws and may require us to apply for additional approvals. 

 

59. The determination of the Price Band is based on various factors and assumptions and the Offer Price, price to earnings 

ratio and market capitalization to revenue multiple based on the Offer Price of our Company, may not be indicative of 

the market price of our Company on listing or thereafter. 

 

Our revenue from operations for the nine month period ended December 31, 2025 and Fiscal 2025, 2024 and 2023 was 

2,367.37 million, 1,634.68 million, 1,917.35 million and 1,994.95 million, respectively, and restated profit/(loss) for 

the same period was 35.28 million, 0.99 million, (287.69) million and (165.19) million, respectively. The table below 

provides details of our price to earnings ratio and market capitalization to revenue from operations at the upper end of the 

Price Band: 

 

Particulars Price to earnings ratio* Market capitalization to revenue from our operations* 

Fiscal 2025 [ǒ] [ǒ] 
*To be populated at Prospectus stage. 

 

The determination of the Price Band is based on various factors and assumptions and will be determined by our Company 

in consultation with the BRLM. Further, there can be no assurance that our KPIs will improve or become higher than our 

listed comparable industry peers in the future or whether we will be able to successfully compete against the listed 

comparable industry peers in these KPIs in the future. An inability to improve, maintain or compete, or any reduction in 

such KPIs in comparison with the listed comparable industry peers may adversely affect the market price of our Equity 

Shares. Moreover, there are no standard methodologies in the industry for the calculations of such KPIs and as a result, 

the listed comparable industry peers may calculate and present such financial ratios in a different manner. There can be 

no assurance that our methodologies are correct or will not change and accordingly, our position in the market may differ 

from that presented in this Draft Red Herring Prospectus. The relevant financial parameters based on which the Price 

Band will be determined shall be disclosed in the advertisement that will be issued for the publication of the Price Band. 

Further, the Offer Price of the Equity Shares is proposed to be determined on the basis of assessment of market demand 

for the Equity Shares offered through the book-building process prescribed under the SEBI ICDR Regulations, and certain 

quantitative and qualitative factors as set out in the section ñBasis for Offer Priceò on page 101 and the Offer Price, 

multiples and ratios may not be indicative of the market price of our Company on listing or thereafter. We cannot assure 

you that you will be able to sell your Equity Shares at or above the Offer Price. 
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60. Rights of shareholders of companies under Indian law may be more limited than under the laws of other jurisdictions. 

 

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the validity of 

corporate procedures, directorsô fiduciary duties, responsibilities and liabilities, and shareholdersô rights may differ from 

those that would apply to a company in another jurisdiction. Shareholdersô rights under Indian law may not be as extensive 

and widespread as shareholdersô rights under the laws of other countries or jurisdictions. Investors may face challenges 

in asserting their rights as shareholder of our Company than as a shareholder of an entity in another jurisdiction. 

 

61. The Investors will not be able to sell immediately on the Stock Exchanges any of the Equity Shares they purchase in 

the Offer until we receive the appropriate listing and trading approvals. 

 

Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Indian laws, certain actions must be completed 

before the Equity Shares can be listed and trading in the Equity Shares may commence. Investorsô book entry, or ódematô 

accounts with depository participants in India, are expected to be credited with the Equity Shares within one working day 

of the date on which the Basis of Allotment is approved by the Stock Exchanges. The Allotment and transfer of Equity 

Shares in this Offer and the credit of such Equity Shares to the applicantôs demat account with depository participant 

could take approximately three Working Days from the Bid Closing Date and trading in the Equity Shares upon receipt 

of final listing and trading approvals from the Stock Exchanges is expected to commence within three Working Days of 

the Bid Closing Date. There could be a failure or delay in the listing of the Equity Shares on the Stock Exchanges. Any 

failure or delay in obtaining the approval or otherwise any delay in commencing trading in the Equity Shares would 

restrict investorsô ability to dispose of their Equity Shares. There can be no assurance that the Equity Shares will be 

credited to investorsô demat accounts, or that trading in the Equity Shares will commence, within the time periods 

specified in this risk factor. We could also be required to pay interest at the applicable rates if allotment is not made, 

refund orders are not dispatched or demat credits are not made to investors within the prescribed time periods. This could 

lead to financial liabilities and reputational damage, which may adversely affect our business, financial condition, and 

results of operations. 
 

62. The Equity Shares have never been publicly traded and may experience price and volume fluctuation following 

completion of the Offer, the Offer may not result in an active or liquid market for the Equity Shares. Further, the price 

of the Equity Shares may be volatile, and the investors may be unable to resell the Equity Shares at or above the Offer 

Price, or at all. 

 

Prior to the Offer, there has been no public market for the Equity Shares, and an active trading market on the stock 

exchanges may not develop or be sustained after the Offer. Listing and quotation do not guarantee that a market for the 

Equity Shares will develop, or if developed, the liquidity of such market for the Equity Shares. The Offer Price of the 

Equity Shares is proposed to be determined through a book building process and may not be indicative of the market 

price of our Equity Shares at the time of commencement of trading of our Equity Shares or at any time thereafter. Our 

Equity Shares are expected to trade on NSE and BSE after the Offer, but there can be no assurance that active trading in 

our Equity Shares will develop after the Offer, or if such trading develops that it will continue. Investors may not be able 

to sell the Equity Shares at the quoted price if there is no active trading in our Equity Shares. There has been significant 

volatility in the Indian stock markets in the recent past, and the trading price of our Equity Shares after the Offer could 

fluctuate significantly as a result of market volatility or due to various internal or external risks, including but not limited 

to those described in this Draft Red Herring Prospectus. The market price of our Equity Shares may be influenced by 

many factors, some of which are beyond our control, including, among others: 

 

¶ the failure of security analysts to cover the Equity Shares after the Offer, or changes in the estimates of our 

performance by analysts; 

¶ the activities of competitors and suppliers; 

¶ future sales of Equity Shares by us or our Shareholders; 

¶ investor perception of us and the industry in which we operate; 

¶ changes in accounting standards, policies, guidance, interpretations of principles; 

¶ our quarterly or annual earnings or those of our competitors; 

¶ general economic condition; 

¶ developments affecting fiscal, industrial or environmental regulations; and 

¶ the publicôs reaction to our press releases and adverse media reports. 

 

A decrease in the market price of our Equity Shares could cause you to lose some or all of your investment. 

 

63. Any future issuance of Equity Shares, or convertible securities or other equity linked instruments by us may dilute 

your shareholding and sale of Equity Shares by shareholders with significant shareholding may adversely affect the 

trading price of the Equity Shares. 
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We may be required to finance our growth through future equity offerings. Any future equity issuances by us, including a 

primary offering of Equity Shares, convertible securities or securities linked to Equity Shares including through exercise 

of employee stock options, may lead to the dilution of investorsô shareholdings in our Company. Any future equity 

issuances by us or sales of our Equity Shares by our shareholders may adversely affect the trading price of Equity Shares, 

which may lead to other adverse consequences including difficulty in raising capital through offering of our Equity Shares 

or incurring additional debt. Any disposal of Equity Shares by our major shareholders or the perception that such issuance 

or sales may occur, including to comply with the minimum public shareholding norms applicable to listed companies in 

India may adversely affect the trading price of the Equity Shares, which may lead to other adverse consequences including 

difficulty in raising capital through offering of the Equity Shares or incurring additional debt. There can be no assurance 

that we will not issue Equity Shares, convertible securities or securities linked to Equity Shares or that our Shareholders 

will not dispose of, pledge or encumber their Equity Shares in the future. Any future issuances could also dilute the value 

of your investment in the Equity Shares. In addition, any perception by investors that such issuances or sales might occur 

may also affect the market price of our Equity Shares. 

 

64. Qualified Institutional Buyers and Non-Institutional Bidders are not permitted to withdraw or lower their Bids (in 

terms of quantity of Equity Shares or the Bid Amount) at any stage after the submission of their Bid, and Retail 

Individual Bidders are not permitted to withdraw their Bids after closure of the Bid/ Offer Closing Date. 

 

Pursuant to the SEBI ICDR Regulations, Qualified Institutional Buyers (ñQIBsò) and Non-Institutional Bidders are 

required to pay the Bid Amount on submission of the Bid and are not permitted to withdraw or lower their Bids (in terms 

of quantity of Equity Shares or the Bid Amount) at any stage after submitting a Bid. Retail Individual Bidders can revise 

their Bids during the Bid/ Offer Period and withdraw their Bids until the Bid/ Offer Closing Date. While we are required 

to complete all necessary formalities for listing and commencement of trading of the Equity Shares on all Stock Exchanges 

where such Equity Shares are proposed to be listed, including Allotment, within three Working Days from the Bid/ Offer 

Closing Date or such other period as may be prescribed by the SEBI, events affecting the investorsô decision to invest in 

the Equity Shares, including adverse changes in international or national monetary policy, financial, political or economic 

conditions, our business, results of operations, financial condition and cash flows may arise between the date of 

submission of the Bid and Allotment. 

 

Retail Individual Bidders can revise their Bids during the Bid / Offer Period and withdraw their Bids until Bid/Offer 

Closing Date. While our Company is required to complete all necessary formalities for listing and commencement of 

trading of the Equity Shares on all Stock Exchanges where such Equity Shares are proposed to be listed including 

Allotment pursuant to the Offer within three Working Days from the Bid / Offer Closing Date, events affecting the 

Biddersô decision to invest in the Equity Shares, including material adverse changes in international or national monetary 

policy, financial, political or economic conditions, our business, results of operations, financial condition and cash flows 

may arise between the date of submission of the Bid and Allotment. We may complete the Allotment of the Equity Shares 

even if such events occur, and such events may limit the Investorsô ability to sell the Equity Shares Allotted pursuant to 

the Offer or cause the trading price of the Equity Shares to decline on listing. Therefore, QIBs and Non-Institutional 

Investors will not be able to withdraw or lower their bids following adverse developments in international or national 

monetary policy, financial, political or economic conditions, our business, results of operations, cash flows or otherwise 

between the dates of submission of their Bids and Allotment. 
 

65. Investors may be restricted in their ability to exercise pre-emptive rights under Indian law and thereby may suffer 

future dilution of their ownership position. 

 

Under the Companies Act, a company having share capital and incorporated in India must offer its holders of equity 

shares pre-emptive rights to subscribe and pay for a proportionate number of shares to maintain their existing ownership 

percentages before the issuance of any new equity shares, unless the pre-emptive rights have been waived by adoption of 

a special resolution by holders of three-fourths of the equity shares voting on such resolution. 

 

However, if the law of the jurisdiction the investors are in, does not permit them to exercise their pre-emptive rights 

without our Company filing an offering document or registration statement with the applicable authority in such 

jurisdiction, the investors will be unable to exercise their pre-emptive rights unless our Company makes such a filing. If 

we elect not to file a registration statement, the new securities may be issued to a custodian, who may sell the securities 

for the investorôs benefit. The value such custodian receives on the sale of such securities and the related transaction costs 

cannot be predicted. In addition, to the extent that the investors are unable to exercise pre-emptive rights granted in respect 

of the Equity Shares held by them, their proportional interest in our Company would be reduced and such investors may 

suffer continued risk of dilution if shareholders pass special resolutions for preferential issues or take any other similar 

actions. 
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SECTION III ï INTRODUCTION  

THE OFFER 

Offer* (1)(2) Up to [ǒ] Equity Shares of face value of 5 each aggregating up to 

[ǒ] million 

of which:  

Fresh Issue(1) Up to [ǒ] Equity Shares of face value of 5 each aggregating up to 

1,050.00 million 

Offer for Sale(2) Up to 7,055,315 Equity Shares of face value of 5 each aggregating 

up to [ǒ] million 

The Offer consists of:  

A) QIB Portion(4)(5) 
 Not less than [ǒ] Equity Shares of face value of 5 each aggregating 

up to [ǒ] million 

of which:  

Anchor Investor Portion(4)(5) Up to [ǒ] Equity Shares of face value of 5 each 

Net QIB Portion (assuming Anchor Investor Portion is fully 

subscribed) 

Up to [ǒ] Equity Shares of face value of 5 each 

of which:  

Available for allocation to Mutual Funds only (5% of the Net QIB 

Portion)(4) 

[ǒ] Equity Shares of face value of 5 each 

Balance of Net QIB Portion for all QIBs including Mutual Funds [ǒ] Equity Shares of face value of 5 each 

  

B) Non-Institutional Portion(3)(6) Not more than [ǒ] Equity Shares of face value of 5 each aggregating 

up to [ǒ] million 

Of which:  

One-third of the Non-Institutional Portion available for allocation to 

Bidders with an application size of more than 0.20 million and up 

to 1.00 million 

[ǒ] Equity Shares of face value of 5 each 

Two-thirds of the Non-Institutional Portion available for allocation 

to Bidders with an application size of more than 1.00 million 

[ǒ] Equity Shares of face value of 5 each 

  

C) Retail Portion(3)(5) Not more than [ǒ] Equity Shares of face value of 5 each aggregating 

up to [ǒ] million 

  

Pre-Offer and post-Offer Equity Shares  

Equity Shares outstanding prior to the Offer  20,055,257 Equity Shares of face value of 5 each  

Equity Shares outstanding after the Offer [ǒ] Equity Shares of face value of 5 each 

  

Use of proceeds of the Offer See ñObjects of the Offerò on page 85 for details regarding the use of 

Net Proceeds. Our Company will not receive any proceeds from the 

Offer for Sale. 
*The Offer has been approved by our Board pursuant to the resolution passed at its meeting held on June 19, 2026 and our Shareholders have authorized the 

Fresh Issue pursuant to a special resolution passed at their extraordinary general meeting held on June 19, 2026. Our Board has taken on record each of the 
consents to participate in the Offer for Sale by each of the Selling Shareholders, pursuant to its resolution dated June 29, 2026. For further details, see ñOther 

Regulatory and Statutory Disclosuresò on page 332. 

 
(1) Our Company, in consultation with the BRLM, may consider a Pre-IPO Placement, aggregating up to  210.00 million, prior to filing of the Red Herring 

Prospectus with the RoC. The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the 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 Securities Contracts (Regulation) Rules, 1957, as amended. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size 

of the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately intimate the subscribers to the Pre-IPO Placement, prior to 

allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful and 
will result into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to the 

Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus and Prospectus. Our Company 

shall also ensure that the Pre-IPO Placement, if undertaken, is reported to the stock exchanges within 24 hours of such Pre-IPO Placement (in part or 
entirety).  

(2) Each of the Selling Shareholders, severally and not jointly, specifically confirms that their respective portion of the Offered Shares has been held by it for 

a period of at least one year prior to the filing of this Draft Red Herring Prospectus with SEBI and that it is eligible for being offered for sale, in accordance 
with Regulations 8 and 8A of the SEBI ICDR Regulations respectively. Each of the Selling Shareholders has, severally and not jointly, authorised its 

respective portion in the Offer for Sale, pursuant to their respective consent letter and board approval/corporate authorization, as set out below: 

 

Name of the Selling 

Shareholders 

Aggregate proceeds 

from Offer for Sale 

Maximum number of Offered 

Shares 

Date of board approval / corporate 

authorisation  

Date of consent 

letter 

Milklane Holding Pte. 

Ltd. 

Up to [ǒ] million Up to 6,618,235 Equity Shares 

of face value 5 each 

June 25, 2026 June 26, 2026 

Mahyco Private 

Limited 

Up to [ǒ] million Up to 437,080 Equity Shares of 

face value 5 each 

June 26, 2026 June 26, 2026 

 

(3) Subject to valid bids being received at or above the Offer Price, 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 of Bidders at the discretion of our Company, in consultation with the Book 
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Running Lead Manager, and the Designated Stock Exchange, subject to applicable laws. In the event of under-subscription in the Offer, Equity Shares 

shall be allocated in the manner specified in the section ñTerms of the Offer ïMinimum Subscriptionò on page 345. 
(4) 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 QIB Portion will be accordingly reduced for the shares allocated to Anchor Investors. 40% of the Anchor Investor Portion 

shall be reserved in the following manner: 33.33% of the Anchor Investor Portion shall be reserved for domestic Mutual Funds and 6.67% of the Anchor 
Investor Portion shall be reserved for Life Insurance Companies and Pension Funds, subject to valid Bids being received from domestic Mutual Funds, 

Life Insurance Companies and Pension Funds at or above the Anchor Investor Allocation Price, in accordance with the SEBI ICDR Regulations. In the 

event of under-subscription or non-Allotment in the Anchor Investor Portion, the remaining Equity Shares shall be added to the Net QIB Portion. Further, 
5% of the Net QIB Portion shall be available for allocation on a proportionate basis to Mutual Funds only, and the remainder of the QIB Portion shall be 

available for allocation on a proportionate basis to all QIB Bidders (other than Anchor Investors), including Mutual Funds, subject to valid Bids being 

received at or above the Offer Price. However, if the aggregate demand from Mutual Funds is less than [ǒ] Equity Shares, the balance Equity Shares 
available for allotment in the Mutual Fund Portion will be added to the QIB Portion and allocated proportionately to the QIB Bidders (other than Anchor 

Investors) in proportion to their Bids. For details, see ñOffer Procedureò on page 350. Allocation to all categories shall be made in accordance with the 

SEBI ICDR Regulations. 
(5) Allocation to Bidders in all categories except the Anchor Investor Portion, the Non-Institutional Portion and the Retail Portion, if any, shall be made on 

a proportionate basis subject to valid Bids received at or above the Offer Price, as applicable. The allocation to each RIB shall not be less than the 

minimum Bid Lot, subject to availability of Equity Shares in the Retail Portion, and the remaining available Equity Shares, if any, shall be allocated on a 
proportionate basis. For further details, see ñOffer Procedureò on page 350.  

(6) 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 applicants with an application size of more than 0.20 million and up to 1.00 
million, and (ii) two-third of the portion available to Non-Institutional Bidders shall be reserved for applicants with application size of more than 1.00 

million, provided that the unsubscribed portion in either of the aforementioned sub-categories may be allocated to applicants in the other sub-category of 

Non-Institutional Bidders. The allotment to each Non-Institutional Bidder shall not be less than the minimum application size, subject to the availability 

of Equity Shares in the Non- Institutional Portion, and the remaining Equity Shares, if any, shall be allotted on a proportionate basis in accordance with 

the conditions specified in this regard in Schedule XIII of the SEBI ICDR Regulations. 

 

Pursuant to Rule 19(2)(b) of the SCRR, the Offer is being made for at least [ǒ]% of the post-Offer paid-up Equity Share capital 

of our Company. 

Allocation to Anchor Investors shall be on a discretionary basis in accordance with the SEBI ICDR Regulations. For further 

details, see ñOffer Structureò and ñOffer Procedureò on pages 347 and 350, respectively. For details of the terms of the Offer 

including in relation to grounds for rejection of Bids, see ñTerms of the Offerò on page 341. 
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SUMMARY OF RESTATED FINANCIAL INFORMATION  

The following tables provide a summary of the financial information of our Company derived from the Restated Financial 

Information for the nine month period ended December 31, 2025 and for the financial years ended March 31, 2025, March 31, 

2024 and March 31, 2023. The summary of financial information presented below should be read in conjunction with the 

ñRestated Financial Informationò and ñManagementôs Discussion and Analysis of Financial Condition and Results of 

Operationsò on pages 233 and 297 respectively. 

[Remainder of this page has been intentionally left blank] 
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SUMMARY OF STATEMENT OF ASSETS AND LIABILITIES  

 
(in  million, unless otherwise specified) 

Particulars As at December 

31, 2025 

As at March 

31, 2025 

As at March 

31, 2024 

As at March 

31, 2023 

Assets         

Non-current assets          

Property, plant and equipment   75.67   72.18   85.00   98.75  

Right-of-use assets  8.99   13.41   6.39   8.59  

Other intangible assets  0.88   1.32   0.25   0.78  

Financial assets          

Other financial asset   1.78   1.68   1.12   1.44  

Deferred tax assets (Net)  227.71   137.84   1.64   1.64  

Non-current tax assets (net)  2.53   2.07   3.29   1.73  

Total Non-Current Assets   317.56   228.50   97.69   112.93  

Current assets         

Inventories  69.93   73.09   17.26   27.55  

Financial assets         

Trade receivables  102.19   71.42   26.41   47.11  

Cash and cash equivalents  60.39   40.10   36.20   182.05  

Other bank balances  0.25   0.25   0.25   0.25  

Loans  -   -   -   60.00  

Other financial assets  1.26   3.30   0.67   2.08  

Other current assets  33.63   26.84   32.96   39.25  

Total current assets  267.65   215.00   113.75   358.29  

Total assets  585.21   443.50   211.44   471.22  

Equity and liabilities          

Equity          

Equity share capital  16.04   15.28   14.76   14.76  

Other equity  332.52   139.33   26.50   239.03  

Total equity   348.56   154.61   41.26   253.79  

LIABILITIES          

Non-current liabilities         

Financial liabilities         

Borrowings  -   -   52.56   51.80  

Lease liabilities  4.60   8.82   4.16   5.45  

Other financial liabilities  -   -   12.00   12.00  

Provisions  13.69   9.73   8.49   40.24  

Total non-current liabilities  18.29   18.55   77.21   109.49  

Current liabilities         

Financial liabilities         

Borrowings  30.49   115.91   40.96   1.01  

Lease liabilities  5.54   5.40   2.77   3.62  

Trade payables         

Total outstanding dues of micro enterprises and small enterprises  29.22   21.41   3.30   2.65  

Total outstanding dues other than dues of micro enterprises and 

small enterprises 

 123.23   94.80   34.56   86.06  

Other financial liabilities  24.20   28.54   7.13   9.35  

Other current liabilities  3.18   3.23   3.43   4.33  

Provisions  2.50   1.05   0.82   0.92  

Total current liabilities  218.36   270.34   92.97   107.94  

Total equity and liabilities  585.21   443.50   211.44   471.22  
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SUMMARY OF STATEMENT OF PROFIT AND LOSS  

(in  million, unless otherwise specified) 

Particulars For the nine month 

period ended 

December 31, 2025 

For the year 

ended March 

31, 2025 

For the year 

ended March 

31, 2024 

For the year 

ended March 

31, 2023 

REVENUE         

Revenue from operations  2,367.37   1,634.68   1,917.35   1,994.95  

Other income  0.48   0.90   9.61   12.28  

Total revenue  2,367.85   1,635.58   1,926.96   2,007.23  

EXPENSES         

Cost of materials consumed  216.69   158.48   165.13   184.44  

Purchases of stock-in-trade  2,014.81   1,388.37   1,830.32   1,658.49  

Changes in inventories  (8.36)  (13.41)  1.56   39.31  

Employees benefit expenses  93.27   98.13   69.32   123.60  

Finance costs  6.66   13.28   10.50   9.92  

Depreciation & amortization expenses  13.44   18.57   20.14   20.74  

Other expenses  86.00   107.41   118.13   135.86  

Total expenses  2,422.51   1,770.83   2,215.10   2,172.36  

Restated profit/(loss) before exceptional item and tax  (54.66)  (135.25)  (288.14)  (165.13) 

Exceptional items  -   -   -   -  

Restated profit / (loss) before tax  (54.66)  (135.25)  (288.14)  (165.13) 

Tax expenses :         

Deferred tax (income) / expense  (89.94)  (136.24)  (0.45)  0.06  

Restated profit / (loss) for the period/year after tax  35.28   0.99   (287.69)  (165.19) 

Restated other comprehensive income         

Items that will not be reclassified subsequently to profit or 

loss 

        

Remeasurement (loss) / gain on defined benefit plans  (0.30)  (0.14)  (1.74)  0.21  

Income tax relating to above  0.08   0.04   0.45   (0.06) 

Restated total other comprehensive income  (0.22)  (0.10)  (1.29)  0.15  

Restated total comprehensive income for the period / 

year 

 35.50   1.09   (286.40)  (165.34) 

Restated earnings per equity share: basic (in )  1.97   0.06   (17.40)  (9.99) 

Restated earnings per equity share: diluted (in )  1.97   0.06   (17.40)  (9.99) 
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SUMMARY STATEMENT OF CASHFLOWS  

 

(in  million, unless otherwise specified) 

Particulars For the nine month 

period ended 

December 31, 2025 

For the year 

ended March 

31, 2025 

For the year 

ended March 

31, 2024 

For the year 

ended March 

31, 2023 

A. Cash flow from operating activities         

Restated net profit/(loss) before tax  (54.66)  (135.25)  (288.14)  (165.13) 

Adjustment for :         

Depreciation and amortization expenses  13.44   18.57   20.14   20.74  

Net (gain) / loss on disposal of property, plant & equipment  0.88   1.28   2.53   16.42  

Finance costs  6.66   13.28   10.50   9.92  

Interest income  (0.40)  (0.41)  (6.32)  (8.43) 

Sundry credit balances write back/excess provision written 

back 

 (0.08)  (0.01)  (3.15)  (3.32) 

Provision for expected credit loss  0.94   (3.62)  4.72   (4.35) 

Bad debts written off  0.07   3.76   6.44   6.87  

Provision for employee benefit expenses  6.51   4.61   (23.88)  (17.25) 

Operating profit before working capital changes  (26.64)  (97.79)  (277.16)  (144.53) 

(increase)/ decrease in Inventories  3.16   (55.83)  10.29   34.10  

(increase)/ decrease in Trade Receivables  (31.78)  (45.15)  9.54   65.88  

(increase)/ decrease in Financials and Other Assets  (4.73)  2.88   6.50   15.63  

Increase/ (decrease) in Trade Payables  36.32   78.36   (47.70)  19.29  

Increase/ (decrease) in Provisions  (0.80)  (3.00)  (6.23)  (1.83) 

Increase/ (decrease) in Financials and Other Liabilities  4.71   2.33   (5.64)  (13.07) 

Net cash generated from operating activity before 

income tax 

 (19.76)  (118.20)  (310.40)  (24.53) 

Income tax paid  (0.45)  1.33   (1.56)  (1.02) 

Net cash inflow / (outflow) from operating activities  (20.21)  (116.87)  (311.96)  (25.55) 

B. Cash flow from investing activities         

Purchase of property, plant and equipment and intangible 

assets 

 (13.15)  (6.01)  (5.79)  (18.49) 

Sale of property, plant and equipment   0.20   3.45   1.62   48.49 

Loan given to related parties  -   -   (15.00)  (95.00) 

Loan repayment received from related parties  -   -   75.00   35.00  

Proceeds from / (investment in) bank deposits (net)  -   -   -   10.45  

Interest income on loan given to related parties and fixed 

deposits 

 0.27   0.14   7.81   7.33  

Net cash inflow / (outflow) from investing activities  (12.68)  (2.42)  63.64   (12.22) 

C. Cash flow from financial activities         

Proceeds/ (repayment) of current borrowings  (85.42)  79.10   39.94   (9.43) 

Issue of equity share  99.98   8.64   -   -  

Finance cost paid  (14.89)  (3.89)  (6.36)  (4.90) 

Repayment of lease liabilities  (4.95)  (6.17)  (4.99)  (4.74) 

Net cash inflow / (outflow) from financial activities   (5.28)  77.68   28.59   (19.07) 

Increase / (decrease) in cash and cash equivalents  (38.17)  (41.61)  (219.73)  (56.84) 

Less: Net cash and cash equivalents generated for 

FarmLink - output marketplace business not taken over 

 58.46   45.51   73.88   94.70  

Cash and cash equivalents at the beginning of the 

period/year 

 40.10   36.20   182.05   144.19  

Cash and cash equivalents at the close of the 

period/year 

 60.39   40.10   36.20   182.05  

     

Components of cash and cash equivalents:     

Balances with bank 59.47 39.42 36.02 181.86 

Cash in hand 0.92 0.68 0.18 0.19 

Total cash and cash equivalents 60.39 40.10 36.20 182.05 
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SUMMARY OF CONTINGENT LIABILITIES  

The details of our contingent liabilities as at December 31, 2025 derived from the Restated Financial Information are set forth 

in the table below: 

(  in million) 

Particulars As at December 31, 2025 

For goods and service tax under appeal 30.47* 

Total 30.47 
As certified by Rathi Rathi and Co. Independent Chartered Accountants (FRN No. 135143W), by way of their certificate dated June 29, 2026. 

* Our Company believes that these claims are not tenable and hence no provision has been made in this regard. The amount of contingent liabilities is disclosed 
based on the best possible estimate, which in turn is based on the likelihood of possible outcomes of proceedings by the tax authorities and the possible cash 

outflow will be known on settlement of the proceedings by the tax authorities. 

 

For further information, see ñRestated Financial Informationò, ñManagementôs Discussion and Analysis of Financial Condition 

and Results of Operationsò and ñOutstanding Litigation and Material Developmentsò on pages 233, 297 and 323, respectively. 
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SUMMARY OF RELATED PARTY TRANSACTIONS  

A summary of related party transactions as per the requirements under SEBI ICDR Regulations entered into by our Company 

with related parties, for the nine month period ended December 31, 2025 and as at and for the financial years ended March 31, 

2025, March 31, 2024 and March 31, 2023, derived from our Restated Financial Information are as follows: 

 

List of related parties of the Company: 

 
List of related parties Nature of Relationship (based on the related party schedule of the 

Restated Financial Information) 

Innoterra AG Ultimate holding company 

Milklane Holding Pte. Ltd. Holding Company* 

Innoterra India Private Limited Fellow subsidiary company* 

Innoterra Bioscience Private Limited (formerly known as 

Innoterra Tech India Private Limited) 

Fellow subsidiary company* 

Desai AgriFoods Private Limited Fellow subsidiary company* 

Districo India Private Limited Fellow subsidiary company* 

Innoterra Platform Private Limited Fellow subsidiary company* 

Harish Sharma  Executive director (w.e.f.: April 01, 2022, till date: June 14, 2026), 

Managing director (w.e.f.: June 15, 2026) 

Ankur Tripathi  Non-executive director (w.e.f.: January 15, 2024 and till date: June 

13, 2026) 

Avinash Krishnakumar Kasinathan Non-executive director (w.e.f.: July 10, 2024) 

Satyajit Sarna  Non-executive director (w.e.f.: March 13, 2024 and till date: July 10, 

2024) 

Gaurav Haran Director (w.e.f.: April 20, 2019 and till date: September 28, 2022) 

Akash Shetty Company secretary (w.e.f.: March 20, 2026) 

Jay Kumar Shankar  Chief financial officer (w.e.f. : April 30, 2026) 
*  Also Group Companies. See, ñOur Group Companiesò on page 330. 

 
Particulars Name of 

related party 

Nature of 

relations

hip  

As at the 

nine 

month 

period 

ended 

Decembe

r 31, 

2025 

(  in 

million)  

Percent

age of 

revenue 

from 

operati

ons 

(%) 

For the 

financial 

year 

ended 

March 

31, 2025 

(  in 

million)  

Percent

age of 

revenue 

from 

operatio

ns 

(%) 

For the 

financial 

year 

ended 

March 

31, 2024 

(  in 

million)  

Percent

age of 

revenue 

from 

operatio

ns 

(%) 

For the 

financial 

year 

ended 

March 

31, 2023 

(  in 

million)  

Percenta

ge of 

revenue 

from 

operatio

ns 

(%) 

Equity contribution - 

External commercial 

borrowings converted to 

equity share capital  

Milk lane 

Holding PTE 

Ltd., 

Singapore 

Holding 

Company 

-  - 58.11  3.55% - - - - 

Equity contribution - 

Right issue of equity 

shares 

Milk lane 

Holding PTE 

Ltd., 

Singapore 

Holding 

Company 

99.99  4.22% 8.64  0.53% - - - - 

Purchase of stock Innoterra 

Platform 

Private 

Limited 

Fellow 

subsidiar

y 

company 

- - - - - - 0.12  0.01% 

Services provided Desai 

AgriFoods 

Private 

Limited 

Fellow 

subsidiar

y 

company 

- - - - - - 39.18  1.96% 

Services provided Innoterra 

Platform 

Private 

Limited 

Fellow 

subsidiar

y 

company 

- - - - - - 6.57  0.33% 

Revenue from sale of 

goods 

Desai 

AgriFoods 

Private 

Limited 

Fellow 

subsidiar

y 

company 

- - - - - - 0.24  0.01% 

Revenue from sale of 

goods 

Innoterra 

Platform 

Private 

Limited 

Fellow 

subsidiar

y 

company 

- - - - - - 2.12  0.11% 
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Particulars Name of 

related party 

Nature of 

relations

hip  

As at the 

nine 

month 

period 

ended 

Decembe

r 31, 

2025 

(  in 

million)  

Percent

age of 

revenue 

from 

operati

ons 

(%) 

For the 

financial 

year 

ended 

March 

31, 2025 

(  in 

million)  

Percent

age of 

revenue 

from 

operatio

ns 

(%) 

For the 

financial 

year 

ended 

March 

31, 2024 

(  in 

million)  

Percent

age of 

revenue 

from 

operatio

ns 

(%) 

For the 

financial 

year 

ended 

March 

31, 2023 

(  in 

million)  

Percenta

ge of 

revenue 

from 

operatio

ns 

(%) 

Revenue from sale of 

goods 

Innoterra 

India Private 

Limited 

Fellow 

subsidiar

y 

company 

- - - - - - 0.01  Negligibl

e 

Reimbursement of 

expenses 

Innoterra 

Platform 

Private 

Limited 

Fellow 

subsidiar

y 

company 

- - - - 0.46  0.02% -  - 

Reimbursements of 

expenses charged  

Desai 

AgriFoods 

Private 

Limited 

Fellow 

subsidiar

y 

company 

- - - - 0.39  0.02% 0.38  0.02% 

Software expenses and 

other expenses 

Innoterra 

Bioscience 

Private 

Limited 

Fellow 

subsidiar

y 

company 

- - - - 1.20  0.06% 0.97  0.05% 

Software expenses and 

other expenses 

Innoterra 

India Private 

Limited 

Fellow 

Subsidiar

y 

Company 

0.36  0.02% 0.35  0.02% 0.16  0.01% - - 

Software expenses and 

other expenses 

Desai 

AgriFoods 

Private 

Limited 

Fellow 

subsidiar

y 

company 

- - 0.02  Negligib

le 

- - - - 

Professional charges / 

Consultancy fees paid 

(excluding taxes) 

Innoterra 

India Private 

Limited 

Fellow 

subsidiar

y 

company 

0.07  Negligi

ble 

0.02  Negligib

le 

-  -  -  -  

Purchase of property plant 

and equipment 

Desai 

AgriFoods 

Private 

Limited 

Fellow 

subsidiar

y 

company 

-  -  0.02  Negligib

le 

0.16  0.01% -  -  

Purchase of property plant 

and equipment 

Innoterra 

Bioscience 

Private 

Limited 

Fellow 

subsidiar

y 

company 

-  -  -  -  -  -  0.14  0.01% 

Interest paid on loan 

(excluding TDS)  

Districo India 

Private 

Limited 

Fellow 

subsidiar

y 

company 

0.57  0.02% 7.32  0.45% 2.80  0.15% -  -  

Interest paid on External 

Commercial Borrowing 

(ECB) 

Milk lane 

Holding PTE 

Ltd., 

Singapore 

Holding 

Company 

-  -  1.52  0.09% 5.19  0.27% 4.58  0.23% 

Interest received against 

Loan 

Desai 

AgriFoods 

Private 

Limited 

Fellow 

subsidiar

y 

company 

-  -  -  -  0.85  0.04% 0.99  0.05% 

Interest received against 

Loan 

Innoterra 

Bioscience 

Private 

Limited 

Fellow 

subsidiar

y 

company 

-  -  -  -  0.32  0.02% 0.08  Negligibl

e 

Interest received against 

Loan 

Innoterra 

Platform 

Private 

Limited 

Fellow 

subsidiar

y 

company 

-  -  -  -  3.33  0.17% 0.86  0.04% 

Interest received against 

Loan 

Innoterra 

India Private 

Limited 

Fellow 

subsidiar

y 

company 

-  -  -  -  0.88  0.05% -  -  
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Particulars Name of 

related party 

Nature of 

relations

hip  

As at the 

nine 

month 

period 

ended 

Decembe

r 31, 

2025 

(  in 

million)  

Percent

age of 

revenue 

from 

operati

ons 

(%) 

For the 

financial 

year 

ended 

March 

31, 2025 

(  in 

million)  

Percent

age of 

revenue 

from 

operatio

ns 

(%) 

For the 

financial 

year 

ended 

March 

31, 2024 

(  in 

million)  

Percent

age of 

revenue 

from 

operatio

ns 

(%) 

For the 

financial 

year 

ended 

March 

31, 2023 

(  in 

million)  

Percenta

ge of 

revenue 

from 

operatio

ns 

(%) 

Loan granted to related 

parties 

Desai 

AgriFoods 

Private 

Limited 

Fellow 

subsidiar

y 

company 

-  -  -  -  -  -  55.00  2.76% 

Loan granted to related 

parties 

Innoterra 

Platform 

Private 

Limited 

Fellow 

subsidiar

y 

company 

-  -  -  -  -  -  36.50  1.83% 

Loan granted to related 

parties 

Innoterra 

Bioscience 

Private 

Limited 

Fellow 

subsidiar

y 

company 

-  -  -  -  -  -  3.50  0.18% 

Loan granted to related 

parties 

Innoterra 

India Private 

Limited 

Fellow 

subsidiar

y 

company 

-  -  -  -  15.00  0.78% -  -  

Loan repaid by related 

parties 

Desai 

AgriFoods 

Private 

Limited 

Fellow 

subsidiar

y 

company 

-  -  -  -  20.00  1.04% 35.00  1.75% 

Loan repaid by related 

parties 

Innoterra 

Platform 

Private 

Limited 

Fellow 

subsidiar

y 

company 

-  -  -  -  36.50  1.90% -  -  

Loan repaid by related 

parties 

Innoterra 

Bioscience 

Private 

Limited 

Fellow 

subsidiar

y 

company 

-  -  -  -  3.50  0.18% -  -  

Loan repaid by related 

parties 

Innoterra 

India Private 

Limited 

Fellow 

subsidiar

y 

company 

-  -  -  -  15.00  0.78% -  -  

Loan borrowed from 

related parties 

Districo India 

Private 

Limited 

Fellow 

subsidiar

y 

company 

-  - 59.24  3.62% 80.92  4.22% -  -  

Loan repaid to related 

parties 

Districo India 

Private 

Limited 

Fellow 

subsidiar

y 

company 

79.84  3.37% 16.20  0.99% 44.12  2.30% -  -  

Director remuneration  Harish 

Sharma 

Managing 

Director 

and Key 

Manageri

al 

Personnel 

9.10  0.38% 9.00  0.55% 6.86  0.36% 6.16  0.31% 

Director remuneration  Gaurav Haran Director  -  -  -  -  -  -  6.78  0.34% 

Post-employment 

benefits**  

Harish 

Sharma 

Managing 

Director 

and Key 

Manageri

al 

Personnel 

2.66  0.11% 2.52  0.15% 1.70  0.09% 0.72  0.04% 

Post-employment 

benefits**  

Gaurav Haran Director  -  -  -  -  -  -  0.75  0.04% 

Director Remuneration* Ankur 

Tripathi 

Director  0.06  Negligi

ble 

0.08  Negligib

le 

-  -  -  -  

Director Remuneration* Satyajit Sarna Director  -  - 0.06  Negligib

le 

-  -  -  -  
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Particulars Name of 

related party 

Nature of 

relations

hip  

As at the 

nine 

month 

period 

ended 

Decembe

r 31, 

2025 

(  in 

million)  

Percent

age of 

revenue 

from 

operati

ons 

(%) 

For the 

financial 

year 

ended 

March 

31, 2025 

(  in 

million)  

Percent

age of 

revenue 

from 

operatio

ns 

(%) 

For the 

financial 

year 

ended 

March 

31, 2024 

(  in 

million)  

Percent

age of 

revenue 

from 

operatio

ns 

(%) 

For the 

financial 

year 

ended 

March 

31, 2023 

(  in 

million)  

Percenta

ge of 

revenue 

from 

operatio

ns 

(%) 

Reimbursement of 

expenses 

Harish 

Sharma 

Managing 

Director 

and Key 

Manageri

al 

Personnel 

0.03  Negligi

ble 

0.06  Negligib

le 

0.04  Negligib

le 

0.05  Negligibl

e 

*Includes professional fees paid to directors 

**Comprises provision for gratuity and leave encashment 
Note: All related party transactions were entered at an armôs length basis and in the ordinary course of business 
 

For further details of related party transactions, see ñRestated Financial Information ï Note 36ò on page 279. 
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GENERAL INFORMATION  

Registered and Corporate Office of our Company  

The address and certain other details of the Registered Office and the Corporate Office of our Company are as follows: 

 

Registered Office:  

  

Innoterra Limited  

Office No. 805, 8th Floor 

Platinum Techno Park, Sector 30A 

Vashi, Navi Mumbai ï 400 703 

Maharashtra, India  

For details of changes in the registered office address of our Company, see ñHistory and Certain Corporate Matters ï Changes 

in the registered office of our Companyò on page 205. 

Corporate Office: 

 

Innoterra Limited  

A Block, 2nd Floor 

DSU Innovation Campus 

Kudlu Gate, Hosur Road  

Bengaluru 560 068 

Karnataka, India. 

 

Registration number: 269084 

Corporate Identity Number : U52101MH2015PLC269084 

Registrar of Companies 

Our Company is registered with the Registrar of Companies, Mumbai-II, at Navi Mumbai, situated at the following address: 

Registrar of Companies 

100, Everest, Marine Drive, 

Mumbai 400 002, 

Maharashtra, India 

Filing  of the Draft Red Herring Prospectus and Draft Abridged Prospectus 

A copy of this Draft Red Herring Prospectus along with the Draft Abridged Prospectus has been filed electronically on the 

SEBI intermediary portal at https://siportal.sebi.gov.in as specified in Regulation 25(8) of the SEBI ICDR Regulations and the 

SEBI ICDR Master Circular. Further, the physical copies of this Draft Red Herring Prospectus and the Draft Abridged 

Prospectus will also be filed with the SEBI at: 

Securities and Exchange Board of India 

Corporation Finance Department, 

Division of Issues and Listing, 

SEBI Bhavan, Plot No. C4 A, óGô Block 

Bandra Kurla Complex 

Bandra (East) 

Mumbai 400 051 

Maharashtra, India 

Filing of the Red Herring Prospectus and Prospectus 

A copy of the Red Herring Prospectus and Prospectus, respectively, will be filed with the RoC in accordance with Section 32 

read with Section 26 of the Companies Act, along with the material contracts and documents referred to in each of the Red 

Herring Prospectus and the Prospectus, respectively, and through the electronic portal at www.mca.gov.in. 
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Board of Directors 

The table below sets forth the details of the constitution of our Board of Directors as on the date of this Draft Red Herring 

Prospectus:  

Name Designation  DIN  Address 

Pradeep Kumar Parakh Chairman and Independent 

Director 

00008805 B-2802, Phoenix Tower, Senapati Bapat Marg, Near High 

Street Phoenix, Lower Parel, Delisle Road, Mumbai 

400 013, Maharashtra, India 

Harish Sharma Managing Director 09553926 G-1807, Purva Skywood, Silver County Road, Harlur Road, 

Opp Madurai Idli, Kudlu, Bommanahalli, Bengaluru 

560 068, Karnataka, India 

Avinash Krishnakumar 

Kasinathan 

Non-Executive Director 09623747 A-1302, DNR Atmosphere, Ramagondanahalli, Whitefield, 

Bengaluru 560 066, Karnataka, India 

Ralitsa Hristova Non-Executive Director 11775307 Horgen, Zurich, Switzerland  

Aman Kumar Non-Executive Director 02897264 A-1101, Cosmic Heights, Bhakti Park, Near Imax Big 

Cinemas, Wadala East, B.P.T Colony, S.O Mumbai City 

400 037, Maharashtra, India 

Mahesh Kumar Girdhar  Independent Director 10270848 T-125 Ground Floor, Topaz Block, Emaar Emerald Hills, 

Sector 65, Nirvana Country, Gurgaon South City, Gurgaon 

122 018, Haryana, India 

 

For brief profiles and further details of our Directors, see ñOur Managementò on page 211. 

Company Secretary and Compliance Officer  

Akash Shetty is the Company Secretary and Compliance Officer of our Company.  

The contact details are set forth below: 

A Block, 2nd Floor DSU Innovation Campus 

Kudlu Gate, Hosur Road 

Bengaluru ï 560 068 

Karnataka, India 

Tel: 080-4909 2960 

E-mail: investors@innoterra.com 

Statutory Auditors of our Company 

S H B A & CO LLP, Chartered Accountants (formerly known as Bathiya & Associates LLP) 

912, Solaris One,  

N. S. Phadke Road, Near East-West Flyover  

Andheri (East), Mumbai 400 069 

Maharashtra, India 

Tel: 022 40101995 

E-mail: info@shba.in 

Peer review number: 017164 

Firm registration number: 101046W/W100063 

Changes in Statutory Auditors 

There has been no change in the statutory auditors of our Company during the three years immediately preceding the date of 

this Draft Red Herring Prospectus. 

Investor Grievances 

Bidders may contact our Company Secretary and Compliance Officer, the Book Running Lead Manager 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 Equit y Shares in the respective beneficiary account, non-receipt of refund orders or non-receipt 

of funds by electronic mode. 

All Offer related grievances, other than that of Anchor Investors, may be addressed to the Registrar to the Offer with a copy to 

the relevant Designated Intermediary 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, Bidderôs DP ID, Client ID, PAN, date of 

submission of the Bid cum Application Form, address of the Bidder, number of Equity Shares applied for, the name and address 

of the Designated Intermediary where the Bid cum Application Form was submitted by the Bidder and ASBA Account number 
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(for Bidders other than UPI Bidders) in which the amount equivalent to the Bid Amount was blocked or the UPI ID in case of 

UPI Bidders. 

Further, the Bidder shall also enclose a copy of the Acknowledgment Slip or provide the acknowledgement number received 

from the Designated Intermediaries in addition to the document or information mentioned hereinabove. All grievances relating 

to Bids submitted through Registered Brokers may be addressed to the Stock Exchanges with a copy to the Registrar to the 

Offer. The Registrar to the Offer shall obtain the required information from the SCSBs for addressing any clarifications or 

grievances of ASBA Bidders. 

All Offer-related grievances of the Anchor Investors may be addressed to the Registrar to the Offer, giving full details such as 

the name of the sole or First Bidder, Anchor Investor Application Form number, Biddersô DP ID, Client ID, PAN, date of the 

Anchor Investor Application Form, address of the Bidder, number of the Equity Shares applied for, Bid Amount paid on 

submission of the Anchor Investor Application Form and the name and address of the Book Running Lead Manager where the 

Anchor Investor Application Form was submitted by the Anchor Investor. 

Book Running Lead Manager  

InCred Capital Wealth Portfolio Managers Private Limited * 

Unit No. 3, 5th floor, B Wing, Laxmi Tower 

Plot No. C-25, G Block, Bandra Kurla Complex 

Bandra (East), 

Mumbai ï 400 051, 

Maharashtra, India 

Tel: +91 22 4161 1500 

E-mail: innoterra.ipo@incredcapital.com  

Investor Grievance E-mail: customer.grievance@incredcapital.com 

Website: www.incredequities.com 

Contact Person: Mayank Jain 

SEBI Registration Number: MB/INM000012865 
 

*Pursuant to the order passed by NCLT, Mumbai, dated March 24, 2026, approving composite scheme of arrangement, the merchant banking business of 
InCred Capital Wealth Portfolio Managers Private Limited is proposed to be demerged and consequently merged into InCred Capital Financial Services 

Limited, subject to receipt of necessary regulatory and other approvals.  
 

Statement of Responsibility of the Book Running Lead Manager  

InCred Capital Wealth Portfolio Managers Private Limited is the sole Book Running Lead Manager to the Offer and all the 

responsibilities relating to the co-ordination and other activities in relation to the Offer shall be performed by them and hence 

a statement of inter-se allocation of responsibilities is not required. 

Syndicate Members 

[ǒ] 

Legal Counsel to the Company 

Trilegal  

One World Centre 

10th Floor, Tower 2A & 2B 

Senapati Bapat Marg 

Lower Parel (West) 

Mumbai ï 400 013 

Maharashtra, India 

Tel: +91 22 40791000 

E-mail: BD@trilegal.com 

 

Registrar to the Offer 

KFin Technologies Limited 

301, The Centrium, 3rd Floor, 57,  

Lal Bahadur Shastri Road, Nav Pada,  

Kurla (West), Kurla, 

Mumbai, 400 070, 

Maharashtra, India  

Tel: + 91 40 6716 2222 / 1800 309 4001 
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E-mail: innoterra.ipo@kfintech.com 

Website: www.kfintech.com 

Investor grievance e-mail:  einward.ris@kfintech.com 

Contact person: M Murali Krishna 

SEBI Registration No.: INR000000221 

 

Banker(s) to the Offer  

[ǒ] 

Escrow Collection Bank(s) 

[ǒ] 

Refund Bank(s) 

[ǒ] 

Public Offer Account Bank(s) 

[ǒ] 

Sponsor Bank(s) 

[ǒ] 

Banker to the Company  

Axis Bank Limited 

1/190-3, Rayakotta Road, Rajaji Nagar 

Krishnagiri 635 001, 

Tamil Nadu, India  

Tel: +91 9585520971 

E-mail: Krishnagiri .Branchhead@axis.bank.in  

Website: www.axisbank.com 

Contact person: Karunanithi Krishnan  

 

Designated Intermediaries 

Self-Certified Syndicate Banks 

The list of SCSBs notified by SEBI for the ASBA process is available on the SEBI website at 

http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, or at such other website as may be prescribed by 

SEBI from time to time. A list of the Designated SCSB Branches with which an ASBA Bidder (other than a UPI Bidder), not 

bidding through Syndicate/Sub Syndicate or through a Registered Broker, RTA or CDP may submit the Bid cum Application 

Form, is available at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34, or at such 

other websites as may be prescribed by SEBI from time to time. 

SCSBs and mobile applications enabled for UPI Mechanism 

In accordance with SEBI RTA Master Circular, SEBI ICDR Master Circular SEBI circular no. 

SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, read with other applicable UPI Circulars, UPI Bidders may apply 

through the SCSBs and mobile applications using the UPI handles specified on the website of the SEBI, which may be updated 

from time to time. The list of SCSBs through which Bids can be submitted by UPI Bidders, including details such as the eligible 

mobile applications and UPI handle which can be used for such Bids, is available on the website of the SEBI at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40 and 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43, respectively, which may be 

updated from time to time or at such other website as may be prescribed by SEBI from time to time. 

Syndicate SCSB Branches 

In relation to Bids (other than Bids by Anchor Investors and RIBs) submitted under the ASBA process to a member of the 

Syndicate, the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposits of 

Bid cum Application Forms from the members of the Syndicate is available on the website of the SEBI 
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(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intmId=35) as updated from time to time or any such 

other website as may be prescribed by SEBI from time to time. 

Registered Brokers 

Bidders can submit ASBA Forms in the Offer using the stockbroker network of the stock exchange, i.e. through the Registered 

Brokers at the Broker Centres. The list of the Registered Brokers, including details such as postal address, telephone number 

and e-mail address, is provided on the websites of the Stock Exchanges at https://www.bseindia.com/ and 

https://www.nseindia.com, as updated from time to time. 

Registrar and Share Transfer Agents 

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as address, 

telephone number and e-mail address, is provided on the websites of Stock Exchanges at 

www.bseindia.com/Static/Markets/PublicIssues/RtaDp.aspx? and 

http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm respectively, as updated from time to time and 

on the website of SEBI at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=10, as updated from 

time to time. 

Collecting Depository Participants 

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as name and 

contact details, is provided on the websites of BSE at www.bseindia.com/Static/Markets/PublicIssues/RtaDp.aspx? and on the 

website of NSE at www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, as updated from time to time. 

Credit rating 

As the Offer is an initial public offering of Equity Shares, the appointment of a credit rating agency is not required. 

IPO grading 

No credit rating agency registered with the SEBI has been appointed in respect of obtaining grading for the Offer. 

Debenture trustees 

As the Offer is an initial public offering of Equity Shares, the appointment of debenture trustees is not required. 

Monitoring Agency 

In terms of Regulation 41 of the SEBI ICDR Regulations, our Company will appoint a monitoring agency, prior to the filing of 

the Red Herring Prospectus with the RoC for monitoring the utilization of the Gross Proceeds. For further details in relation to 

the proposed utilisation of the Net Proceeds, see óObjects of the Offerô on page 85. 

Appraising agency 

None of the objects for which the Net Proceeds will be utilised have been appraised by any agency. 

Green shoe option 

No green shoe option is contemplated under the Offer.  

Experts  

Except as stated below, our Company has not obtained any expert opinions: 

1. Our Company has received written consent dated June 29, 2026 from S H B A & CO LLP, Chartered Accountants 

(formerly known as Bathiya & Associates LLP), the Statutory Auditors, to include their name as required under Section 

26 (1) of the Companies Act, 2013 read with SEBI ICDR Regulations, in this Draft Red Herring Prospectus, and as an 

ñexpertò 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 June 23, 2026 on our Restated Financial Information; 

(ii) their report dated June 29, 2026 on the statement of special tax benefits in this Draft Red Herring Prospectus, 

included in this Draft Red Herring Prospectus and such consent has not been withdrawn as on the date of this Draft 

Red Herring Prospectus. However, the term ñexpertò shall not be construed to mean an ñexpertò as defined under the 

U.S. Securities Act. 
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2. Our Company has received written consent dated June 29, 2026 from Rathi Rathi and Co., Chartered Accountants, the 

independent chartered accountants to our Company, holding a valid peer review certificate from the ICAI, to include 

their name as required under Section 26(5) of the Companies Act, 2013 read with the SEBI ICDR Regulations, in this 

Draft Red Herring Prospectus, and as an ñexpertò as defined under Section 2(38) of the Companies Act, 2013 in respect 

of various certificates issued by them in their capacity as the independent chartered accountant to our Company and 

such consent has not been withdrawn as on the date of this Draft Red Herring Prospectus. 

3. Our Company has received written consent dated June 29, 2026 from Rachana Maru Furia & Associates, Company 

Secretaries, practicing company secretary, to be named as an ñexpertò under Section 2(38) and other applicable 

provisions of the Companies Act, 2013 in its capacity as practicing company secretary and in respect of their certificate 

dated June 29, 2026, issued in connection with inter alia the share capital built up and such consent has not been 

withdrawn as of the date of this Draft Red Herring Prospectus. However, the term óexpertô shall not be construed to 

mean an óexpertô as defined under U.S. Securities Act. 

Book Building Process 

Book building process, in the context of the Offer, refers to the process of collection of Bids from Bidders on the basis of the 

Red Herring Prospectus and the Bid cum Application Forms and the Revision Forms within the Price Band. The Price Band, 

the minimum Bid Lot size, will be decided by our Company, in consultation with the BRLM and shall be advertised in all 

editions of the [ǒ], an English language national daily with wide circulation, all editions of [ǒ], a Hindi national daily newspaper 

and [ǒ] editions of [ǒ], a Marathi language national daily with wide circulation (Marathi being the regional language of 

Maharashtra where our Registered Office is located), and advertised at least two Working Days prior to the Bid/Offer Opening 

Date and shall be made available to the Stock Exchanges to upload on their respective websites. The Offer Price shall be 

determined by our Company, in consultation with the BRLM, after the Bid/Offer Closing Date. 

All investors, other than Anchor Investors, shall only participate through the ASBA process by providing the details of 

their respective ASBA Account in which the corresponding Bid Amount will be blocked by the SCSBs or, in case of UPI 

Bidders, by alternatively using the UPI Mechanism. Anchor Investors are not permitted to participate in the Offer 

through the ASBA process. 

In accordance with the SEBI ICDR Regulations, QIBs and Non-Institutional Bidders are not allowed to withdraw or 

lower the size of their Bids (in terms of the quantity of the Equity Shares or the Bid Amount) at any stage. Retail 

Individual Bidders (subject to the Bid Amount being up to 200,000) can revise their Bids during the Bid/Offer Period 

and can withdraw their Bids on or before the Bid/Offer Closing Date. Further, Anchor Investors cannot withdraw Bids 

after the Anchor Investor Bid/ Offer Period. Further, allocation to QIBs in the Net QIB Portion will be on a 

proportionate basis and allocation to Anchor Investors in the Anchor Investor Portion will be on a discretionary basis. 

Additionally, allotment to each Non-Institutional Bidder shall not be less than the minimum application size, subject to 

the availability of Equity Shares in the Non -Institutional Portion, and the remaining Equity Shares, if any, shall be 

allotted on a proportionate basis. 

For further details on the method and procedure for Bidding and book building procedure, see "Terms of the Offerô, óOffer 

Structureô and óOffer Procedureô on pages 341, 347 and 350, respectively. 

Each Bidder will be deemed to have acknowledged the above restrictions and the terms of the Offer, by submitting their Bid in 

the Offer. The process of Book Building under the SEBI ICDR Regulations and the Bidding Process are subject to change from 

time to time and the investors are advised to make their own judgment about investment through this process prior to submitting 

a Bid in the Offer.  

The Book Building Process is in accordance with guidelines, rules, regulations prescribed by SEBI, which are subject to 

change from time to time. Bidders are advised to make their own judgment about an investment through this process 

prior to submitting a Bid. 

Bidders should note that the Offer is also subject to obtaining (i) final listing and trading approvals of the Stock Exchanges, 

which our Company shall apply for after Allotment as per the prescribed timelines in compliance with the SEBI ICDR 

Regulations; and (ii) filing of the Prospectus with the RoC. 

 

Illustration of Book Building and Price Discovery Process 

For an illustration of the Book Building Process and the price discovery process, see ñOffer Procedureò on page 350. 
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Underwriting Agreement 

The Underwriting Agreement has not been executed as on the date of this Draft Red Herring Prospectus and will be executed 

after the determination of the Offer Price and allocation of Equity Shares, but prior to the filing of the Prospectus with the RoC. 

Our Company and the Selling Shareholders intend to enter into an Underwriting Agreement with the Underwriters for the 

Equity Shares proposed to be offered through the Offer in accordance with Regulation 40(3) of the SEBI ICDR Regulations, 

who shall be merchant bankers or stockbrokers registered with SEBI, for the Equity Shares proposed to be offered through the 

Offer. The Underwriting Agreement is dated [ǒ]. The extent of underwriting obligations and the Bids to be underwritten by 

each Underwriter shall be as per the Underwriting Agreement, it is proposed that pursuant to the terms of the Underwriting 

Agreement, the obligations of the Underwriters will be several and will be subject to conditions specified therein. 

The Underwriters have indicated their intention to underwrite such number of Equity Shares as disclosed below: 

(This portion has been intentionally left blank and will be filled in before the Prospectus is filed with the RoC) 

Name, address, telephone number and e-mail 

address of the Underwriters 

Indicative number of Equity Shares to 

be underwritten 

Amount underwritten (in  million) 

[ǒ] [ǒ] [ǒ] 

 

The above-mentioned underwriting commitments are indicative and will be finalised after determination of the Offer Price and 

Basis of Allotment and the allocation of Equity Shares, subject to and in accordance with the provisions of the SEBI ICDR 

Regulations. 

 

In the opinion of the Board of Directors (based on representations made to our Company by the Underwriters), the resources of 

each of the abovementioned Underwriters are sufficient to enable them to discharge their respective underwriting obligations 

in full. The abovementioned Underwriters are registered with the SEBI under Section 12(1) of the SEBI Act or registered as 

brokers with the Stock Exchange(s). The Board of Directors at its meeting held on [ǒ], has accepted and entered into the 

Underwriting Agreement mentioned above on behalf of our Company. 

 

Allocation among the Underwriters may not necessarily be in the proportion of their underwriting commitments set forth in the 

table above. 
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 CAPITAL STRUCTURE  

 

The share capital of our Company as on the date of this Draft Red Herring Prospectus is set forth below. 

 
(in , unless otherwise stated) 

Sr. No. Particulars Aggregate value at 

face value  

Aggregate value 

at Offer Price*  

A. AUTHORISED  SHARE CAPITAL (1) 

 30,000,000 Equity Shares of face value of 5 each 150,000,000 - 

 

B. ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER  

 20,055,257 Equity Shares of face value of 5 each 100,276,285 - 

 

C. PRESENT OFFER IN TERMS OF THIS DRAFT RED HERRING PROSPECTUS 

 Offer of up to [ǒ] Equity Shares of face value of 5 each aggregating up to [ǒ] 

million(2)(3)(4) 

[ǒ]  [ǒ] 

 Of which   

 Fresh Issue of up to [ǒ] Equity Shares of face value of 5 each aggregating up to 

1,050.00 million  (2)  

[ǒ] [ǒ]  

 Offer for Sale of up to 7,055,315 Equity Shares of face value of 5 each aggregating 

up to [ǒ] million(2)(3)  

[ǒ]  [ǒ] 

  

D. ISSUED, SUBSCRIBED AND PAID-UP CAPITAL AFTER THE OFFER * 

 [ǒ] Equity Shares of face value of 5 each [ǒ] - 

  

E. SECURITIES PREMIUM ACCOUNT   

 Before the Offer (in  million) 1,289.34 

 After the Offer* (in  million) [ǒ] 
*  To be updated upon finalisation of the Offer Price, and subject to finalisation of the Basis of Allotment and to be filled in the Prospectus. 
(1) For details in relation to the changes in the authorised share capital of our Company in the last 10 years, see ñHistory and Certain Corporate Matters 

ï Amendments to the Memorandum of Association in the last 10 yearsò on page 206. 

(2) The Offer has been approved by our Board pursuant to the resolution passed at its meeting held on June 19, 2026, and our Shareholders have authorized 
the Fresh Issue pursuant to special resolution passed at their extraordinary general meeting held on June 19, 2026. For further details, see ñThe Offerò 

and ñOther Regulatory and Statutory Disclosuresò on pages 52 and 332, respectively. 

(3) Our Board has taken on record the authorisations and consent for the Offer for Sale by each of the Selling Shareholders to, severally and not jointly, 
participate in the Offer for Sale pursuant to its resolution dated June 29, 2026.  

(4) Each of the Selling Shareholder, severally and not jointly, confirm that its respective participation in the Offer for Sale and its respective eligibility to 

participate in the Offer for Sale in accordance with Regulations 8 and 8A of the SEBI ICDR Regulations. For further details, see ñThe Offerò and ñOther 
Regulatory and Statutory Disclosuresò on pages 52 and 332, respectively. 

(5) Our Company, in consultation with the BRLM, may consider a Pre-IPO Placement, aggregating up to  210.00 million, prior to filing of the Red Herring 

Prospectus with the RoC. The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the 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 Securities Contracts (Regulation) Rules, 1957, as amended. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size 

of the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately intimate the subscribers to the Pre-IPO Placement, prior to 
allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful 

and will result into listing of the Equity Shares on the Stock Exchanges. Our Company shall also ensure that the Pre-IPO Placement, if undertaken, is 
reported to the stock exchanges within 24 hours of such Pre-IPO Placement (in part or entirety). 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. 
  

.
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Notes to the Capital Structure 

 

1. Share capital history of our Company 

 

(a) Equity share capital 

 

The following table sets forth the history of the equity share capital of our Company: 

 
Date of allotment 

of equity shares 

Number of 

equity 

shares 

allotted 

Details of allottees Face value 

per equity 

share 

(in ) 

Issue price 

per equity 

share 

(in ) 

Nature of 

consideration 

Nature of allotment Cumulative 

number of equity 

shares 

Cumulative paid-

up equity share 

capital 

(in ) 

February 3, 2016(1) 10,000 Allotment of 5,000 equity shares of face value of 

10 each to Krishnan Seshan Iyer and allotment 

of 5,000 equity shares of face value of 10 each to 

Marco Klinge 

10 10.00 Cash Initial subscription to the 

Memorandum of Association 

10,000 100,000 

July 7, 2016(2) 816,437 Allotment of 816,437 equity shares of face value 

of 10 each to Milklane Holding Pte. Ltd. 

10 10.00 Cash Rights Issue 826,437 8,264,370 

August 2, 2016(3) 48,563 Allotment of 9,538 equity shares of face value of 

10 each to Schreiber International Inc. and 

39,025 equity shares of face value of 10 each to 

Harirani Investments & Trading Private Limited 

(presently known as Mahyco Private Limited) 

10 10.00 Cash Rights Issue 875,000 8,750,000 

November 10, 

2016(2) 

24,009 Allotment of 24,009 equity shares of face value of 

10 each to Milklane Holding Pte. Ltd. 

10 1,535.00  Cash Rights Issue 899,009 8,990,090 

February 4, 2017(2) 1,411 Allotment of 1,411 equity shares of face value of 

10 each to Milklane Holding Pte. Ltd. 

10 1,535.00  Cash Rights Issue 900,420 9,004,200 

March 27, 2017(2) 1,500 Allotment of 1,500 equity shares of face value of 

10 each to Milklane Holding Pte. Ltd. 

10 1,490.00  Cash Rights Issue 901,920 9,019,200 

August 29, 2017 39,572 Allotment of 39,572 equity shares of face value of 

10 each to Milklane Holding Pte. Ltd. 

10 1,495.00  Cash Rights Issue 941,492 9,414,920 

October 29, 2017(3) 9,330 Allotment of 9,330 equity shares of face value of 

10 each to Milklane Holding Pte. Ltd. 

10 1,495.00  Cash Rights Issue 950,822 9,508,220 

January 25, 2018(2) 8,629 Allotment of 8,629 equity shares of face value of 

10 each to Milklane Holding Pte. Ltd. 

10 1,490.00 Cash Rights Issue 959,451 9,594,510 

March 1, 2018(2) 11,445 Allotment of 11,445 equity shares of face value of 

10 each to Milklane Holding Pte. Ltd. 

10 1,490.00 Cash Rights Issue 970,896 9,708,960 

April 30, 2018 3,654 Allotment of 3,654 equity shares of face value of 

10 each to Milklane Holding Pte. Ltd. 

10 1,510.00 Cash Rights Issue 974,550 9,745,500 

June 27, 2018(2) 6,628 Allotment of 6,628 equity shares of face value of 

10 each to Milklane Holding Pte. Ltd. 

10 1,510.00 Cash Rights Issue 981,178 9,811,780 

July 1, 2019 39,859 Allotment of 39,859 equity shares of face value of 

10 each to Milklane Holding Pte. Ltd. 

10 1,573.04 Cash Rights Issue 1,021,037 10,210,370 
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Date of allotment 

of equity shares 

Number of 

equity 

shares 

allotted 

Details of allottees Face value 

per equity 

share 

(in ) 

Issue price 

per equity 

share 

(in ) 

Nature of 

consideration 

Nature of allotment Cumulative 

number of equity 

shares 

Cumulative paid-

up equity share 

capital 

(in ) 

August 13, 2019 8,672 Allotment of 8,672 equity shares of face value of 

10 each to Milklane Holding Pte. Ltd. 

10 1,573.04 Cash Rights Issue 1,029,709 10,297,090 

November 4, 2019 34,702 Allotment of 34,702 equity shares of face value of 

10 each to Milklane Holding Pte. Ltd. 

10 1,573.04 Cash Rights Issue 1,064,411 10,644,110 

January 13, 2020 9,024 Allotment of 9,024 equity shares of face value of 

10 each to Milklane Holding Pte. Ltd. 

10 1,584.30 Cash Rights Issue 1,073,435 10,734,350 

February 6, 2020 26,907 Allotment of 26,907 equity shares of face value of 

10 each to Milklane Holding Pte. Ltd. 

10 1,584.30 Cash Rights Issue 1,100,342 11,003,420 

March 5, 2020 9,024 Allotment of 9,024 equity shares of face value of 

10 each to Milklane Holding Pte. Ltd. 

10 1,584.30 Cash Rights Issue 1,109,366 11,093,660 

May 28, 2020 36,419 Allotment of 36,419 equity shares of face value of 

10 each to Milklane Holding Pte. Ltd. 

10 1,584.30 Cash Rights Issue 1,145,785 11,457,850 

June 9, 2020 23,575 Allotment of 23,575 equity shares of face value of 

10 each to Milklane Holding Pte. Ltd. 

10 1,584.30 Cash Rights Issue 1,169,360 11,693,600 

June 23, 2020 58,231 Allotment of 58,231 equity shares of face value of 

10 each to Milklane Holding Pte. Ltd. 

10 1,584.30 Cash Rights Issue 1,227,591 12,275,910 

August 31, 2020 23,480 Allotment of 23,480 equity shares of face value of 

10 each to Milklane Holding Pte. Ltd. 

10 1,584.30 Cash Rights Issue 1,251,071 12,510,710 

February 12, 2021 21,358 Allotment of 21,358 equity shares of face value of 

10 each to Milklane Holding Pte. Ltd. 

10 1,691.81 Cash Rights Issue 1,272,429 12,724,290 

March 10, 2021 38,098 Allotment of 38,098 equity shares of face value of 

10 each to Milklane Holding Pte. Ltd. 

10 1,705.33 Cash Rights Issue 1,310,527 13,105,270 

May 14, 2021 29,800 Allotment of 29,800 equity shares of face value of 

10 each to Milklane Holding Pte. Ltd. 

10 1,705.33 Cash Rights Issue 1,340,327 13,403,270 

June 7, 2021 42,238 Allotment of 42,238 equity shares of face value of 

10 each to Milklane Holding Pte. Ltd. 

10 1,705.33 Cash Rights Issue 1,382,565 13,825,650 

July 22, 2021 34,390 Allotment of 34,390 equity shares of face value of 

10 each to Milklane Holding Pte. Ltd. 

10 1,705.33 Cash Rights Issue 1,416,955 14,169,550 

September 9, 2021 25,511 Allotment of 25,511 equity shares of face value of 

10 each to Milklane Holding Pte. Ltd. 

10 1,705.33 Cash Rights Issue 1,442,466 14,424,660 

October 19, 2021 13,044 Allotment of 13,044 equity shares of face value of 

10 each to Milklane Holding Pte. Ltd. 

10 1,705.33 Cash Rights Issue 1,455,510 14,555,100 

November 8, 2021 8,192 Allotment of 8,192 equity shares of face value of 

10 each to Milklane Holding Pte. Ltd. 

10 1,792.31 Cash Rights Issue 1,463,702 14,637,020 

January 25, 2022 12,351 Allotment of 12,351 equity shares of face value of 

10 each to Milklane Holding Pte. Ltd. 

10 1,792.31 Cash Rights Issue 1,476,053 14,760,530 

July 19, 2024(4) 44,904 Allotment of 44,904 equity shares of face value of 

10 each to Milklane Holding Pte. Ltd.  

10 1,294.00  Cash Conversion of Loan(4) 1,520,957 15,209,570 

March 3, 2025 6,636 Allotment of 6,636 equity shares of face value of 

10 each to Milklane Holding Pte. Ltd. 

10 1,302.00 Cash Rights Issue 1,527,593 15,275,930 



 

 

 

73 

Date of allotment 

of equity shares 

Number of 

equity 

shares 

allotted 

Details of allottees Face value 

per equity 

share 

(in ) 

Issue price 

per equity 

share 

(in ) 

Nature of 

consideration 

Nature of allotment Cumulative 

number of equity 

shares 

Cumulative paid-

up equity share 

capital 

(in ) 

April 3, 2025 39,278 Allotment of 39,278 equity shares of face value of 

10 each to Milklane Holding Pte. Ltd. 

10 1,302.00 Cash Rights Issue 1,566,871 15,668,710 

May 8, 2025 18,524 Allotment of 18,524 equity shares of face value of 

10 each to Milklane Holding Pte. Ltd. 

10 1,302.00 Cash Rights Issue 1,585,395 15,853,950 

June 9, 2025 8,523 Allotment of 8,523 equity shares of face value of 

10 each to Milklane Holding Pte. Ltd. 

10 1,302.00 Cash Rights Issue 1,593,918 15,939,180 

June 25, 2025 10,469 Allotment of 10,469 equity shares of face value of 

10 each to Milklane Holding Pte. Ltd. 

10 1,302.00 Cash Rights Issue 1,604,387 16,043,870 

February 27, 2026 4,864 Allotment of 4,864 equity shares of face value of 

10 each to Milklane Holding Pte. Ltd. 

10 1,302.00 Cash Rights Issue 1,609,251 16,092,510 

March 10, 2026 181,397 Allotment of 181,397 equity shares of face value 

of 10 each to Milklane Holding Pte. Ltd. 

10 1,302.00 Cash Rights Issue 1,790,648 17,906,480 

Pursuant to a resolution passed by our Board and Shareholders on May 11, 2026, and May 12, 2026, respectively, our Company sub-divided the face value of its equity shares from 10 each to 5 each. Accordingly, 

the issued, subscribed and paid-up equity share capital of our Company was sub-divided from 1,790,648 equity shares of face value of 10 each to 3,581,296 Equity Shares of face value of  5 each 

June 19, 2026 16,473,961 Name of the allottee No. of Equity 

Shares allotted 

Milklane Holding Pte. Ltd. 16,114,886 

Mahyco Private Limited 359,030 

Innoterra Foods Holding AG 9 

Innoterra AG 9 

Districo Mauritius 9 

Innoterra Platforms Holding 
AG 

9 

Sadeev Singh Sandhu 9 
 

5 N.A. N.A. Bonus Issue in the ratio of 4.60 

Equity Shares for every 1 Equity 

Share held(5) 

20,055,257 100,276,285 

(1) Our Company was incorporated on October 10, 2015. The date of subscription to the Memorandum of Association was July 27, 2015 and the allotment of Equity Shares pursuant to such subscription was taken on record by our Board 

on February 3, 2016. 

(2) Final RBI acknowledgement in relation to the Form FC-GPR filed for these allotments are pending to be received. For further details, see ñRisk Factor ï Our Company and certain of our existing and erstwhile shareholders have been 
subject to certain regulatory compliance deficiencies in the past, including FEMA-related reporting delays for which a compounding application is pending before the RBI, and discrepancies in certain filings made with the RoC, and 

we may be subject to regulatory actions and penalties as a resultò on page 27. 

(3) RBI compounding applications have been filed in relation to these allotments, and are pending approval, as on the date of this Draft Red Herring Prospectus. For further details, see ñRisk Factor ïOur Company and certain of our 
existing and erstwhile shareholders have been subject to certain regulatory compliance deficiencies in the past, including FEMA-related reporting delays for which a compounding application is pending before the RBI, and discrepancies 

in certain filings made with the RoC, and we may be subject to regulatory actions and penalties as a resultò on page 27. 

(4) Allotment of 44,904 equity shares was made at an issuance price of 1,294.00 per equity share pursuant to conversion of intercompany loan availed by our Company from Milklane Holding Pte. Ltd., amounting to USD 694,725 
(inclusive of principle, forex, interest and TDS). 

(5) Our Company is in the process of filing the form FC-GPR with RBI for the allotment to the non-residents shareholders. 
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Our Company has made the abovementioned issuances and allotments of Equity Shares from the date of incorporation 

of our Company till the date of filing of this Draft Red Herring Prospectus in compliance with the relevant provisions 

of the Companies Act, 2013, as applicable. 

 

(b) Preference share capital of our Company 

 

Our Company has not issued any preference share capital as on date of this Draft Red Herring Prospectus. 

 

(c) Secondary transactions 

 

Except as disclosed in ñï History of the share capital held by our Promoterò on page 75 and except as disclosed below, 

there have been no acquisition or transfer of Equity Shares of our Company through secondary transactions by the 

Promoters, the members of Promoters Group and the Selling Shareholders: 

 
Date of 

Transfer 

Nature of transfer  Number of 

fully paid -up 

equity shares 

Nature of 

consideration 

Face Value 

per equity 

share ( ) 

Issue/ transfer 

price per 

equity share 

Promoter 

Innoterra AG (as a nominee of Milklane Holding Pte. Ltd.) 

April 30, 2026 Transfer from Milklane 

Holding Pte. Ltd. 

1 Cash 10 USD 1.00  ̂

Promoter Group 

Innoterra Foods Holding AG 

August 31, 2024 Transfer from Milklane 

Holding Pte. Ltd. 

1 Cash 10 1,294.00 

Innoterra Platforms Holding AG (as a nominee of Milklane Holding Pte. Ltd.) 

April 30, 2026 Transfer from Milklane 

Holding Pte. Ltd. 

1 Cash 10 USD 1.00̂  

Districo Mauritius (on behalf of and as nominees of Milklane Holding Pte. Ltd) 

April 30, 2026 Transfer from Milklane 

Holding Pte. Ltd. 

1 Cash 10 USD 1.00̂  

 ̂The conversion rate of USD 1 has been taken for as on April 30, 2026, being 95.24 (Source: www.fbil.org.in). 

 

2. Issue of shares for consideration other than cash or out of revaluation reserves or as bonus issue 

 

(i) Our Company has not issued any Equity Shares out of revaluation reserves since its incorporation. 

 

(ii)  Except as disclosed below and as disclosed in the section ñï Notes to the capital structure ï Share capital history of 

our Company - Equity Share capitalò on page 71, our Company has not issued any Equity Shares for consideration 

other than cash or as bonus issue as on the date of this Draft Red Herring Prospectus.  

 
Date of 

allotment 

Details of the allottees Number of 

Equity 

Shares 

allotted 

Face 

value 

( ) 

Issue 

price 

per 

Equity 

Share 

( ) 

Nature of 

allotment 

and reason 

for allotment 

Nature of 

consideration 

Benefits 

accrued to 

our 

Company 

June 19, 

2026 

Name of 

the 

allottee 

No. of 

Equity 

Shares 

allotted 

Milklane 
Holding 

Pte. Ltd. 

16,114,886 

Mahyco 
Private 

Limited 

359,030 

Innoterra 

Foods 
Holding 

AG 

9 

Innoterra 
AG 

9 

Districo 

Mauritius 

9 

Innoterra 
Platforms 

Holding 

AG 

9 

16,473,961 5 N.A. Bonus issue 

of Equity 

Shares in the 

ratio of 1:4.60 

N.A. To 

strengthen 

the capital 

base of the 

Company 
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Date of 

allotment 

Details of the allottees Number of 

Equity 

Shares 

allotted 

Face 

value 

( ) 

Issue 

price 

per 

Equity 

Share 

( ) 

Nature of 

allotment 

and reason 

for allotment 

Nature of 

consideration 

Benefits 

accrued to 

our 

Company 

Sadeev 

Singh 
Sandhu 

9 

 

 

3. Issue of Equity Shares pursuant to schemes of arrangement 

 

As on the date of this Draft Red Herring Prospectus, our Company has not allotted any shares pursuant to any scheme 

of arrangement approved under Sections 230 to 234 of the Companies Act, 2013, as amended. 

 

4. Issue of Equity Shares at a price lower than the Offer Price in the last one year 

 

The Offer Price shall be determined by our Company, in consultation with the BRLM, in accordance with the SEBI 

ICDR Regulations, after the Bid/ Offer Closing Date. For details of Equity Shares issued by our Company in the last 

one year preceding the date of filing of this Draft Red Herring Prospectus, please refer: ñï Notes to the capital structure 

ï Share capital history of our Company - Equity Share capitalò on page 71. 

 

5. History of the share capital held by our Promoters 

 

As on the date of this Draft Red Herring Prospectus, our Promoter, Milklane Holding Pte. Ltd., holds, 19,618,122 

Equity Shares of face value of 5 each. Additionally, 11 Equity Shares of face value of 5 each, are held by each of 

Innoterra AG, Districo Mauritius, Innoterra Platforms Holding AG and Sadeev Singh Sandhu on behalf of and as 

nominees of Milklane Holding Pte. Ltd. Accordingly, the aggregate shareholding of Milklane Holding Pte. Ltd. is 

19,618,166 Equity Shares of face value of 5 each constituting 97.82% of the issued, subscribed and paid-up Equity 

Share capital of our Company. 

 

Except as disclosed below, none of the Promoters of our Company hold any equity shareholding in our Company. The 

details regarding the build-up of the equity shareholding of our Promoters in our Company since incorporation is set 

forth in the table below: 

 
Date of 

allotment/ 

transfer 

Number of 

equity shares 

allotted/ 

transferred 

Nature of 

transaction 

Nature of 

consideration 

Face value 

per equity 

share ( ) 

Issue price/ 

transfer price 

per equity 

share  

(in , unless 

otherwise 

stated) 

Percentage of 

the pre-Offer 

equity share 

capital (%) 

Percentage 

of the post- 

Offer 

equity 

share 

capital# 

(%) 

Milklane Holding Pte. Ltd. 

April 11, 2016 5,000 Transfer of equity 

shares from Marco 

Klinge 

Cash 10 10.00 0.02% [ǒ] 

April 11, 2016 4,445 Transfer of equity 

shares from 

Krishnan Seshan 

Iyer 

Cash 10 10.00 0.02% [ǒ] 

April 25, 2016 554 Transfer of equity 

shares from 

Krishnan Seshan 

Iyer 

Cash 10 10.00 Negligible [ǒ] 

June 1, 2016 1 Transfer of equity 

shares from P & P 

Entrepreneurial 

Management 

Services Private 

Limited, to 

Milklane Holding 

Pte. Ltd. 

N.A.  10 10.00 Negligible [ǒ] 

July 7, 2016 816,437 Rights Issue Cash 10 10.00 4.07% [ǒ] 

November 10, 

2016 

24,009 Rights Issue Cash 10 1,535.00 0.12% [ǒ] 
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Date of 

allotment/ 

transfer 

Number of 

equity shares 

allotted/ 

transferred 

Nature of 

transaction 

Nature of 

consideration 

Face value 

per equity 

share ( ) 

Issue price/ 

transfer price 

per equity 

share  

(in , unless 

otherwise 

stated) 

Percentage of 

the pre-Offer 

equity share 

capital (%) 

Percentage 

of the post- 

Offer 

equity 

share 

capital# 

(%) 

February 4, 

2017 

1,411 Rights Issue Cash 10 1,535.00 0.01% [ǒ] 

March 27, 

2017 

1,500 Rights Issue Cash 10 1,490.00 0.01% [ǒ] 

August 29, 

2017 

39,572 Rights Issue Cash 10 1,495.00 0.20% [ǒ] 

October 29, 

2017 

9,330 Rights Issue Cash 10 1,495.00 0.05% [ǒ] 

January 25, 

2018 

8,629 Rights Issue  Cash 10 1,490.00 0.04% [ǒ] 

March 1, 2018 11,445 Rights Issue Cash 10 1,490.00 0.06% [ǒ] 

April 30, 2018 3,654 Rights Issue Cash 10 1,510.00 0.02% [ǒ] 

June 27, 2018 6,628 Rights Issue Cash 10 1510.00 0.03% [ǒ] 

July 3, 2018 9,538 Transfer of equity 

shares from 

Schreiber 

International Inc. 

Cash 10 0.01(1) 0.05% [ǒ] 

July 1, 2019 39,859 Rights Issue Cash 10 1,573.04 0.20% [ǒ] 

August 13, 

2019 

8,672 Rights Issue Cash 10 1,573.04 0.04% [ǒ] 

November 4, 

2019 

34,702 Rights Issue Cash 10 1,573.04 0.17% [ǒ] 

January 13, 

2020 

9,024 Rights Issue Cash 10 1,584.30 0.04% [ǒ] 

February 6, 

2020 

26,907 Rights Issue Cash 10 1,584.30 0.13% [ǒ] 

March 5, 2020 9,024 Rights Issue Cash 10 1,584.30 0.04% [ǒ] 

May 28, 2020 36,419 Rights Issue Cash 10 1,584.30 0.18% [ǒ] 

June 9, 2020 23,575 Rights Issue Cash 10 1,584.30 0.12% [ǒ] 

June 23, 2020 58,231 Rights Issue Cash 10 1,584.30 0.29% [ǒ] 

August 31, 

2020 

23,480 Rights Issue Cash 10 1,584.30 0.12% [ǒ] 

February 12, 

2021 

21,358 Rights Issue Cash 10 1,691.81 0.11% [ǒ] 

March 10, 

2021 

38,098 Rights Issue Cash 10 1,705.33 0.19% [ǒ] 

May 14, 2021 29,800 Rights Issue Cash 10 1,705.33 0.15% [ǒ] 

June 7, 2021 42,238 Rights Issue Cash 10 1,705.33 0.21% [ǒ] 

July 22, 2021 34,390 Rights Issue Cash 10 1,705.33 0.17% [ǒ] 

September 9, 

2021 

25,511 Rights Issue Cash 10 1,705.33 0.13% [ǒ] 

October 19, 

2021 

13,044 Rights Issue Cash 10 1,705.33 0.07% [ǒ] 

November 8, 

2021 

8,192 Rights Issue Cash 10 1,792.31 0.04% [ǒ] 

January 25, 

2022 

12,351 Rights Issue Cash 10 1,792.31 0.06% [ǒ] 

July 19, 2024 44,904 Conversion of 

Loan(2) 

Cash 10 1,294.00 0.22% [ǒ] 

August 31, 

2024 

(1) Transfer of equity 

shares to Innoterra 

Foods Holding AG 

Cash 10 1,294.00 0.00% [ǒ] 

March 3, 2025 6,636 Rights Issue Cash 10 1,302.00 0.03% [ǒ] 

April 3, 2025 39,278 Rights Issue Cash 10 1,302.00 0.20% [ǒ] 

May 8, 2025 18,524 Rights Issue Cash 10 1,302.00 0.09% [ǒ] 

June 9, 2025 8,523 Rights Issue Cash 10 1,302.00 0.04% [ǒ] 

June 25, 2025 10,469 Rights Issue Cash 10 1,302.00 0.05% [ǒ] 

February 27, 

2026 

4,864 Rights Issue Cash 10 1,302.00 0.02% [ǒ] 

March 10, 

2026 

181,397 Rights Issue Cash 10 1,302.00 0.90% [ǒ] 
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Date of 

allotment/ 

transfer 

Number of 

equity shares 

allotted/ 

transferred 

Nature of 

transaction 

Nature of 

consideration 

Face value 

per equity 

share ( ) 

Issue price/ 

transfer price 

per equity 

share  

(in , unless 

otherwise 

stated) 

Percentage of 

the pre-Offer 

equity share 

capital (%) 

Percentage 

of the post- 

Offer 

equity 

share 

capital# 

(%) 

April 30, 2026 (1) Transfer of equity 

shares to Innoterra 

AG 

Cash 10 USD 1.00(3) Negligible [ǒ] 

April 30, 2026 (1) Transfer of equity 

shares to Innoterra 

Platforms Holding 

AG 

Cash 10 USD 1.00(3) Negligible [ǒ] 

April 30, 2026 (1) Transfer of equity 

shares to Districo 

Mauritius 

Cash 10 USD 1.00(3) Negligible [ǒ] 

April 30, 2026 (1) Transfer of equity 

shares to Sadeev 

Singh Sandhu 

Cash 10 USD 1.00(3) Negligible [ǒ] 

Pursuant to a resolution passed by our Board and Shareholders on May 11, 2026 and May 12, 2026, respectively, our Company sub-

divided the face value of its equity shares from 10 each to 5 each. Pursuant to such sub-division, 1,751,618 equity shares of  10 

held by Milklane Holding Pte. Ltd. were sub- divided into 3,503,236 Equity Shares of 5 each. 

June 19, 2026 16,114,886 Bonus issue in the 

ratio of 1:4.60 

N.A. 5 N.A. 80.35% [ǒ] 

Total 19,618,122     97.82% [ǒ] 

Innoterra AG  (as a nominee of Milklane Holding Pte. Ltd.) 

April 30, 2026 1 Transfer of equity 

shares 

Cash 10 USD 1.00(3)  Negligible [ǒ] 

Pursuant to a resolution passed by our Board and Shareholders on May 11, 2026 and May 12, 2026, respectively, our Company sub-

divided the face value of its equity shares from 10 each to 5 each. Pursuant to such sub-division, 1 equity shares of  10 held by 

Innoterra AG were sub- divided into 2 Equity Shares of 5 each. 

June 19, 2026 9 Bonus issue in the 

ratio of 1:4.60 

N.A. 5 N.A. Negligible [ǒ] 

Total  11  Negligible [ǒ] 
#To be filled in at the Prospectus stage 

(1) The consideration paid to Schreiber International Inc. for transfer of equity shares was USD 1 and the conversion rate of USD 1 as on July 3, 
2018 was  68.69 (Source: www.fbil.org.in). 

(2) Allotment of 44,904 equity shares was made at an issuance price of 1,294.00 per equity share pursuant to conversion of intercompany loan 

availed by our Company from Milklane Holding Pte. Ltd., amounting to USD 694,725 (inclusive of principle, forex, interest and TDS) 
(3) The conversion rate of USD 1 as on April 30, 2026 was  95.24 (Source: www.fbil.org.in). 

 

(a) As on the date of this Draft Red Herring Prospectus, none of the Equity Shares of our Company held by our 

Promoters are subject to any pledge. 

 

(b) All the Equity Shares held by our Promoters were fully paid-up on the respective dates of 

allotment/acquisition of such Equity Shares. 

 

6. Details of lock-in of Equity Shares 

 

(a) Details of Promoterôs contribution and lock-in 

 

(i) In accordance with Regulation 14 and Regulation 16 of the SEBI ICDR Regulations, an aggregate 

of 20% of the post-Offer Equity Share capital of our Company held by our Promoter, shall be locked 

in for a period of 18 months from the date of Allotment as minimum promoterôs contribution 

(ñPromoterôs Contributionò), or any other period as may be prescribed under applicable law. The 

shareholding of our Promoters in excess of 20% of the post-Offer Equity Share capital shall be 

locked in for a period of six months from the date of Allotment. 

 

(ii)  The details of the Equity Shares held by our Promoters, which shall be locked-in for a period of 18 

months from the date of Allotment as Promoterôs Contribution are set forth in the table below:  
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Name of 

Promoter  

Number of 

Equity 

Shares 

locked-

in(1)(2) 

Date of 

allotment 

/transfer 

of Equity 

Shares  

Nature of 

transaction 

Face 

value per 

Equity 

Share ( ) 

Issue/ 

acquisition 

price per 

Equity 

Share ( ) 

Percentage 

of the pre- 

Offer 

paid-up 

capital(%) 

Percentage 

of the post- 

Offer 

paid-up 

capital 

(%) 

Date up to 

which 

Equity 

Shares are 

subject to 

lock-in 

[ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 
Note: To be updated in the Prospectus. 

(1) Subject to finalisation of Basis of Allotment. 

(2) All Equity Shares were fully paid-up at the time of allotment/acquisition. 

 

(iii)  Our Promoters have given their consent for inclusion of such number of Equity Shares held by them 

as part of the Promoterôs Contribution, subject to lock-in requirements as specified under Regulation 

14 and Regulation 16 of the SEBI ICDR Regulations. Our Promoters have agreed not to dispose, 

sell, transfer, create any pledge, lien or otherwise encumber in any manner, the Promoterôs 

contribution from the date of filing this Draft Red Herring Prospectus, until the expiry of the lock-

in specified above, or for such other time as required under the SEBI ICDR Regulations, except as 

may be permitted, in accordance with the SEBI ICDR Regulations. 

 

(iv) Our Company undertakes that the Equity Shares that are being locked-in are not ineligible for 

computation of Promoterôs Contribution in terms of Regulation 15 of the SEBI ICDR Regulations. 

 

In this connection, we confirm the following: 

 

a. The Equity Shares offered as a part of the minimum Promoterôs contribution do not include Equity 

Shares acquired in the three immediately preceding years (a) for consideration other than cash and 

revaluation of assets or capitalisation of intangible assets was involved in such transaction; or (b) 

resulting from bonus issue by utilisation of revaluation reserves or unrealised profits of our Company 

or from bonus issue against Equity Shares which are otherwise ineligible for computation of 

minimum Promoterôs contribution. 

 

b. The minimum Promoterôs contribution does not include any Equity Shares acquired during the 

immediately preceding one year at a price lower than the price at which the Equity Shares are being 

offered to the public in the Offer. 

 

c. Our Company has not been formed by the conversion of a partnership firms or limited liability 

partnerships, into a Company in the preceding one year, and hence, no Equity Shares have been 

issued in the one year immediately preceding the date of this Draft Red Herring Prospectus pursuant 

to the conversion from a partnership firm. 

 

d. As on the date of this Draft Red Herring Prospectus, Equity Shares offered for Promoterôs 

Contribution are not subject to pledge with any creditor. 

 

(b) Details of Equity Shares locked-in for six months 

 

(i) In addition to the lock-in requirements prescribed in ñ - Details of Promoterôs contribution and lock-

inò on page 77, in accordance with Regulation 17 of the SEBI ICDR Regulations, except for the 

Promoterôs shareholding which shall be locked-in as above, the entire pre-Offer Equity Share capital 

of our Company will be locked-in for a period of six months from the date of Allotment. In the event 

where lock-in of such pre-Offer Equity Share capital of our Company cannot be created, the relevant 

Depositories, upon instructions from our Company, shall record such Equity Shares as ónon-

transferableô for such duration of six months from the date of Allotment in the Offer.  

 

(ii)  However the above lock-in of Equity Shares shall not be applicable to (a) the Equity Shares Allotted 

pursuant to the Offer for Sale; and (b) the Equity Shares held by VCFs or Category I AIF or Category 

II AIF or a foreign venture capital investor, subject to certain conditions set out in Regulation 17 of 

the SEBI ICDR Regulations, provided that such Equity Shares will be locked-in for a period of at 

least six months from the date of purchase by the VCFs or Category I AIF or Category II AIF or 

FVCI. As on the date of this Draft Red Herring Prospectus, none of our Equity Shares are held by 

any VCF or Category I AIF or Category II AIF or FVCI. 

 

(iii)  As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the 

details of the Equity Shares locked-in are recorded by the relevant Depository. In the event where 

lock-in of such pre-Offer Equity Share capital of our Company cannot be created, the relevant 
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Depositories, upon instructions from our Company, shall record such Equity Shares as ónon-

transferableô for such duration of six months from the date of Allotment in the Offer. 

 

(c) Lock-in of Equity Shares allotted to Anchor Investors 

 

There shall be a lock-in of 90 days on 50% of the Equity Shares allotted to the Anchor Investors from the 

date of Allotment, and lock-in of 30 days on the remaining 50% of the Equity Shares allotted to the Anchor 

Investors from the date of Allotment. 

 

(d) Other lock-in requirements 

 

(i) The Equity Shares held by the Promoters which are locked-in for a period of 18 months from the 

date of Allotment may be pledged only with scheduled commercial banks or public financial 

institutions or NBFC-ND-SI or housing finance companies, as collateral security for loans granted 

by such banks or public financial institutions or NBFC-ND-SI or housing finance companies in terms 

of Regulation 21(a) of the SEBI ICDR Regulations, provided that such loans have been granted for 

the purpose of financing one or more of the objects of the Offer and pledge of Equity Shares is one 

of the terms of sanction of such loans. However, in terms of Regulation 21(b) of the SEBI ICDR 

Regulations, the relevant lock-in period shall continue post the invocation of the pledge referenced 

above, and the relevant transferee shall not be eligible to transfer the Equity Shares till the relevant 

lock-in period has expired in terms of the SEBI ICDR Regulations. 

 

(ii)  In terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoters and 

locked-in as per Regulation 16 of the SEBI ICDR Regulations, may be transferred to and among our 

Promoters and/or any member of our Promoter Group or a new promoter, subject to continuation of 

lock-in in the hands of the transferee for the remaining period and compliance with the Takeover 

Regulations, as applicable, and such transferee shall not be eligible to transfer them till the lock-in 

period stipulated in the SEBI ICDR Regulations has expired. 

 

(iii)  In terms of Regulation 22 of the SEBI ICDR Regulations, the Equity Shares held by any person 

other than our Promoters and locked-in for a period of six months from the date of Allotment in the 

Offer as per Regulation 17 of the SEBI ICDR Regulations, may be transferred to any other person 

holding the Equity Shares which are locked-in, subject to continuation of the lock-in in the hands of 

transferees for the remaining period and compliance with the Takeover Regulations, as applicable. 

 

7. Details of Equity Shares held by our Promoters, members of our Promoter Group, Directors, Key Managerial 

Personnel and Senior Management of our Company and directors of our Corporate Promoters 

 

Except as stated below, as on the date of this Draft Red Herring Prospectus, none of the Promoters, members of our 

Promoter Group hold any Equity Shares of our Company. Additionally, none of the directors of our Corporate 

Promoters hold any Equity Shares in our Company in their individual capacity. Further, none of the Directors, Key 

Managerial Personnel and Senior Management of our Company hold any Equity Shares of our Company.  

 
Sr. No. Name Number of 

Equity Shares 

Percentage of the pre-Offer 

Equity Share capital (%) 

Percentage of the post-Offer 

Equity Share capital (%) 

Promoters 

1.  Milklane Holding Pte. Ltd. 19,618,166* 97.82 [ǒ] 

Members of our Promoter Group 

2.  Innoterra Foods Holding AG  11 Negligible [ǒ]  

Total  19,618,177 97.82 [ǒ] 
* Including 11 Equity Shares held by each of Innoterra AG, Districo Mauritius, Innoterra Platforms Holding AG and Sadeev Singh Sandhu on behalf 

of and as nominees of Milklane Holding Pte. Ltd. 
 

8. Aggregate pre-Offer and post-Offer shareholding of our Promoters, Promoter Group (other than our 

Promoters), additional top 10 Shareholders and other public shareholders of our Company, as a percentage of 

our paid-up Equity Share capital as on the date of this Draft Red Herring Prospectus 

 

The aggregate pre-Offer and post-Offer shareholding of our Promoters, members of our Promoter Group, additional 

top 10 Shareholders and other public Shareholders of the Company as a percentage of the pre-Offer paid-up Equity 

Share capital of our Company, as on the date of this Draft Red Herring Prospectus, is set out below: 
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S. 

No. 

Pre-Offer shareholding as at the date of this Draft Red 

Herring Prospectus 

Post-Offer shareholding as at Allotment^ 

At the lower end of the 

price band ( [ǒ])**  

At the upper end of the 

price band ( [ǒ])**  

Name of the Shareholders Number of 

Equity  

Shares of 

face value of 

5 each  

Percentage 

of pre-Offer 

shareholding 

(%) 

Number of 

Equity  

Shares of 

face value of 

5 each 

Percentage 

of 

shareholding 

(%) 

Number of 

Equity  

Shares of 

face value of 

5 each 

Percentage 

of 

shareholding 

(%) 

Promoters  

1.  Milklane Holding Pte. Ltd. 19,618,166* 97.82 [ǒ] [ǒ] [ǒ] [ǒ] 

Members of our Promoter Group 

2.  Innoterra Foods Holding 

AG 

11 Negligible [ǒ] [ǒ] [ǒ] [ǒ] 

Additional top 10 shareholders  

3.  Mahyco Private Limited 437,080 2.18 [ǒ] [ǒ] [ǒ] [ǒ] 

Other public shareholders 

4.  - - - [ǒ] [ǒ] [ǒ] [ǒ] 

Total 20,055,257 100.00 [ǒ] [ǒ] [ǒ] [ǒ] 
Note: Based on the Offer price of [ǒ] and subject to finalization of the basis of allotment. 
* Including 11 Equity Shares held by each of Innoterra AG, Districo Mauritius, Innoterra Platforms Holding AG and Sadeev Singh Sandhu on behalf 

of and as nominees of Milklane Holding Pte. Ltd. 

** The post-offer shareholding as on date of the price band advertisement shall be updated in the Prospectus. 
^ To be updated in the Prospectus 

 

9. Weighted average cost of acquisition at which the specified securities were acquired by our Promoters and 

Selling Shareholders as on date of this Draft Red Herring Prospectus, within one year preceding the date of this 

Draft Red Herring Prospectus and within three years preceding the date of this Draft Red Herring Prospectus 

 

The weighted average cost of acquisition at which the Equity Shares were acquired by our Promoters and Selling 

Shareholders, as on date of this Draft Red Herring Prospectus, within one year preceding the date of this Draft Red 

Herring Prospectus and within three years preceding the date of this Draft Red Herring Prospectus, is as follows: 

 
S. 

No. 

Name  Number of 

Equity 

Shares of face 

value of 5 

each held 

Weighted average 

cost of acquisition of 

Equity Shares of 

face value of 5 each 

as of the date of this 

Draft Red Herring 

Prospectus* (in ) 

Number of 

Equity Shares of 

face value of 5 

each acquired in 

last one year 

Weighted 

average cost of 

acquisition of 

Equity Shares 

of face value of 

5 each (in ) 

acquired in 

last one year* 

Number of 

Equity Shares 

of face value of 

5 each 

acquired in 

last three 

years 

Weighted 

average cost of 

acquisition of 

Equity Shares 

of face value of 

5 each (in ) 

acquired in last 

three years* 

Promoters**  

1.  Milklane 

Holding 

Pte. Ltd. 

19,618,166  ̂ 70.81 2,086,122  ̂ 116.25 3,523,475̂ 116.15 

Selling Shareholders 

1.  Mahyco 

Private 

Limited 

437,080 0.89 359,030 Nil  359,030 Nil  

*  As certified by Rathi Rathi and Co. Independent Chartered Accountants (FRN No. 135143W), by way of their certificate dated June 29, 2026. 

** Also the Selling Shareholder. 
 ̂Including 11 Equity Shares held by each of Innoterra AG, Districo Mauritius, Innoterra Platforms Holding AG and Sadeev Singh Sandhu on 

behalf of and as nominees of Milklane Holding Pte. Ltd. 

Note: Pursuant to the sub-division of Equity Shares approved on May 12, 2026, the face value of each equity share has been reduced from 10 per 
equity share to 5 per Equity Share. Further as approved at the meeting of the Board of Directors held on June 15, 2026, the Company has allotted 

4.60 bonus Equity Shares for every 1 existing Equity Share held by its Shareholders. 

 

 

10. The weighted average cost of acquisition of all shares transacted in the last 18 months, one year and three years 

preceding the date of this Draft Red Herring Prospectus is as follows: 

 
Period Weighted Average 

Cost of Acquisition 

(in ) 

Cap Price is óXô times 

the Weighted Average 

Cost of Acquisition* 

Range of acquisition 

price: Lowest Price ï 

Highest Price (in )**  

Last one year preceding the date of this Draft Red 

Herring Prospectus 

116.25 [ǒ] Nil -118.36 

Last 18 months preceding the date of this Draft Red 

Herring Prospectus 

116.25 [ǒ] Nil -118.36 
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Period Weighted Average 

Cost of Acquisition 

(in ) 

Cap Price is óXô times 

the Weighted Average 

Cost of Acquisition* 

Range of acquisition 

price: Lowest Price ï 

Highest Price (in )**  

Last three years preceding the date of this Draft Red 

Herring Prospectus 

116.15 [ǒ] Nil -118.36 

As certified by Rathi Rathi and Co. Independent Chartered Accountants (FRN No. 135143W), by way of their certificate dated June 29, 2026. 

*Information to be included in the Prospectus upon the finalization of the Price Band. 
** Includes Equity Shares acquired by way of bonus issuances by our Company. 

Note: The range of acquisition price have been adjusted to give effect to the split and bonus issuance of equity shares by the Company 

 

11. Details of price at which specified securities were acquired in the last three years preceding the date of this 

Draft Red Herring Prospectus by our Promoters, the Promoter Group, the Selling Shareholders or 

Shareholder(s) with rights to nominate Director(s) or other special rights 

 

Except as stated below, there have been no specified securities that were acquired in the last three years preceding the 

date of this Draft Red Herring Prospectus, by our Promoters, members of our Promoter Group and Selling 

Shareholders. As on the date of this Draft Red Herring Prospectus, there are no Shareholders with nominee director or 

other special rights. The details of the price at which these acquisitions were undertaken are stated below: 

 
Name of the acquirer Date of acquisition of 

Equity Shares 

Number of Equity Shares 

acquired 

Acquisition price per Equity 

Share (in )*  

Promoters 

Milklane Holding Pte. Ltd.** June 19, 2026 16,114,886 N.A.^ 

March 10, 2026 181,397 1,302.00 

February 27, 2026 4,864 1,302.00 

June 25, 2025 10,469 1,302.00 

June 9, 2025 8,523 1,302.00 

May 8, 2025 18,524 1,302.00 

April 3, 2025 39,278 1,302.00 

March 3, 2025 6,636 1,302.00 

July 19, 2024 44,904 1,294.00 

Promoter Group 

Innoterra Foods Holding AG June 19, 2026 9 N.A.^ 

 August 31, 2024 1 1,294.00 

Selling Shareholders 

Mahyco Private Limited June 19, 2026 350,030 N.A.^ 
*As certified by Rathi Rathi and Co. Independent Chartered Accountants (FRN No. 135143W), by way of their certificate dated June 29, 2026. 
** Also the Selling Shareholder. 

^Equity Shares acquired by way of bonus issuance by our Company 

Note: The above table does not include any acquisition or transfer of Equity Shares to a nominee of Milklane Holding Pte. Ltd. and any subsequent 
bonus shares issued to such nominees 

 

12. As of the date of the filing of this Draft Red Herring Prospectus, the total number of our Shareholders are 7 (seven). 
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13. Shareholding pattern of our Company 

 

The table below presents the shareholding pattern of our Company as on the date of this Draft Red Herring Prospectus: 

 

*Each of Innoterra AG, Districo Mauritius, Innoterra Platforms Holding AG and Sadeev Singh Sandhu hold 11 Equity Shares of 5 each on behalf of and as nominees of Milklane Holding Pte. Ltd. 

 

Categ

ory 

(I)  

Categor

y of 

sharehol

der 

(II)  

Number 

of 

sharehol

ders (III)  

Number of 

fully paid-

up Equity 

Shares held 

(IV)  

Nu

mbe

r of 

Part

ly 

paid

-up 

Equ

ity 

Sha

res 

held 

(V) 

Numbe

r of 

shares 

underly

ing 

Deposit

ory 

Receipt

s 

(VI)  

Total 

number of 

shares held 

(VII) 

=(IV)+(V)+ 

(VI)  

Shareho

lding as 

a % of 

total 

number 

of 

shares 

(calcula

ted as 

per 

SCRR, 

1957) 

 (VIII) 

As a % 

of 

(A+B+C

2) 

Number of Voting 

Rights held in 

each class of 

securities (IX)  

Number 

of Equity 

Shares 

underlyi

ng 

Outstand

ing 

convertib

le 

securities 

(includin

g 

warrants

, ESOP, 

etc.) 

(X) 

Total No of 

Shares on 

fully diluted 

basis 

(including 

warrants, 

ESOP, 

convertible 

securities, 

etc.) 

(XI)=(VII+

X  

Sharehol

ding, as 

a % 

assumin

g full 

conversi

on of 

converti

ble 

securitie

s (as a 

percenta

ge of 

share 

capital) 

(XII)= 

(VII)+(X

) As a % 

of 

(A+B+C

2) 

Number of 

Locked in 

Equity 

Shares 

(XIII)  

Number of 

Equity 

Shares of 

face value  

10 each 

pledged 

(XIV)  

Non-

Disposal 

Undertak

ing (XV) 

Other 

encumbra

nces, if any 

(XVI)  

Total 

number 

of shares 

encumbe

red 

(XVII) = 

(X 

Number of 

Equity 

Shares 

held in 

dematerial

ized form 

(XIV)  

Number 

of voting 

rights 

Total 

as a % 

of  

Numb

er (a) 

As a 

% of 

total 

Shar

es 

held 

(b) 

Numb

er (a) 

As a 

% of 

total 

Shar

es 

held 

(b) 

Class: 

Equity 

Shares 

(A) Promoter 

and 

Promoter 

Group 

6* 19,618,177

*  

- - 19,618,177 97.82% 19,618,17

7 

97.82% - 19,618,177 97.82% - - - - - - - 19,618,177 

(B) Public 1 437,080 - - 437,080 2.18% 437,080 2.18% - 437,080 2.18% - - - - - - - 437,080 

(C) Non 

Promoter

- Non 

Public 

- - - - - - - - - - - - - - - - - - - 

(C1) Shares 

underlyin

g DRs 

- - - - - - - - - - - - - - - - - - - 

(C2) Shares 

held by 

Employe

e Trusts 

- - - - - - - - - - - - - - - - - - - 

 Total 7 20,055,257 - - 20,055,257 100% 20,055,25

7 

100.00  20,055,257 100.00 - - - - - - - 20,055,257 
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14. Details of equity shareholding of the major Shareholders of our Company 

 

a) The Shareholders holding 1% or more of the paid-up Equity Share capital of the Company and the number of 

Equity Shares held by them as on the date of this Draft Red Herring Prospectus are set forth in the table below:  

 
Sr. 

No. 

Name of the Shareholder Number of Equity Shares of 

face value of 5 each 

Percentage of the pre-Offer  

Equity Share capital (%) 

1.  Milklane Holding Pte. Ltd. 19,618,166* 97.82 

2.  Mahyco Private Limited 437,080 2.18 

Total 20,055,246 100.00 
* Including 11 Equity Shares held by each of Innoterra AG, Districo Mauritius, Innoterra Platforms Holding AG and Sadeev Singh 
Sandhu on behalf of and as nominees of Milklane Holding Pte. Ltd. 

 

b) The Shareholders who held 1% or more of the paid-up Equity Share capital of the Company and the number 

of Equity Shares held by them 10 days prior to the date of this Draft Red Herring Prospectus are set forth in 

the table below:  

 
Sr. 

No. 

Name of the Shareholder Number of Equity Shares of 

face value of 5 each 

Percentage of the pre-Offer  

Equity Share capital (%) 

1.  Milklane Holding Pte. Ltd. 19,618,166* 97.82 

2.  Mahyco Private Limited 437,080 2.18 

Total 20,055,246 100.00 
* Including 11 Equity Shares held by each of Innoterra AG, Districo Mauritius, Innoterra Platforms Holding AG and Sadeev Singh 

Sandhu on behalf of and as nominees of Milklane Holding Pte. Ltd. 
 

c) The Shareholders who held 1% or more of the paid-up Equity Share capital of our Company and the number 

of Equity Shares held by them one year prior to the date of this Draft Red Herring Prospectus are set forth in 

the table below: 

 
Sr. 

No. 

Name of the Shareholder Number of Equity Shares of 

face value of 10 each 

Percentage of the pre-Offer  

Equity Share capital (%) 

1.  Milklane Holding Pte. Ltd. 1,565,361 97.57 

2.  Mahyco Private Limited 39,025 2.43 

Total 1,604,386 100.00 
 

d) The Shareholders who held 1% or more of the paid-up Equity Share capital of the Company and the number 

of Equity Shares held by them two years prior to the date of this Draft Red Herring Prospectus are set forth 

in the table below:  

 
Sr. 

No. 

Name of the Shareholder Number of Equity Shares of 

face value of 10 each 

Percentage of the pre-Offer  

Equity Share capital (%) 

1. Milklane Holding Pte. Ltd. 1,437,028 97.36  

2.  Mahyco Private Limited 39,025 2.64 

Total 1,476,053 100.00 

 

15. Employee Stock Option Scheme of our Company 

 

As on the date of this Draft Red Herring Prospectus, our Company does not have any active employee stock option 

plan or any active employee stock purchase scheme. 

 

16. As on the date of this Draft Red Herring Prospectus, all Equity Shares of our Company are in dematerialised form.  

 

17. There are no partly paid-up Equity Shares as on the date of this Draft Red Herring Prospectus, and all Equity Shares 

issued pursuant to the Offer will be fully paid up at the time of Allotment. 

 

18. Except as disclosed in ñ ï History of the share capital held by our Promoters and members of our Promoter Groupò, 

none of our Promoters, members of our Promoter Group, our Directors and their respective relatives have purchased, 

acquired or sold any specified securities of our Company during the period of six months immediately preceding the 

date of filing of this Draft Red Herring Prospectus. 

 

19. Our Company, our Directors or the BRLM have not made any or entered into any buy-back arrangements for purchase 

of Equity Shares. 

 

20. Except for issue and allotment of Equity Shares pursuant to the Pre-IPO Placement and the Fresh Issue, there will be 

no further issue of Equity Shares whether by way of issue of bonus shares, rights issue, preferential issue or any other 
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manner during the period commencing from the date of filing of this Draft Red Herring Prospectus until the listing of 

the Equity Shares on the Stock Exchanges. 

 

21. Our Company presently does not intend or propose to alter its capital structure for a period of six months from the 

Bid/ Offer Opening Date, by way of split or consolidation of the denomination of Equity Shares or further issue of 

Equity Shares (including issue of securities convertible into or exchangeable, directly or indirectly for Equity Shares) 

whether on a preferential basis or by way of issue of bonus shares or on a rights basis or by way of further public issue 

of Equity Shares or qualified institutions placements or otherwise. Provided, however, that the foregoing restrictions 

do not apply to (i) the Fresh Issue, and (ii) the Pre-IPO Placement, being undertaken by the Company. 

 

22. There are no outstanding convertible securities or any warrant, option or right to convert a debenture, loan or other 

instrument which would entitle any person any option to receive Equity Shares, as on the date of this Draft Red Herring 

Prospectus. 

 

23. No person connected with the Offer, including, but not limited to the BRLM, the Syndicate Members, our Company, 

the Promoters, the Selling Shareholder, our Directors, or the members of the Promoter Group, shall offer or make 

payment of any incentive, direct or indirect, in the nature of discount, commission and allowance, except for fees or 

commission for services rendered in relation to the Offer, in any manner, whether in cash or kind or services or 

otherwise, to any Bidder for making a Bid. 

 

24. As on the date of this Draft Red Herring Prospectus, the BRLM and their respective associates (as defined in the SEBI 

Merchant Bankers Regulations) do not hold any Equity Shares of our Company. 

 

25. As on the date of this Draft Red Herring Prospectus, none of the investors of our Company are directly/indirectly 

related with Book Running Lead Manager and its associates. 

 

26. There have been no financing arrangements whereby the members of the Promoter Group, our Directors, and their 

relatives (as defined under the Companies Act, 2013) have financed the purchase by any other person of securities of 

our Company (other than in the normal course of the business of the relevant financing entity) during a period of six 

months immediately preceding the date of filing of this Draft Red Herring Prospectus. 

 

27. Our Company shall ensure that transactions in the Equity Shares by our Promoters and the Promoter Group between 

the date of filing of this Draft Red Herring Prospectus and the date of closure of the Offer shall be intimated to the 

Stock Exchanges within 24 hours of such transaction. 

 

28. Our Company shall ensure that the Pre-IPO Placement, if undertaken, will be reported to the Stock Exchanges within 

24 hours of the Pre-IPO Placement. 

 

29. Except for the Offer for Sale, our Promoters and members of the Promoter Group shall not participate in the Offer, as 

applicable, nor receive any proceeds from the Offer in the Offer for Sale. 
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OBJECTS OF THE OFFER 

 

The Offer comprises of a Fresh Issue of up to [ǒ] Equity Shares of face value of 5 each, aggregating up to  1,050.00 million 

by our Company and an Offer for Sale of up to 7,055,315 Equity Shares aggregating up to  [ǒ] million by the Selling 

Shareholders. For details, see ñThe Offerò on page 52. 

 

Offer for Sale 

 

Each of the Selling Shareholders will be entitled to its respective portion of the proceeds of the Offer for Sale after deducting 

its proportion of the Offer expenses and relevant taxes thereon. For details, see ñOther Regulatory and Statutory Disclosures - 

Authorisation by the Selling Shareholdersò and ñ- Offer Expensesò on pages 332 and 332, respectively. Our Company will not 

receive any proceeds from the Offer for Sale and the proceeds received from the Offer for Sale will not form part of the Net 

Proceeds. 

 

The Fresh Issue 

 

Requirement of funds and utilisation of Net Proceeds  

 

Our Company proposes to utilise the Net Proceeds towards funding of the following objects: 

 

1. Funding the capital expenditure requirements for establishment of new bulk milk collection centres and/ or replacing bulk 

milk cooling units at existing bulk milk collection centres; 

 

2. Funding our Companyôs working capital requirements; and 

 

3. Unidentified inorganic acquisitions and general corporate purposes. 

 

(collectively, referred to herein as the ñObjectsò). 

 

Our Company expects to receive the benefits of listing of its Equity Shares on the Stock Exchanges, including enhanced 

visibility and brand recognition among existing and prospective customers, as well as the establishment of a public market for 

its Equity Shares in India. 

 

The main objects and objects incidental and ancillary to the main objects set out in the Memorandum of Association enable us 

(i) to undertake our existing business activities; and (ii) to undertake the activities proposed to be funded from the Net Proceeds.  

 

Net Proceeds 

 

The details of the proceeds from the Fresh Issue are summarised in the following table: 

 
Particulars Estimated amount (  in million ) 

Gross Proceeds of the Fresh Issue(1)  ̂ 1,050.00 

(Less) Offer related expenses in relation to the Fresh Issue(2)(3) [ǒ] 

Net Proceeds(1)(3) [ǒ] 
 ̂Subject to full subscription of the Fresh Issue. 

(1) Our Company, in consultation with the BRLM, may consider a Pre-IPO Placement, aggregating up to  210.00 million, prior to filing of the Red Herring 

Prospectus with the RoC. The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the 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 Securities Contracts (Regulation) Rules, 1957, as amended. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size 

of the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately intimate the subscribers to the Pre-IPO Placement, prior to 
allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful and 

will result into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to the 

Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus and Prospectus. Our Company 
shall also ensure that the Pre-IPO Placement, if undertaken, is reported to the stock exchanges within 24 hours of such Pre-IPO Placement (in part or 

entirety).  

(2) For details, see, ñ- Offer Expensesò on page 97 
(3) To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC 
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Utilisation, proposed schedule of implementation and deployment of Net Proceeds  

 

The Net Proceeds are proposed to be utilised and deployed in accordance with the details provided in the following table: 
 

(in  million) 

Particulars Estimated amount 

proposed to be 

funded from the Net 

Proceeds 

Estimated 

amount to be 

deployed in 

Fiscal 2027 

Estimated 

amount to be 

deployed in 

Fiscal 2028 

Estimated 

amount to be 

deployed in 

Fiscal 2029 

Funding the capital expenditure requirements for 

establishment of new bulk milk collection centres and/ or 

replacing bulk milk cooling units at existing bulk milk 

collection centres 

106.75 11.26 88.70 6.79 

Funding our Companyôs working capital requirements 547.45 94.95 452.50 - 

Unidentified inorganic acquisitions and general 

corporate purposes (1) 

[ǒ] [ǒ] [ǒ] [ǒ] 

Total Net Proceeds (1)(2) [ǒ] [ǒ] [ǒ] [ǒ] 
(1) To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. The cumulative amount to be utilised for 

general corporate purposes and funding unidentified inorganic acquisitions shall not exceed 35% of the Gross Proceeds. The amount to be utilised for 

each of: (a) funding unidentified inorganic acquisitions; and (b) general corporate purposes shall not exceed 25% of the Gross Proceeds. 
(2) Our Company, in consultation with the BRLM, may consider a Pre-IPO Placement, aggregating up to  210.00 million, prior to filing of the Red Herring 

Prospectus with the RoC. The Pre-IPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the 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 Securities Contracts (Regulation) Rules, 1957, as amended. The Pre-IPO Placement, if undertaken, shall not exceed 20% of the size 

of the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately intimate the subscribers to the Pre-IPO Placement, prior to 

allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful and 
will result into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to the 

Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus and Prospectus. Our Company 

shall also ensure that the Pre-IPO Placement, if undertaken, is reported to the stock exchanges within 24 hours of such Pre-IPO Placement (in part or 
entirety). 

 

The above-stated fund requirements, the deployment of funds and the intended use of the Net Proceeds as described herein are 

based on (a) our current business plan, as approved by our Board of Directors pursuant to their resolution dated June 19, 2026, 

internal management estimates, based on current market conditions and other commercial and technical factors; (b) quotations 

from vendors; and (c) certificates provided by the Statutory Auditors and Independent Chartered Accountant. However, such 

fund requirements and deployment of funds have not been appraised by any bank or financial institution or any independent 

agency. We may have to revise our funding requirements and deployment on account of a variety of factors such as our financial 

condition, business and strategy, competition, variation in cost estimates on account of factors, incremental pre-operative 

expenses and other external factors such as changes in the business environment, market conditions and interest rate 

fluctuations, which may not be within the control of our management. Further, our Company has received quotations from 

various vendors for the proposed capital expenditure and is yet to place any orders or enter into definitive agreements and there 

can be no assurance that the same vendors would be eventually engaged by us. This may entail rescheduling or revising the 

planned expenditure and funding requirements, including the expenditure for a particular purpose at the discretion of our 

management, subject to compliance with applicable laws. Our historical expenditure may not be reflective of our future 

expenditure plans. The estimated schedule of deployment of Net Proceeds is indicative and our Company may decide to 

accelerate the estimated deployment of Net Proceeds ahead of the schedule of implementation specified above. In the event that 

estimated utilization out of the Net Proceeds in a scheduled Fiscal being not undertaken in its entirety, the remaining Net 

Proceeds shall be utilized in subsequent Fiscals, as may be decided by our Company, in accordance with applicable laws. 

Additionally, the deployment of the Net Proceeds across the Objects and the timing of such deployment are based on the current 

requirements and management estimates of our Company. Accordingly, our Company may utilise the Net Proceeds, proposed 

to be deployed for a subsequent Financial Year in an earlier Financial Year, to the extent permitted under applicable law. For 

further details, see ñRisk Factors ï Any variation in the utilisation of the Net Proceeds would be subject to certain compliance 

requirements, including prior Shareholdersô approval. Further, our funding requirements and deployment of the Net Proceeds 

of the Offer are based on management estimates and have not been independently appraised. Our management will have broad 

discretion over the use of the Net Proceedsò on page 41. 

 

Subject to applicable law, in case of any surplus amount after utilization of the Net Proceeds towards any of the aforementioned 

Objects, we may use such surplus amount towards other Objects as set out above, provided that (a) the total amount to be 

utilized towards either general corporate purposes or funding unidentified inorganic acquisitions, individually, does not exceed 

25% of the Gross Proceeds in accordance with applicable law, and (b) the cumulative amount to be utilized for general corporate 

purposes and funding unidentified inorganic acquisitions shall not exceed 35% of the Gross Proceeds. Further, in case of a 

shortfall in meeting the aforementioned Objects, we may explore a range of alternate funding options including utilizing our 

internal accruals and / or availing future debt from lenders. 
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Means of finance 

 

The Objects set out above are proposed to be funded from the Net Proceeds. Accordingly, we confirm that there is no 

requirement to make firm arrangements of finance under Regulation 7(1)(e) of the SEBI ICDR Regulations through verifiable 

means towards at least 75% of the stated means of finance, excluding the amount to be raised from the Fresh Issue and existing 

identifiable accruals, as prescribed under the SEBI ICDR Regulations. 

 

Details of the Objects 

 

1. Funding the capital expenditure requirements for establishment of new bulk milk collection centres and/ or 

replacing bulk milk cooling units at existing bulk milk collection centres  

 

Our raw milk procurement and raw chilled milk supply business segment contributed 61.96%, 57.96%, 72.29% and 

81.39% to our revenue from operations for the nine month period ended December 31, 2025 and Fiscals 2025, 2024 and 

2023, respectively. We procure raw milk directly from dairy farmers through our integrated, technology-enabled and fully 

traceable procurement network, supplying aflatoxin-safe and antibiotic-safe raw chilled milk to institutional customers. 

As of December 31, 2025, our Company is the largest non-captive B2B raw milk procurement platform in India in terms 

of volume procured (being more than 100 KLPD), and the only non-cooperative dairy company procuring high-quality 

milk at an industrial scale for the B2B segment. (Source: 1Lattice Report) 

 

Our raw milk procurement operations is carried out through our decentralised bulk milk collection centres (ñBCCsò) 

model. BCCs are operated on a partner-led model, with the Company providing capital expenditure support of 

approximately 0.94 million per centre based on current market estimates. Each BCC is equipped with bulk milk cooling 

units, weighing scales, generator and UPS systems as well as quality testing equipments including milk analyser, to test 

key quality parameters such as fat, protein, solids-not-fat, density and added water at the point of collection. Our 

decentralised BCC model enables rapid chilling immediately upon procurement, minimising bacterial growth and 

preserving raw milk quality, with a methylene blue reduction test (ñMBRTò) of approximately three hours, as compared 

to an industry average of approximately two to two and a half hours. (Source: 1Lattice Report)  

 

For further details, see ñOur Business ð Our Business Operations - Milklane - Raw chilled milkò and ñOur Business - 

Our facilities, infrastructure and procurement channels - Bulk Milk Collection Centresò on pages 181 and 186, 

respectively. 

 

Set out below are the number of BCCs, bulk milk cooling units and the volume of milk procured for the fiscals/period 

ended: 

 
Particulars Number of bulk milk 

collection centres 

Number of bulk milk 

cooling units 

Volume of raw 

milk procured  

(litres in million) 

Nine month period ended December 31, 2025 122 125 36.29 

Fiscal ended March 31, 2025 101 125 24.95 

Fiscal ended March 31, 2024 112 125 38.20 

Fiscal ended March 31, 2023 117 129 40.37 

 

The table below sets forth details of our capital expenditure for the fiscals/ period indicated:  

 
Particulars Nine month period ended 

December 31, 2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

Capital expenditure (in  million) 13.15 6.01 5.79 18.49 

 

Our capital expenditure towards BCCs is directed towards to increase our procurement capacity, deepen our farmer 

network and strengthen our ability to service large institutional customers at scale. Our BCCs are currently concentrated 

primarily across certain regions of Tamil Nadu, Andhra Pradesh and Karnataka. We propose to expand our BCC network 

across Tamil Nadu, Andhra Pradesh, Karnataka and Maharashtra (where the Company has had BCCs in the past), by 

adding an aggregate of 120 bulk milk cooling units over Fiscals 2027, 2028 and 2029. In the event that any bulk milk 

cooling units at our existing BCCs require replacement during Fiscals 2027, 2028 and 2029, certain of the bulk milk 

cooling units to be purchased from the Net Proceeds may be utilised towards such replacement. 

 

The identification of locations for new BCCs is based on review by our procurement officers, who evaluate factors such 

as the number of farmers and cattle in the area, prevailing milk yield, competitive presence, accessibility of the location 

and overall commercial viability of the catchment area. New BCCs are established only where such evaluation indicates 

a sustainable and scalable procurement opportunity. In the event that any bulk milk cooling units at our existing BCCs 

require replacement during Fiscals 2027, 2028 and 2029, whether on account of expiry of useful life, breakdown or sub-
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optimal operational performance, certain of the bulk milk cooling units to be purchased from the Net Proceeds may be 

utilised towards such replacement.  

 

For each new BCC, we identify a village level entrepreneur (ñVLEò) to serve as our on-ground partner. VLEs are selected 

on the basis of the strength of their existing farmer network, their experience in dairy procurement and their financial 

capacity to invest in the physical infrastructure of the centre. The civil and physical infrastructure of each BCC is 

established and maintained by the VLE, while we provide the bulk milk cooling equipment, thereby allowing us to 

establish new procurement touchpoints in an asset-light manner with limited upfront infrastructure expenditure on our 

part. The VLE is designated as the bulk milk collection operator of the BCC. 

 

This expansion of our BCC network is intended to increase our procurement capacity, deepen our farmer base and 

strengthen our ability to service large institutional customers at scale, while also supporting our automated village-level 

quality testing and rapid chilling processes that improve quality consistency, reduce spoilage and strengthen traceability 

across our procurement network. Beyond procurement, our BCC network also functions as a structural distribution 

advantage across our other business segments: in cattle nutrition, our team leverages this farmer network to recommend 

our MilkLane Aayush brand directly to farmers, with select BCCs being converted into stockists or distributors based on 

local potential and offtake; and in staples, our distribution is anchored to our existing BCC infrastructure as we scale. The 

expanded BCC footprint is therefore expected to enhance cross-selling opportunities, deepen farmer engagement and 

increase monetisation per farmer through integrated product and service offerings across our business verticals. For details, 

see ñOur Business - Our Strategiesò on page 178. Our BCCs also serve as important touchpoints for farmer engagement, 

through which we run educational and awareness initiatives covering cattle health, feeding practices and quality standards, 

and provide on-ground support that we believe contributes to farmer retention and consistent milk supply. For further 

details, see ñOur Business - Our Competitive Strengths - Strong farmer network driven by sustainability and social 

initiativesò on page 177.  

 

Our Company proposes to utilise 106.75 million from the Net Proceeds towards purchase and installation of bulk milk 

cooling units at existing bulk milk collection center and for establishment of new bulk milk collection centres. The Board 

of Directors of our Company, pursuant to the resolution dated June 29, 2026, have approved and taken note of the proposed 

expansion and the cost to be incurred. Our Company proposes to utilise a portion of the Net Proceeds in the manner set 

out below: 

 
(in  million) 

Particulars Estimated amount 

to be deployed in 

Fiscal 2027 

Estimated amount 

to be deployed in 

Fiscal 2028 

Estimated amount 

to be deployed in 

Fiscal 2029 

Funding the capital expenditure requirements towards for 

establishment of new bulk milk collection centres and/ or 

replacing bulk milk cooling units at existing bulk milk 

collection centres 

11.26 88.70 6.79 

 

[remainder of this page has been left blank intentionally] 
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The detailed break-down of the estimated cost towards purchase and installation of bulk milk cooling units and other equipment for establishment of new bulk milk collection centres, is set forth 

below: 
 

S. No. Particulars Quantity  

(no. of units) 

Cost per unit (in ) Total 

estimated 

cost (in  

million)  

(excluding 

GST)*  

Total 

estimated 

cost (in  

million) 

(including 

GST)*  

Name of the vendor Date of quotation Validity of quotation  

1.  Bulk milk cooler of 2,000-

litre capacity. Direct 

expansion, open type with 

condensing unit ZB 45 

120 409,714 49.17 58.02 Venture Steels Private 

Limited 

May 21, 2026 Up to November 20, 

2026 

2.  15 KVA 3 phase diesel 

genset 

120 289,000 34.68 40.92 Sun Power Services May 21, 2026 Up to November 20, 

2026 

3.  Essae electronic weighing 

scale (including stamping) 

120 14,550  1.75 2.06 Stellapps Technologies 

Private Limited 

April 7, 2026 Up to November 30, 

2026 

4.  Sakthi 110AH battery 120 7,436 0.89  1.05 Vimal Battery Park May 21, 2026 Up to November 20, 

2026 

5.  Luminous 750 VA UPS 120 4,322 0.52 0.61 Vimal Battery Park May 21, 2026 Up to November 20, 

2026 

6.  Milk Analyzer EkoUltra-

MB 

120 24,462.71 2.94 3.46 Stellapps Technologies 

Private Limited 

April 7, 2026 Up to November 30, 

2026 

7.  Ultrasonic milk stirrer  120 2,000 0.24 0.28 Chadha Sales Private 

Limited 

May 21, 2026 Up to November 20, 

2026 

8.  Centrifuge Electrical 8T 

(AL) Nova 

120 2,400 0.29 0.34 Chadha Sales Private 

Limited 

May 21, 2026 Up to November 20, 

2026 

Total    90.48 106.75    
 *The total estimated cost has been certified by Rathi Rathi and Co. Independent Chartered Accountants (FRN No. 135143W), by way of their certificate dated June 29, 2026. 

Note: The raw chilled milk supplied by our Company is exempt from goods and services tax and, accordingly, our Company does not avail of any input tax credit. Consequently, the total estimated cost for purchase of the equipment set out above, which will be funded 
through the Net Proceeds, includes GST.
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While the quotations above are valid as on the date of this Draft Red Herring Prospectus, we have not entered into any definitive 

agreements or placed orders with the vendors and there can be no assurance that the same vendors would be engaged eventually 

to supply the requisite equipment at the same costs. For details, see ñRisk Factors - We intend to utilize a portion of the Net 

Proceeds for expenditure towards expansion of our bulk milk collection centres. We have not entered into any definitive 

arrangements to utilise certain portions of the Net Proceeds of the Offer and the costs to be incurred in relation to such Objects 

are based on quotations received from vendors or estimates of our management.ò on page 32. Our Company will, thus, seek 

new quotations upon expiry of such quotations or engage new vendors, which may result in additional costs to be incurred. We 

do not intend to purchase any second-hand equipment in relation to this Object. The above estimated costs may increase or 

decrease depending on the revised commercial terms, rate of inflation or other macroeconomic factors, amongst others. In the 

event of any increase in estimated cost, such additional cost shall be funded through alternate funding options such as internal 

accruals and/ or availing future debt from lenders. The quantity of equipment to be purchased is based on the present estimates 

of our management and the same may be subject to revision according to various factors including our evolving business 

requirements. For details, see ñRisk Factors - Any variation in the utilisation of the Net Proceeds would be subject to certain 

compliance requirements, including prior Shareholdersô approval. Further, our funding requirements and deployment of the 

Net Proceeds of the Offer are based on management estimates and have not been independently appraised. Our management 

will have broad discretion over the use of the Net Proceedsò on page 41. 

 

No second-hand or used equipment is proposed to be purchased out of the Net Proceeds. 

 

Set out below are the equipments used at a BCC: 

 

i) Bulk milk cooling unit 

 

Bulk milk cooling units of 2,000 litres capacity are installed at BCCs to collect, aggregate and chill the raw milk procured 

from farmers, who deliver milk twice daily, during a morning session between 6:00 a.m. and 9:00 a.m. and an evening 

session between 6:00 p.m. and 8:00 p.m. Our collection tankers depart from 9:30 a.m. onwards, consolidating the morning 

collection with that of the previous evening, and arrive at our aggregation hub at Karimangalam, Tamil Nadu by 

approximately 4:00 p.m. Given the limited shelf life of raw milk, it is critical that the milk be cooled to 4 degrees Celsius 

or below, with even lower temperatures required during summer months, to prevent spoilage. The bulk milk cooling unit 

accordingly chills the milk to below 4 degrees Celsius and holds it at this temperature until dispatch to our central unit 

through insulated tankers. 

 

ii)  Power backup equipment 
 

Generator sets, UPS systems and batteries are installed at our BCCs to provide uninterrupted power supply to the bulk 

milk cooling units. As disclosed above, milk is collected from farmers twice daily and held at the BCC until the collection 

tankers depart from 9:30 a.m. onwards to consolidate the morning collection with that of the previous evening; the cooling 

units must therefore operate continuously, without interruption, to maintain the milk at the requisite temperature 

throughout this period. Since our BCCs are located in rural and semi-urban areas that are susceptible to power fluctuations, 

this power backup equipment is essential, as any disruption in power supply could compromise the cooling process and 

result in spoilage of the milk stored at such centres. 

 

iii)  Weighing scale 

 

Electronic weighing scales are used at the BCCs for weighing the raw milk received from farmers at such centres which 

enables computation of payouts to farmers, and allows us to track the productivity of cattle in our farmer network. The 

data gathered through such weighing further enables us to monitor the impact of seasonality on the quantity of milk 

produced by the cattle in our farmer network and take necessary interventions as and when required. 

 

iv) Milk stirrer  

 

Ultrasonic milk stirrers are used at the BCCs for stirring raw milk ultrasonically prior to testing through milk analyser. 

The ultrasonic stirring process serves the following purposes, each of which is essential to ensure the accuracy and 

reliability of milk quality testing: 

¶ Removal of air bubbles: The ultrasonic stirrer effectively eliminates air bubbles present in fresh milk, which is critical 

to ensuring accurate testing and analysis by the milk analyser. 

¶ Homogenization: The ultrasonic vibrations generated by the stirrer quickly and effectively homogenize the milk 

sample, ensuring uniformity of composition across the sample and thereby producing consistent test results. 

¶ Sample preparation for quality testing: By ensuring the uniformity of the raw milk sample, the ultrasonic stirrer 

prepares such samples for being tested through the milk analysers. 
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v) Milk Analyser 

 

Milk analyser is used at the BCCs for assaying the quality parameters of the raw milk poured by farmers at such centres. 

Such analysers test the exact composition of raw milk at the point of collection in under 40 seconds, and assess the 

following key parameters: 

 

¶ Fat (%): Fat content is the most commercially significant parameter, as it determines the price paid to farmers and 

directly affects the quality of downstream products such as butter, ghee, cream and paneer. 

¶ SNF (Solids-Not-Fat): SNF refers to all constituents of milk other than fat and water, including protein, lactose and 

minerals. Low SNF readings are indicative of adulteration through addition of water, which fat testing alone may not 

detect. 

¶ Added water: Addition of water is common form of milk adulteration and cannot be detected by sight or smell. The 

milk analyser flags the presence of added water through density and SNF readings. 

¶ Density: Density serves as a cross-check on fat and SNF readings. A mismatch between density and such readings 

serves as an early indicator of potential adulteration or quality deviation requiring further investigation. 

¶ Protein: Protein content is a critical parameter for processing operations, as the yield and texture of value-added 

products such as paneer and cheese are dependent on the protein content of milk at the point of intake. Assessment 

of protein content at the collection stage enables us to avoid mid-production quality disputes with our customers. 

 

Real-time testing through such analysers enables fair computation of payouts to farmers based on the actual quality of raw 

milk supplied, and further serves as a deterrent against supply of adulterated milk at our BCCs. 

 

2. Funding our working capital requirements 

 

We are a technology-led, asset-light agri-food company operating an integrated, multi-vertical business across the agri-

food value chain in India. Through our digital platforms, MilkLane and FarmLink, we connect farmers with enterprise 

clients, enabling direct market access, end-to-end fulfilment and traceability across three business segments:  

 

(i) raw milk procurement and supply, comprising direct procurement of raw milk from farmers through our decentralised 

BCC network, aggregation at our milk hub at Karimangalam, Tamil Nadu, and supply of raw chilled milk to 

institutional customers;  

(ii)  cattle nutrition, comprising contract manufacturing distribution of cattle nutrition formulated in-house under the 

ñMilkLane Aayushò brand; and 

(iii)  FarmLink, comprising sourcing and supply of fresh fruits (including value addition such as ripening) and staples to 

retailers and institutional buyers enabled through a digital platform.  

 

Our technology stack, anchored by InnoDairy for dairy procurement and the FarmLink application for fresh fruits and 

staples, digitises procurement workflows, enables quality-linked pricing, supports demand forecasting and inventory 

planning, and facilitates real-time visibility across collection, logistics and payments.  

 

Our business model is designed to be working capital efficient, with our raw milk procurement segment operating on a 

negative working capital cycle supported by advance collections from customers and structured 10-day payment cycles to 

farmers, our cattle nutrition segment operating largely on an advance, but for long inventory cycles as compared to raw 

chilled milk, and our FarmLink segment operating on a working capital cycle of seven days for the nine month period 

ended December 31, 2025. However, certain segments of our business are subject to seasonal procurement dynamics that 

necessitate periodic inventory build-up. In our FarmLink business, domestic apple arrivals are concentrated between 

August and October, during which we stock approximately six months of apple inventory in controlled atmosphere storage 

to ensure year-round availability of our ñHappy Fruitsò branded apples through the off-season period of November to 

March. Similarly, key raw materials for our cattle nutrition business, namely maize and de-oiled cake/bran, are subject to 

seasonal availability. We accordingly purchase these raw materials during arrival seasons when prices are favourable, and 

maintain inventory to support year-round production and mitigate input price volatility during lean periods.  

 

As we scale our operations across geographies and verticals, our working capital requirements are expected to increase 

commensurately to support higher procurement volumes, expanded distribution and growing institutional and retail 

customer commitments. For information on our future strategies, see ñOur Business - Our Strategiesò on page 178.  

 

Our Companyôs operations require working capital, and we fund a majority of our working capital requirements in the 

ordinary course of business from internal accruals, equity, and financing from banks by way of working capital facilities. 

Our Company requires working capital primarily to finance the purchase of inventory across our cattle nutrition, fresh 

fruits and staples segments including storing the inventory and leasing warehouses and purchase and storage of raw 

materials for the manufacturing of cattle nutrition.  
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As on May 31, 2026, the total outstanding borrowings availed by our Company from lenders aggregates up to  71.94 

million. For details, see ñFinancial Indebtednessò on page 321.  

 

We propose to utilize 547.45 million from Net Proceeds towards funding the working capital requirements of our 

Company. The working capital requirements are dependent on multiple factors, including the volume and size of expected 

orders from customers across our business segments. Our Company requires working capital for funding the working 

capital gap in Fiscals 2027 and 2028. We believe that funding of the working capital requirements of our Company will 

help us scale our cattle nutrition and Fresh Fruits and Staples (FarmLink) business segments hedging against the raw 

material price fluctuations that may arise on account of seasonality of raw material and reduce overall customer 

concentration risk arising from our raw chilled milk business segment. 

 

Basis of estimation of incremental working capital requirement 

 

(a) Existing working capital 

 

The details of our Companyôs existing working capital as of December 31, 2025, March 31, 2025, March 31, 2024 

and March 31, 2023, derived from our Companyôs restated standalone financial statements, together with the source 

of funding, are provided in the table below: 
(in  million) 

Particulars As at December 

31, 2025 

As at March 

31, 2025 

As at March 

31, 2024 

As at March 

31, 2023 

Current assets 
    

Inventories 69.93 73.09 17.26 27.55 

Trade receivables 102.19 71.42 26.41 47.11 

Cash and cash equivalents (including bank balances) 60.64 40.35 36.45 182.30 

Other financial assets(1) 1.26 3.30 0.67 2.08 

Other current assets(2) 30.18 26.84 32.96 39.25 

Total current assets (A) 264.20 215.00 113.75 298.29 

Current liabilities          

Trade payables 152.45 116.21 37.86 88.71 

Other financial liabilities(3) 12.20 7.44 4.61 9.35 

Other current liabilities 3.18 3.23 3.43 4.33 

Total current liabilities (B)  167.83 126.88 45.90 102.39 

Total working capital requirements (C=A-B) 96.37 88.12 67.85 195.90 

Less: Cash and cash equivalents (including bank balances) 

(D) 

60.64 40.35 36.45 182.30 

Total net working capital requirements (E= C-D) 35.73 47.77 31.40 13.60 

Source of Funding (F)         

Borrowings from financial institutions for working capital 

requirement(4) 

30.49 36.07 0.01 0.00 

Internal accruals / Borrowing from related parties(5) 5.24 11.70 31.39 13.60 
As certified by S H B A & CO LLP, (formerly known as Bathiya & Associates LLP), Chartered Accountants, (FRN No. 101046W / W100063), by 

way of their certificate dated June 29, 2026. 

Notes: 
(1) Excludes Loan to related parties. 

(2) Excludes deferred IPO expenses. 

(3) Excludes the amounts payable towards acquisition consideration for business transfer agreement with Districo India Private Limited to 
acquire FarmLink platform and its fresh fruits and staples business, Interest accrued but not due on long term borrowings. 

(4) Excludes related party borrowings not part of working capital and current portion of term loan. 

(5) The borrowings from related parties are only part of financial year 2024-25 and financial year 2025-26. 

 

(b) Historical break-up of inventory by vertical 

 
(in  million, excluding days) 

Particulars As of December 31, 

2025 

As of March 

31, 2025 

As of March 

31, 2024 

As of March 

31, 2023 

Inventory breakup*          

Total inventory 69.93 73.09 17.26 27.55 

Raw chilled milk 1.72 1.51 0.81 0.38 

Cattle nutrition 48.33 59.94 13.78 24.28 

FarmLink 19.88 11.64 2.68 2.89 

Inventory days breakup         

Total inventory days 9 10 4 9 

Raw milk days 0 0 0 4 

Cattle nutrition days 57 69 32 29 

FarmLink days 7 6 4 32 
* Includes inventory of value-added products such as skimmed milk powder, white butter and other dairy products for Fiscals 2022, 2023 and 

2024. These value-added dairy products were discontinued in Fiscal 2024. 
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Notes:  

1) Inventory holding period is computed as average segment inventory divided by segment cost of goods sold multiplied by period (365/273) 
2) All numbers in the above table have been rounded off to the nearest whole number. In certain instances, the sum or change of such numbers 

may not conform exactly to the total figure given above. 

 

(c) Future working capital requirements 

 

On the basis of the existing working capital requirements, management estimates and projected business plan and 

growth, our Board has, pursuant to its resolution dated June 29, 2026, approved the projected working capital 

requirements from Fiscal 2027 to Fiscal 2028. We have also included estimates as of September 30, 2027 due to the 

peak requirement of working capital at the end of first half of the fiscal year due to seasonality of the availability of 

raw material. The proposed funding of such working capital requirements of our Company are as set out below:  

 
(in  million) 

Particulars Estimated as 

at March 31, 

2027  

Estimated as 

at Sept 30, 

2027 

Estimated as 

at March 31, 

2028 

Current assets       

Inventories 259.31 704.54 409.52 

Trade receivables 285.81 395.75 475.64 

Cash and cash equivalents (including bank balances) 1,028.20 66.91 408.58 

Other financial assets 1.26 1.26 1.26 

Other current assets 33.63 33.63 33.63 

Total current assets (A) 1,608.21 1,202.09 1,328.64 

Current liabilities       

Trade payables 266.66 369.33 435.60 

Other financial liabilities 17.74 17.74 17.74 

Other current liabilities 3.18 3.18 3.18 

Total current liabilities (B) 287.58 390.25 456.52 

Total working capital requirements (C=A-B) 1,320.63 811.83 872.11 

Less: Cash and Cash Equivalents (including Bank Balances) (D) 1028.20 66.91 408.58 

Total Net working capital requirements (E = C-D) 292.42 744.93 463.53 

Source of Funding (F)       

Borrowings from financial institutions for working capital requirement 86.39 85.97 85.93 

Internal accruals 111.09 111.51 NA^ 

Funding through IPO proceeds (Cumulative) 94.95 547.45 547.45* 

Funding through IPO proceeds (Incremental) 94.95 452.50 NA 
As certified by S H B A & CO LLP, (formerly known as Bathiya & Associates LLP), Chartered Accountants, (FRN No. 101046W / W100063), by 

way of their certificate dated June 29, 2026. 

^The working capital is released in the six months period ended March 31, 2028, cycle into internal accruals. Considering that the availability 
of raw material is seasonal, this will be used again for stocking up of inventory for the next season. 

*The proceeds from IPO for the working capital requirement is received in the first half of the Fiscal 2028 and there are no additional inflows 

from IPO proceeds in the second half of the Fiscal 2028. 
Note: The above working capital requirements are for the periods after receiving the proceeds from IPO. 

 

(d) Key assumptions for working capital projections made by our Company 

 

Holding levels 

 

The details of historical holding levels (with days rounded to the nearest whole number) and the estimated holding 

levels (with days rounded to the nearest whole number) for the above disclosed years are set out below: 

 
Particulars Actuals Projected 

Financial Year/ Period Ending Financial Year / Period Ending 

As of 

March 

31, 2023 

As of 

March 

31, 2024 

As of 

March 

31, 2025 

As on 

Decemb

er 31, 

2025* 

As of 

March 31, 

2027 

(Estimated) 

As of 

September 

30, 2027*  

(Estimated) 

As of 

March 31, 

2028 

(Estimated) 

Current Asset (A) 
       

Inventories (B) 9 4 10 9 12 22 13 

Trade 

Receivables (C) 
15 7 11 10 15 15 14 

Other financial 

assets (D) 
1 0 0 0 0 0 0 

Other Current Assets (E) 8 7 7 3 2 1 1 

Current Liabilities (F)                

Trade Payables (G)  15 11 18 16 14 14 14 
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Particulars Actuals Projected 

Financial Year/ Period Ending Financial Year / Period Ending 

As of 

March 

31, 2023 

As of 

March 

31, 2024 

As of 

March 

31, 2025 

As on 

Decemb

er 31, 

2025* 

As of 

March 31, 

2027 

(Estimated) 

As of 

September 

30, 2027*  

(Estimated) 

As of 

March 31, 

2028 

(Estimated) 

Other financial 

liabilities (H) 
2 1 1 1 1 1 1 

Other Current Liabilities 

(I)  
1 1 1 0 0 0 0 

Net working capital 

days (J)  
14 4 9 5 14 22 14 

As certified by S H B A & CO LLP, (formerly known as Bathiya & Associates LLP), Chartered Accountants, (FRN No. 101046W / W100063), by 

way of their certificate dated June 29, 2026.  
All numbers in the above table have been rounded off to the nearest whole number. In certain instances, the sum or change of such numbers may 

not conform exactly to the total figure given above. 

*Not annualized 
Notes:  

1. Inventory - Holding period level (in days) of Inventories is calculated by dividing average inventories by COGS multiplied by number of days 

in the period/year (182 or 273 or 365) 
2. Cost of Goods Sold = Cost of materials consumed + Purchase of stock-in-trade + Changes in inventories of finished goods and work-in-

progress 

3. Trade Receivables - Holding period level (in days) of Trade Receivables is calculated by dividing average trade receivables by revenue from 
operations multiplied by number of days in the period/year (182 or 273 or 365) 

4. Other Financial Asset: Holding period level (in days) of other financial asset is calculated by dividing average other financial asset (Excludes 

Loan to Related Parties) by revenue from operations multiplied by number of days in the period/year (182 or 273 or 365) 
5. Other Current Asset: Holding period level (in days) of other current asset is calculated by dividing average other current asset (Excluding 

deferred IPO expenses) by revenue from operations multiplied by number of days in the period/year (182 or 273 or 365) 

6. Trade Payables: Holding period level (in days) of Trade Payables is calculated by dividing average trade payables by COGS multiplied by 
number of days in the period/year (182 or 273 or 365) 

7. Other financial liabilities: Holding period level (in days) of other financial liabilities is calculated by dividing average other financial 

liabilities(Excludes the amounts payable towards acquisition consideration for business transfer agreement with Districo India Private 
Limited to acquire FarmLink platform and its fresh fruits and staples business, Interest accrued but not due on Long Term Borrowings) by 

revenue from operations multiplied by number of days in the period/year (182 or 273 or 365) 

8. Other Current Liabilities: Holding period level (in days) of Other Current Liabilities (Statutory dues payable and Advance from customers) 
is calculated by dividing average other current liabilities by revenue from operations multiplied by number of days in the period/year (182 

or 273 or 365) 
9. Net Working Capital Days: Holding period level (in days) of Working Capital is calculated by dividing average working capital by revenue 

from operations multiplied by number of days in the period/year (182 or 273 or 365). Working capital is defined as current assets, less current 

liabilities where current assets exclude cash and bank, deferred IPO expenses, loan to related parties; current liabilities exclude short term 
borrowings, purchase consideration on account of Business Transfer Agreement, Interest accrued but not due on Long Term Borrowings, 

lease liabilities and provisions. 

 

(e) Key assumptions and justification for holding levels 

 

The table below sets forth the key justifications for holding levels: 

 
Sr. No. Particulars Assumptions 

Current Assets 

1.  Inventories 1. Cattle Nutrition business segment 

 

Our Cattle Nutrition segment is dependent on certain key raw materials such as maize and de-

oiled cake/bran that are available in concentrated supply during specific harvest seasons. Maize 

is cultivated across two cropping seasons in India, namely the Kharif season, with harvest 

arrivals typically between September and October, and the Rabi season, with arrivals typically 

around April. The Kharif season accounts for the predominant share of Indiaôs annual maize 

production. De-oiled cakes, being by-products of oil extraction from rice bran and other seasonal 

oilseeds, are similarly subject to concentrated supply availability, with primary arrivals occurring 

between September and October, coinciding with the processing of Kharif oilseed crops. 

 

In contrast, our compound cattle nutrition products, sold under the Milk Lane Aayush brand, 

are required to be made available to our customers and distributors on a continuous, year-round 

basis. This creates a structural mismatch between the seasonal concentration of raw material 

availability and the steady finished good demand. In order to ensure uninterrupted production 

and supply of our cattle nutrition products through the year, and to mitigate the risk of raw 

material unavailability or adverse price movements outside peak arrival periods, we are 

required to procure and stock adequate quantities of maize and de-oiled cakes during the peak 

harvest season, which typically falls towards the end of the first half of the financial year. Such 

bulk seasonal procurement necessitates a higher deployment of working capital over a period 

spanning several months, as inventory is progressively consumed through the production cycle 

over the remainder of the year. 

 

2. FarmLink Business segment ð Domestic Apples (Happy Fruits)  
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Sr. No. Particulars Assumptions 

 

Similarly, we plan to scale our HappyFruits brand under our FarmLink segment through supply 

of controlled atmosphere domestic apples during non-peak seasons. Domestic apples are a 

seasonal produce, with primary harvest arrivals concentrated between July and October each 

year. In order to meet customer demand through the non-peak period between November and 

March, we are required to procure and hold apple inventory during the peak arrival season and 

store the same in controlled atmosphere facilities to preserve product quality over the holding 

period of approximately six months. The cost of such seasonal procurement is required to be 

deployed upfront during the peak arrival months and is recovered progressively as inventory 

is liquidated through sales over the subsequent non-peak period. This results in an elevated 

working capital deployment during the procurement season. 

 

Given the seasonal procurement requirements described above across our cattle nutrition and 

FarmLink businesses, our inventory levels are projected to be at elevated levels as at half year 

ended September month, as compared to the position as at the end of year March month. The 

Net Proceeds proposed to be utilised towards working capital are intended to fund this seasonal 

inventory requirement and support the growth of our operations during the aforementioned 

period. 

2.  Trade 

receivables 

Our receivable days in Fiscal 2024 stood at 7 days, Fiscal 2025 at 11 days and nine month period 

ended December 31, 2025 at 10 days. Our short receivable cycles are primarily because our largest 

revenue contributor (raw chilled milk) is sold to our anchor customer where we have been receiving 

payments twice a week since onboarding them in Oct 2024. However, as part of our expansion 

strategy, we wish to increase mix of our cattle nutrition and FarmLink segments where we have 

longer receivable cycles as we give credit to few of our distributors in cattle nutrition segment and 

to institutional and wholesale customers of FarmLink vertical. Going forward, we expect our trade 

receivables days to be in the range of 14-15 days given the increased revenue mix of FarmLink and 

cattle nutrition business. 

3.  Other 

financial 

assets 

Other financial assets primarily include current portion of security deposit, Interest accrued on 

loan, interest accrued on term deposit, and other receivables. Historically, the other financial asset 

days stayed in the range of 0 to 1 days. Going forward, we expect our other financial asset days to 

be in the similar range of 0 to 1 days. 

4.  Other 

Current 

Asset 

Other assets primarily include balances with government in relation to GST. Historically, the other 

asset days have reduced from 8 days in Fiscal 2023 to 3 days in nine month period ended December 

31, 2025. Since our output is exempt from GST, we have taken a conservative approach to 

maintaining our other asset balances in the range of 1 to 2 days. 

Current Liabilities  

5.  Trade 

payables 

Our payable days in Fiscal 2024 stood at 11 days, Fiscal 2025 at 18 days and nine month period 

ended December 31, 2025, at 16 days. Going forward, we expect our trade payable days to be in 

the range of 14 days in line with our historical trends of 11-18 days as we do not forsee any material 

changes in credit terms with our vendors 

6.  Other 

financial 

liabilities 

Other financial liabilities primarily include Security deposit, Employee dues payable and provision 

for expenses. Historically, the other financial liabilities days stayed in the range of 1 to 2 days. 

Going forward, we expect our other financial liabilities days to be in the similar range of 1 to 2 

days. 

7.  Other 

current 

liabilities 

Other current liabilities include Statutory dues and customer advances. Historically other current 

liabilities stood at 1 day. Going forward, we expect our future current other liabilities to be around 

0-1 days of revenue in line with our historical trend. 
*  As certified by S H B A & CO LLP, (formerly known as Bathiya & Associates LLP), Chartered Accountants, (FRN No. 101046W / W100063), 

by way of their certificate dated June 29, 2026. 

 

(f) Key assumptions and justification for holding levels- Inventory days by segment 

 

Particulars As of March 31, 2027 

(Estimated) 

As of September 30, 2027*  

(Estimated) 

As of March 31, 2028 

(Estimated) 

Inventory Breakup 
   

Total Inventory  259.31 704.54 409.52 

Raw Chilled milk 3.68 5.84 5.45 

Cattle nutrition 163.28 405.56 233.61 

FarmLink 92.35 293.14 170.46 

Inventory Days Breakup       

Total Inventory Days 12 22 13 

Raw chilled milk days 2 1 1 

Cattle nutrition days 43 83 54 

FarmLink days 11 22 12 
As certified by S H B A & CO LLP, (formerly known as Bathiya & Associates LLP), Chartered Accountants, (FRN No. 101046W / W100063), by 
way of their certificate dated June 29, 2026. 

*Not annualised 

Note: All numbers in the above table have been rounded off to the nearest whole number. In certain instances, the sum or change of such numbers 
may not conform exactly to the total figure given above 
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3. Unidentified inorganic acquisitions and general corporate purposes 

 

We propose to deploy the balance Net Proceeds, aggregating to  [ǒ] million, towards general corporate purposes and 

unidentified inorganic acquisitions subject to such utilisation not exceeding 35% of the amount raised by our Company, 

in compliance with the SEBI ICDR Regulations. Further, the amount to be utilised towards either of (i) general corporate 

purposes, or (ii) unidentified inorganic acquisitions will not exceed 25% of the amount raised by our Company. 

 

In addition to the above, our Company may utilise the Net Proceeds towards other expenditure considered expedient and 

as approved periodically by our Board, subject to compliance with necessary provisions of the Companies Act and other 

applicable laws. The quantum of utilisation of funds towards each of the above purposes will be determined by our Board, 

based on the amount actually available under this head and the business requirements of our Company, from time to time. 

 

a) Unidentified inorganic acquisitions 

 

Our acquisition strategy is anchored to our long-term strategic objectives and follows a structured evaluation 

framework. As part of our growth strategy, we continuously assess potential acquisition opportunities aligned with 

our business, including vertical integration across the fruits, staples and cattle nutrition segments. Target 

identification is driven by ongoing market and geographic analysis across our existing and target markets, as well as 

product categories relevant to our business, with opportunities sourced through internal assessments, industry 

networks, strategic relationships and other external channels. 

 

The following criteria may be considered when evaluating potential future acquisitions: 

 

¶ enhance our geographical reach; 

 

¶ growth potential of the business; 

 

¶ businesses that can leverage our existing infrastructure and capabilities to drive cost efficiencies and improve 

margins; 

 

¶ acquisition in newer technology infrastructure, platforms and towards adapting to changes in technological 

advancements; 

 

¶ cattle nutrition manufacturing facility; and 

 

¶ Fresh fruits brand / business 

 

Our Company has in the past acquired the domestic distribution business pertaining to fresh fruits, and select other 

commodities across Punjab, Karnataka, Uttar Pradesh, Delhi, Haryana, Tamil Nadu and Maharashtra comprising the 

ñFarmLinkò business from Districo India Private Limited pursuant to a business transfer agreement dated December 

31, 2025. For further details, see òHistory and Certain Corporate Matters ï Details regarding material acquisitions 

or divestments of business/undertakings, mergers, slump sale, amalgamations, and revaluation of assets, if any, in 

the last ten yearsò on page 208. The acquisition has enabled our Company to expand our distribution reach across 

key agricultural and consumption markets, enhance cross-sell opportunities, create a more integrated supply chain 

by combining our upstream sourcing and production capabilities with the acquired downstream distribution network, 

and leverage our existing farmer network to source and supply additional commodities through the acquired 

distribution channels.  

  

Building on this experience, we intend to pursue further acquisitions across our key verticals. For fresh fruits, we 

will target aggregation players with strong farmer or importer linkages to bring sourcing closer to our business and 

improve visibility over harvest cycles, quality and supply continuity. We also intend to acquire processing 

capabilities to move beyond ripening and primary handling into higher value-added formats, building a more 

integrated perishables platform. 

 

The allocation of Net Proceeds towards unidentified inorganic acquisitions has been determined by our 

managementôs assessment of acquisition opportunities pursued by our Company in the past and has not been 

appraised or validated by any bank, financial institution, or independent agency. For further details, see the section 

ñRisk Factors ï We propose to utilize a portion of the Net Proceeds towards inorganic acquisitions for which targets 

have not been identified, and the Net Proceeds allocated for this purpose may be insufficient, and their deployment 

may not occur within the intended timeline or may be reduced or delayed.ò on page 37.  
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The actual deployment of funds will also depend on several factors, including the timing, nature, size and number of 

acquisitions undertaken in a particular period, as well as general factors affecting our results of operation, financial 

condition and access to capital. These factors will also determine the form of investment for these potential 

acquisitions, i.e., whether they will be directly done by our Company or through investments in the form of equity, 

debt or any other instrument or combination thereof, or whether these will be in the nature of asset or technology 

acquisitions or joint ventures. Such acquisitions and inorganic growth initiatives may be in the nature of, among 

others, acquisition of a minority interest in an entity, entering into a joint venture arrangement or acquisition of a 

majority stake in an entity. Acquisitions and inorganic growth initiatives may be undertaken as share-based 

transactions, including share swaps, or a combination thereof, be undertaken as cash transactions. However, at this 

stage, our Company cannot determine the exact mode and amount of investment. In the event of any shortfall of 

funds required for any such inorganic acquisitions, such shortfall shall be met through our internal accruals or debt 

financing or any combination thereof.  

 

At this stage, our Company has not identified any acquisition targets, the acquisition or investment process and 

whether (i) the form of investment will be cash, equity, debt or any other instrument or combinations thereof; (ii) 

such acquisitions would be in same industry; or (iii) such acquisition will be in domestic market or outside India or 

both. 

 

We will from time to time undertake potential acquisitions and/ or investments in line with our business objectives 

and overall expansion strategies, with a view to augment our growth by acquiring companies with strong 

supply/distribution capabilities, expand our product portfolio, enhance our geographical footprint and strengthen our 

existing technology through advancements for improved consumer experience. Accordingly, we believe that 

acquisitions and investments made by our Company in furtherance of the factors set out above, will fit in our strategic 

business objectives and growth strategies. 

 

The proposed inorganic acquisitions shall be undertaken in accordance with the applicable laws, including the 

Companies Act, FEMA and the regulations notified thereunder, as the case may be. Further, in accordance with the 

SEBI Listing Regulations, our Company will disclose to the Stock Exchanges, details of acquisition and/or 

investments such as cost and nature of such acquisition and/or investments, as and when acquired. 

 

b) General corporate purposes 

 

Our Company proposes to utilise such amount for the general corporate purposes which shall not exceed 25% of the 

Gross Proceeds, for the business requirements of our Company, such as, acquisition of fixed assets, information 

technology infrastructure, repayment, prepayment of loans, branding and marketing expenses of our various business 

verticals including Fruits business and Staples business, meeting exigencies and expenses incurred in the ordinary 

course of business, as may be applicable. The quantum of utilisation of funds towards each of the above purposes 

will be determined by our Board, based on the amount actually available under this head and the business 

requirements of our Company, from time to time. 

 

In addition to the above, our Company may utilise the Net Proceeds towards other purposes considered expedient 

and as approved periodically by our Board, subject to compliance with the applicable law, including the necessary 

provisions of the Companies Act. The quantum of utilization of funds towards each of the above purposes will be 

determined by management of our Company, based on the amount actually available under this head and the business 

requirements of our Company, from time to time. Our Companyôs management shall have flexibility in utilising 

surplus amounts, if any. The amount to be utilised from the Net Proceeds towards general corporate purpose shall 

not be used for utilisation for any of the other identified objects of the Offer. 

 

Offer  Expenses 

 

The total expenses of the Offer are estimated to be approximately  [ǒ] million. 

 

The Offer related expenses primarily include fees payable to the BRLM and legal counsels, fees payable to the Statutory 

Auditors, Independent Chartered Accountant, Practicing Company Secretary, industry agency, monitoring agency, 

brokerage and selling commission, underwriting commission, commission payable to Registered Brokers, RTAs, CDPs, 

SCSBsô fees, Sponsor Banksô fees, Registrarôs fees, printing and stationery expenses, advertising and marketing 

expenses and all other incidental and miscellaneous expenses for listing the Equity Shares on the Stock Exchanges. 

 

Other than the (i) listing fees, audit fees of the Statutory Auditor (to the extent not attributable to the Offer), stamp duty 

payable on issue of Equity Shares pursuant to Fresh Issue, and expenses for any corporate advertisements consistent 

with past practice of our Company, which shall be borne solely by our Company; (ii) stamp duty payable on transfer of 

the Offered Shares pursuant to the Offer for Sale (to the extent applicable) and fees and expenses for the legal counsel 

to each of the Selling Shareholders which shall be borne solely by the respective Selling Shareholders, all costs, charges, 

fees and expenses that are associated with and incurred in connection with the Offer will be shared among our Company 
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and each of the Selling Shareholders in proportion to the number of Equity Shares issued and Allotted by our Company 

through the Fresh Issue and sold by each of the Selling Shareholders through the Offer for Sale. The Selling Shareholders 

agrees that it shall reimburse our Company for all expenses undertaken by our Company on their behalf in relation to 

the Offer. In the event that the Offer is postponed or withdrawn or abandoned for any reason or the Offer is not successful 

or consummated, all costs and expenses with respect to the Offer, other than such expenses required to be solely borne 

by our Company or the Selling Shareholder as disclosed above, shall be borne in accordance with, and subject to 

applicable law and each Selling Shareholder authorises the Company to deduct from the proceeds of the Offer for Sale, 

set-off or otherwise claim and receive from them their proportionate offer expenses required to be borne by it in 

accordance with the Offer Agreement. 

 

The break-down for the estimated Offer expenses are set forth below: 

 
Activity  Estimated 

expenses# (in  

million)  

As a % of the 

total estimated 

Offer expenses 

As a % of the 

total Offer 

size 

BRLM fees, brokerage and selling commissions (including underwriting 

commission) 

[ǒ] [ǒ] [ǒ] 

Selling commission payable to SCSBs for Bids directly procured by them and 

processing fees payable to SCSBs for Bids (other than Bids submitted by UPI 

Bidders) procured by the members of the Syndicate, the Registered Brokers, 

RTAs or CDPs and submitted to SCSBs for blocking, Bankers to the Offer, 

fees payable to the Sponsor Banks for Bids made by RIBs 

[ǒ] [ǒ] [ǒ] 

Fees payable to the Registrar to the Offer [ǒ] [ǒ] [ǒ] 

Others [ǒ] [ǒ] [ǒ] 

(i) Listing fees, SEBI filing fees, upload fees, Stock Exchanges processing 

fees, book building software fees and other regulatory expenses 

[ǒ] [ǒ] [ǒ] 

(ii)  Printing and stationery expenses [ǒ] [ǒ] [ǒ] 

(iii)  Advertising and marketing expenses [ǒ] [ǒ] [ǒ] 

(iv) Fees payable to legal counsels [ǒ] [ǒ] [ǒ] 

(v) Fees payable to the Monitoring Agency [ǒ] [ǒ] [ǒ] 

(vi) Fees payable to the other parties to the Offer, including, Statutory 

Auditors, Independent Chartered Accountant, practicing company 

secretary and industry expert  

[ǒ] [ǒ] [ǒ] 

(vii)  Miscellaneous [ǒ] [ǒ] [ǒ] 

Total estimated Offer expenses  [ǒ] [ǒ] [ǒ] 
# Amounts will be finalised and incorporated in the Prospectus on determination of Offer Price. 
(1) Selling commission payable to the SCSBs on the portion for Retail Individual Bidders and Non-Institutional Bidders, which are directly procured 

and uploaded by the SCSBs, would be as follows: 

Portion for Retail Individual Bidders* [ǒ]% of the Amount Allotted (plus applicable taxes) 

Portion for Non-Institutional Bidders* [ǒ]% of the Amount Allotted (plus applicable taxes) 

*  Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price. 
Selling Commission payable to the SCSBs will be determined on the basis of the bidding terminal ID as captured in the bid book of BSE or NSE. 

(2) No processing fees shall be payable by our Company to the SCSBs on the Bid cum Applications Forms directly procured by them. 

Processing fees payable to the SCSBs on the portion for Non-Institutional Bidders which are procured by the members of the Syndicate/sub-
Syndicate/Registered Broker/RTAs/ CDPs and submitted to SCSB (including 3-in-1 type accounts ï linked online trading, demat and bank 

account) for blocking, would be as follows: 

Portion for RIBs*  [ǒ] per valid application (plus applicable taxes) 

Portion for Non-Institutional Bidders  [ǒ] per valid application (plus applicable taxes)  

*  The processing fees for applications made by UPI Bidders using the UPI Mechanism may be released to the SCSBs only after such SCSBs provide 

a written confirmation on compliance with SEBI Circular No: SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 read with SEBI Circular 

No: SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 and such payment of processing fees to the SCSBs shall be made in 
compliance with SEBI Circular No: SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022. Amount Allotted is the product of the number of 

Equity Shares Allotted and the Offer Price 

(3) The Processing fees for applications made by Retail Individual Bidders using the UPI Mechanism would be as follows: 

Members of the Syndicate / RTAs / CDPs / Registered Brokers  [ǒ] per valid Application (plus applicable taxes) 

Sponsor Bank  [ǒ] per valid Bid cum Application Form* (plus applicable taxes) The 

Sponsor Bank shall be responsible for making payments to the third parties 

such as remitter bank, NCPI and such other parties as required in 
connection with the performance of its duties under the SEBI circulars, the 

Syndicate Agreement and other applicable laws 

*  Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price 
All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicate Agreement and Cash Escrow 

and Sponsor Bank Agreement. 

(4) Selling commission on the portion for Retail Individual Bidders (using UPI Mechanism) and Non-Institutional Bidders which are procured by 
members of the Syndicate (including their Sub-Syndicate Members), Registered Brokers, RTAs and CDPs or for using 3-in-1 type accounts-linked 

online trading, demat and bank account provided by some of the brokers which are members of the Syndicate (including their Sub-Syndicate 

Members) would be as follows: 

Portion for Retail Individual Bidders* [ǒ]% of the Amount Allotted (plus applicable taxes) 

Portion for Non-Institutional Bidders* [ǒ]% of the Amount Allotted (plus applicable taxes) 

*  Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price 

The selling commission payable to the Syndicate / Sub-Syndicate Members will be determined on the basis of the application form number / series, 
provided that the application is also bid by the respective Syndicate / Sub-Syndicate Member. For clarification, if a Syndicate ASBA application 
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on the application form number / series of a Syndicate / Sub-Syndicate Member, is bid by an SCSB, the selling commission will be payable to the 

SCSB and not the Syndicate / Sub-Syndicate Member. 
Uploading charges payable to members of the Syndicate (including their Sub-Syndicate Members), RTAs and CDPs on the applications made by 

Retail Individual Bidders using 3-in-1 accounts and Non-Institutional Bidders which are procured by them and submitted to SCSB for blocking 

or using 3-in-1 accounts, would be as follows:  [ǒ] plus applicable taxes, per valid application bid by the Syndicate (including their Sub-
Syndicate Members), RTAs and CDPs. 

The selling commission and bidding charges payable to Registered Brokers, the RTAs and CDPs will be determined on the basis of the bidding 

terminal ID as captured in the bid book of BSE or NSE. 

 

Processing fees payable to the SCSBs for Bid cum Application Forms which are procured by the Registered Brokers / RTAs / 

CDPs and submitted to the SCSB for blocking shall be  [ǒ] per valid Bid cum Application Form (plus applicable taxes). 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 Circular no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022 

and SEBI Master Circular no. SEBI/HO/MIRSD/POD-1/P/CIR/2023/70 dated May 17, 2023 (to the extent applicable). 

 

The Offer expenses shall be payable in accordance with the arrangements or agreements entered into by our Company with the 

respective Designated Intermediary. 

 

Interim use of Net Proceeds 

 

The Gross Proceeds shall be retained in the Public Offer Account until receipt of the listing and trading approvals from the 

Stock Exchanges by our Company. Our Company, in accordance with the policies established by the Board from time to time, 

will have flexibility to deploy the Net Proceeds. Pending utilisation of the Net Proceeds for the purposes described above, our 

Company will temporarily invest the Net Proceeds in deposits in one or more scheduled commercial banks included in the 

Second Schedule of Reserve Bank of India Act, 1934, as may be approved by our Board. In accordance with Section 27 of the 

Companies Act, 2013, our Company confirms that it shall not use the Net Proceeds for buying, trading or otherwise dealing in 

shares of any other listed company or for any investment in the equity markets. 

 

Appraising entity 

 

None of the objects for which the Net Proceeds will be utilised have been appraised by any agency. For details on risks involved, 

see ñRisk Factors -Any variation in the utilisation of the Net Proceeds would be subject to certain compliance requirements, 

including prior Shareholdersô approval. Further, our funding requirements and deployment of the Net Proceeds of the Offer 

are based on management estimates and have not been independently appraised. Our management will have broad discretion 

over the use of the Net Proceedsò on page 41. 

 

Bridge financing facilities 

 

Our Company has not raised any bridge loans from any bank or financial institution as on the date of this Draft Red Herring 

Prospectus, which are proposed to be repaid from the Net Proceeds. Our Company may raise bridge financing in the interim to 

fund any of the above stated Objects due to business requirements and which may be then paid from the Net Proceeds. Our 

Company may also consider raising bridge financing facilities, including through secured or unsecured loans or any short-term 

instrument like non-convertible debentures, commercial papers or inter-corporate deposits, pending receipt of the Net Proceeds. 

 

Monitoring of utilisation of funds  

 

Our Company will appoint [ǒ] as the monitoring agency in accordance with Regulation 41 of the SEBI ICDR Regulations. 

 

Our Audit Committee and the Monitoring Agency will monitor the utilisation of the Gross Proceeds, and the Monitoring Agency 

shall submit the report required under Regulation 41(2) of the SEBI ICDR Regulation, on a quarterly basis, until such time as 

the Gross Proceeds have been utilised in full. Our Company undertakes to place the report(s) of the Monitoring Agency on 

receipt before the Audit Committee without any delay. Our Company will disclose and continue to disclose, the utilisation of 

the Gross Proceeds, including interim use under a separate head in our balance sheet for such fiscals as required under applicable 

law, clearly specifying the purposes for which the Gross Proceeds have been utilised, till the time any part of the Gross Proceeds 

remains unutilised. Our Company will also, in its balance sheet for the applicable fiscals, provide details, if any, in relation to 

all such Gross Proceeds that have not been utilised, if any, of such currently unutilised Gross Proceeds. Further, our Company, 

on a quarterly basis, shall include the deployment of Gross Proceeds under various heads, as applicable, in the notes to our 

quarterly results. Our Company will indicate investments, if any, of unutilised Gross Proceeds in the balance sheet of our 

Company for the relevant fiscals subsequent to receipt of listing and trading approvals from the Stock Exchanges. 

 

Pursuant to Regulation 32(3) and Part C of Schedule II, of the SEBI Listing Regulations, our Company shall, on a quarterly 

basis, disclose to the Audit Committee the uses and applications of the Gross Proceeds. The Audit Committee shall make 

recommendations to our Board for further action, if appropriate. On an annual basis, our Company shall prepare a statement of 

funds utilised for purposes other than those stated in this Draft Red Herring Prospectus and place it before the Audit Committee 

and make other disclosures as may be required until such time as the Gross Proceeds remain unutilised. Such disclosure shall 
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be made only until such time that all the Gross Proceeds have been utilised in full. The statement shall be certified by the 

statutory auditor of our Company. Furthermore, in accordance with Regulation 32(1) of the SEBI Listing Regulations, our 

Company shall furnish to the Stock Exchanges on a quarterly basis, a statement indicating (i) deviations, if any, in the actual 

utilisation of the proceeds of the Fresh Issue from the objects of the Fresh Issue as stated above; and (ii) details of category wise 

variations in the actual utilisation of the proceeds of the Fresh Issue from the objects of the Fresh Issue as stated above. This 

information will also be published in newspapers simultaneously with the interim or annual financial results and explanation 

for such variation (if any) will be included in our Directorôs report, after placing the same before the Audit Committee. 

 

Variation in Objects of the Offer 

 

In accordance with Sections 13(8) and 27 of the Companies Act and applicable rules including Chapter IIA of the SEBI ICDR 

Regulations, our Company shall not vary the objects of the Fresh Issue without our Company being authorised to do so by the 

Shareholders by way of a special resolution through postal ballot, video conferencing or other audio visual means in terms of 

circulars issued by MCA. In addition, the notice issued to the Shareholders in relation to the passing of such special resolution 

(the ñNoticeò) shall specify the prescribed details, including justification for such variation and be published and placed on 

website of our Company, in accordance with the Companies Act, 2013, read with relevant rules. 

 

The Notice shall simultaneously be published in the newspapers, one in English and one in the vernacular language of the 

jurisdiction where our Registered and Corporate Office is situated. Pursuant to Section 13(8) of the Companies Act, 2013, our 

Promoters or controlling Shareholders will be required to provide an exit opportunity to the Shareholders who do not agree to 

such proposal to vary the objects, subject to the provisions of the Companies Act, 2013 and in accordance with such terms and 

conditions, including in respect of pricing of the Equity Shares, in accordance with our Articles of Association, the Companies 

Act, 2013 and the SEBI ICDR Regulations. 

 

Other confirmations 

 

Except to the extent of the proceeds received pursuant to the Offer for Sale, none of our Promoters, Directors, Key Managerial 

Personnel, Senior Management, Promoter Group or Group Companies will receive any portion of the Offer Proceeds and there 

are no material existing or anticipated transactions in relation to utilization of the Net Proceeds with our Promoters, Directors, 

Key Managerial Personnel, Senior Management, Promoter Group or Group Companies. 

 

Further, pursuant to the Offer, the Net Proceeds received by our Company shall only be utilised for the Objects of the Offer and 

none of our Promoters, Directors, Promoter Group, Key Managerial Personnel, Senior Management, Group Companies, or 

associate, as applicable, shall receive a part of or whole Net Proceeds directly or indirectly. 
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BASIS FOR OFFER PRICE 

The Price Band and the Offer Price will be determined by our Company, in consultation with the BRLM, on the basis of 

assessment of market demand for the Equity Shares offered through the Book Building Process and the quantitative and 

qualitative factors as described below and justified in view of the relevant parameters. The face value of the Equity Shares is 

5 each and the Floor Price is [ǒ] times the face value of the Equity Shares and the Cap Price is [ǒ] times the face value of the 

Equity Shares.  

Investors should also refer to ñRisk Factorsò, ñOur Businessò, ñFinancial Informationò, ñOther Financial Informationò and 

ñManagementôs Discussion and Analysis of Financial Condition and Results of Operationsò on pages 17, 170, 233, 296 and 

297, respectively, to have an informed view before making an investment decision. 

Qualitative factors 

Some of the qualitative factors which form the basis for computing the Offer Price are:  

¶ Working capital efficiency driven by diversified, seasonality-resilient operations; 

 

¶ Technology-enabled, asset-light operating model driving scalable growth, operational leverage and strong unit economics; 

 

¶ Leveraging the MilkLane farmer ecosystem for cross-vertical synergies and monetisation; 

 

¶ Extensive quality control measures across verticals supporting customer retention and execution credibility; 

 

¶ Strong farmer network driven by sustainability and social initiatives; and 

 

¶ Innoterra Group parentage and experienced management driving governance and growth 

 

Quantitative factors 

Certain information presented below relating to our Company is derived from the Restated Financial Information. For details, 

see ñRestated Financial Informationò on page 233. 

Some of the quantitative factors which may form the basis for calculating the Offer Price are as follows: 

1. Basic and diluted Earnings/Loss per Share (ñEPSò) at face value of 5 each: 

Based on / derived from the Restated Financial Information: 

Financial Year/ period ended Basic EPS ( ) Diluted EPS ( ) Weight 

March 31, 2025 0.06 0.06 3 

March 31, 2024 (17.40) (17.40) 2 

March 31, 2023 (9.99) (9.99) 1 

Weighted Average (7.44) (7.44) 
 

Nine month period ended December 31, 2025^ 1.97 1.97  
*  As certified by Rathi Rathi and Co. Independent Chartered Accountants (FRN No. 135143W), by way of their certificate dated June 29, 2026. 
^Not Annualized. 

Notes: 

(1) The face value of each Equity Share is considered as 5 per equity share for the calculation, adjusted pursuant to the stock split made on May 12, 
2026, and the bonus issue made thereafter. There has been a right issue of 4,864 equity shares of face value 10 on February 27, 2026, and a right 

issue of 181,397 equity shares of face value 10 on March 10, 2026. Further, pursuant to the sub-division (stock split) of equity shares approved 

on May 12, 2026, the face value of each equity share was reduced from 10 per equity share to 5 per share, resulting in an increase in the number 
of equity shares from 1,790,648 equity shares of face value 10 each to 3,581,296 equity shares of face value 5 each. The Company has also issued 

a bonus in the ratio of 4.60 Equity Shares were issued for every 1 Equity Share held as approved by the Board of Directors of the Company at its 

meeting on June 15, 2026. 
(2) Weighted average = Aggregate of financial year-wise weighted EPS divided by the aggregate of weights i.e. (EPS x Weight) for each financial year 

/Total of weights. 

(3) Basic Earnings per Equity Share = Net profit after tax (loss after tax) as restated / Weighted average number of Equity Shares outstanding during 
the financial year. 

(4) Diluted earnings per Equity Share (Diluted EPS) ( : Calculated by dividing the net profit after tax (loss after tax) for the period/year attributable 

to equity holders by the weighted average number of equity shares outstanding during the specified period/ year plus the weighted average number 
of Equity Shares that would be issued on conversion of all the dilutive potential equity shares into Equity Shares of the Company. 

(5) Weighted average number of Equity Shares is the number of Equity Shares outstanding at the beginning of the year adjusted by the number of Equity 

Shares issued during the year multiplied by the time weighting factor. The time weighting factor is the number of days for which the specific shares 
are outstanding as a proportion of total number of days during the year. 

(6) Earnings per Share calculations are in accordance with the notified Ind AS 33 - Earnings per share. 
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2. Price/Earnings Ratio in relation to Price Band of [ǒ] to [ǒ] per Equity Share: (1) 

Particulars P/E at the lower end of Price 

Band (no. of times) 

P/E at the higher end of 

Price band (no. of times) 

P/E ratio based on basic EPS for Financial Year 2025  [ǒ] [ǒ] 

P/E ratio based on diluted EPS for Financial Year 2025 [ǒ] [ǒ] 
(1) To be updated on finalisation of the Price Band. 

3. Industry Peer Group Price / Earnings (P/E) ratio 

There are no listed companies in India or globally (outside India) that engage in a business similar to that of our Company 

along with similar scale of operation Accordingly, it is not possible to provide an industry comparison in relation to our 

Company. 

4. Average Return on Net Worth (ñRoNWò) 

Financial Year/Period RoNW (%) Weight 

March 31, 2025 (1.30) 3 

March 31, 2024 (199.81) 2 

March 31, 2023 (115.99) 1 

Weighted Average (86.59) 
 

Nine month period ended December 31, 2025^ 59.45  
*  As certified by Rathi Rathi and Co. Independent Chartered Accountants (FRN No. 135143W), by way of their certificate dated June 29, 2026. 
^Not Annualized. 

Notes: 

(1) Weighted average = Aggregate of financial year-wise weighted Net Worth divided by the aggregate of weights i.e. (Net Worth x Weight) for each 
financial year) / (Total of weights) 

(2) Return on Net Worth (%) = net profit after tax (loss after tax), as restated / Net worth as restated as at period/year end. 

(3) Net worth means the aggregate value of the paid up share capital of the Company and all reserves created out of profits and securities premium 
account and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated losses, miscellaneous 

expenditure not written off, as per the restated balance sheet, but does not include reserves created out of revaluation of assets, capital reserve, 

foreign currency translation reserve, write-back of depreciation and amalgamation in accordance with Regulation 2 (1)(hh) of SEBI ICDR 
Regulations as at period /year end, as per Restated Financial Statement of Assets and Liabilities of the Company. We have calculated Net worth as 

sum of equity share capital plus other equity as at the last day of the specified period/ year. 

 

5. Net Asset Value (ñNAVò) per Equity Share (face value of 5 each) 

Financial Year/ period NAV per Equity Share () 

As on December 31, 2025 19.50 

As on March 31, 2025 9.15 

After the completion of the Offer* 

- At the Floor Price [ǒ]^ 

- At the Cap Price [ǒ]^ 

- At the Offer Price [ǒ]^ 
*  As certified by Rathi Rathi and Co. Independent Chartered Accountants (FRN No. 135143W), by way of their certificate dated June 29, 2026 

^ To be completed prior to filing of the Prospectus with the RoC 

Notes:  
(1) Offer Price per Equity Share will be determined on conclusion of the Book Building Process. 

(2) Net Asset Value per Equity Share: Calculated by dividing outstanding equity share capital and other equity of the company by total number of 

outstanding equity shares as at the last day of the specified period/ year. The face value of each Equity Share is considered as  5 per equity share 
for the calculation, adjusted pursuant to the stock split made on May 12, 2026, and the bonus issue made thereafter. There has been a right issue 

of 4,864 equity shares on February 27, 2026, and a right issue of 181,397 equity shares on March 10, 2026. Further, pursuant to the sub-division 

(stock split) of equity shares approved on May 12, 2026, the face value of each equity share was reduced from 10 per equity share to 5 per equity 
share, resulting in an increase in the number of equity shares from 1,790,648 equity shares of face value 10 each to 35,81,296 equity shares of 

face value 5 each. The Company has also issued a bonus in the ratio of 4.60 Equity Shares for every 1 Equity Share held) as approved by the 

Board of Directors in the meeting on June 15, 2026. 
 

6. Comparison of Accounting Ratios with listed industry peers 

There are no listed companies in India or globally (outside India) that engage in a business similar to that of our company 

along with similar scale of operation Accordingly, it is not possible to provide an industry comparison in relation to our 

Company. 

7. Key Performance Indicators  

The table below sets forth the details of our KPIs which our Company considers have a bearing for arriving at the basis for 

Offer Price. All the KPIs disclosed below have been approved by a resolution of our Audit Committee dated June 29, 2026. 

Further, the KPIs herein have been certified by S H B A & CO LLP, (formerly known as Bathiya & Associates LLP), 

Chartered Accountants, bearing firm registration number 101046W / W100063 pursuant to the certificate dated June 29, 

2026. 
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S. No. Key performance indicators Unit  Nine month period 

ended December 

31, 2025* 

Fiscal 

2025 

Fiscal 

2024 

Fiscal 

2023 

Financial KPIs 

1.  Revenue from Operations(1) in  million 2,367.37 1,634.68 1,917.35 1,994.95 

2.  Revenue from raw milk procurement 

and supply(2) 

in  million 1,466.74 947.41 1,386.07 1,623.74 

3.  Revenue from cattle nutrition (3) in  million 274.53 212.03  232.08 253.07 

4.  Revenue from Fresh Fruits and Staples 

(FarmLink)(4) 

in  million 626.10 475.24 299.20  118.14 

5.  Growth of Revenue from Operations(5) in % 44.82% (14.74)% (3.89)% - 

6.  Gross Profit(6) in  million 144.23 101.24 (79.66) 112.71 

7.  Gross Profit Margin(7) in % 6.09% 6.19% (4.15)% 5.65% 

8.  EBITDA(8) in  million (35.04) (104.30) (267.11) (146.75) 

9.  EBITDA Margin(9) in % (1.48)% (6.38)% (13.93)% (7.36)% 

10.  Net Profit (Loss) for the Year/ period 

(ñPATò)(10) 

in  million 35.28 0.99 (287.69) (165.19) 

11.  PAT Margin(11) in % 1.49% 0.06% (15.00)% (8.28)% 

12.  Contribution Margin Return on 

Working Capital (12) 

in % 345% 256% (354)% 152% 

13.  Net Working Capital Days(13) days 5 9 4 14 

14.  Net Asset Turnover Ratio (14) times 4.60 4.99 5.62 3.87 

15.  Fixed Asset Turnover Ratio(15) times 27.81 18.47 19.30 14.54 

16.  Total Borrowings(16) in  million 30.49 115.91 93.52 52.81 

17.  Debt to Equity Ratio(17) times 0.09 0.75 2.27 0.21 

18.  Bad debt and provisions to revenue 

ratio(18) 

in % 0.04% 0.01% 0.58% 0.13% 

Operational KPIs 

19.  Number of bulk milk collection 

centres(19) 

Number 122 101 112 117 

20.  Total farmer transactions(20) Number in 

million 

3.93 3.57 2.31 2.98 

21.  Registered farmers(21) Number 17,451 14,549 12,144 10,380 

22.  Active farmers(22) Number 9,275 7,481 9,761 10,294 

23.  Total milk procured(23) Litres in 

million 

36.29 24.95 38.20 40.37 

24.  Average milk procured per day(24) in KL per day 132.96 68.36 104.67 110.15 

25.  Realisation per litre of milk(25) in  40.42 37.97 36.28 40.22 

26.  Fruits sales tonnage(26) In tonnes 7,789 8,034 6,154 570 

27.  Cattle nutrition sales tonnage (27) In tonnes 10,953 8,580 9,346 10,823 

28.  Staples sales tonnage(28) In tonnes 482.32 - - - 

29.  Number of dealers/ distributors (for 

Cattle nutrition) (29) 

Number 90 90 81 130 

*Not annualised 
As certified by S H B A & CO LLP, (formerly known as Bathiya & Associates LLP), Chartered Accountants, bearing firm registration number 101046W 

/ W100063, by way of their certificate dated June 29, 2026. 

 

Footnot

e No. 

KPI Definition 

1.  Revenue from Operations Revenue from Operations as per the Restated Financial Information 

2.  Revenue from raw milk procurement and 

supply 

Revenue from raw milk procurement & Supply as per the Restated Financial Information 

3.  Revenue from cattle nutrition Revenue from cattle nutrition as per the Restated Financial Information 

4.  Revenue from fresh fruits and staples Revenue from fresh fruits and staples as per the Restated Financial Information 

5.  Growth of Revenue from Operations Growth of Revenue from Operations represents the year-on-year growth in Revenue from 

Operations (For 9 months ending Dec 2025, revenue growth is compared with fiscal year 2025) 

6.  Gross Profit Revenue from Operations ï (Cost of materials consumed+ purchase of stock-in-trade+ changes 
in inventory)  

7.  Gross Profit Margin Gross Profit as a percentage of total revenue from operations 

8.  EBITDA Profit before tax+Interest Cost + Depreciation & amortization - Other Income 

9.  EBITDA Margin EBITDA/Revenue from Operation 

10.  Profit for the Year PAT as per the Restated Financial Information 

11.  PAT Margin PAT/Revenue from Operation 

12.  Contribution Margin Return on Working 

Capital  

Contribution margin return on working capital is calculated as (Revenue from operations - total 

variable cost) /average working capital (Working capital is defined as current assets less current 

liabilities where current assets exclude cash and bank, Deferred IPO expenses, Loan to Related 
Parties; current liabilities exclude short term borrowings purchase consideration on account of 

Business Transfer Agreement, Interest accrued but not due on Long Term Borrowings, lease 

liabilities and provisions). 

13.  Net Working Capital Days Holding period level (in days) of working capital is calculated by dividing average working 

capital by revenue from operations multiplied by number of days in the period/year (182 or 273 

or 365). Working capital is defined as current assets, less current liabilities where current assets 
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Footnot

e No. 

KPI Definition 

exclude cash and bank; current liabilities exclude short term borrowings, purchase consideration 
on account of Business Transfer Agreement, Interest accrued but not due on Long Term 

Borrowings, lease liabilities and provisions. 

14.  Net Asset Turnover Ratio Revenue From Operations / Average Total Asset where Average total assets = (opening + 
closing)/2 

15.  Fixed assets turnover ratio Revenue from Operations / average (Property, plant and equipment + right of use asset)  

16.  Total Borrowings (Non-current borrowings + Current Borrowings) 

17.  Debt to Equity Ratio Total Debt/Shareholders Equity 

18.  Bad debt and provisions to revenue ratio (Bad Debt + Provision for Bad Debt)/ Revenue from Operation 

19.  Number of bulk milk collection centres Number of bulk milk collection centres (ñBCCò) refers to the unique count of BCCs operational 

during the period. A BCC is counted even if milk was poured only once during the period. 

20.  Total farmer transactions Total Farmer Transactions refer to the total number of transactions related to milk procurement, 

fresh fruits, staples and cattle nutrition sales conducted through the InnoDairy App during the 
period, expressed in millions. 

21.  Registered farmers Registered Farmers refers to the cumulative count of farmers onboarded and activated on the 

platform as of the end of the respective period. 

22.  Active farmers Active Farmers refer to the unique count of farmers who supplied milk during the respective 
period. 

23.  Total milk procured Total Milk Procured refers to the total volume of milk procured during the period. 

24.  Average milk procured per day Average fresh milk procured per day is calculated as total milk procured during the period 

divided by the number of days in the respective period (273 days for nine months and 365 days 
for a full year). 

25.  Realisation per litre of milk Realisation per litre of milk is calculated as revenue from milk procurement and supply 

operations divided by total milk procured during the period. 

26.  Fruits sales tonnage Fruits sales tonnage refers to the total quantity of fruits sold during the period, measured in 
metric tonnes. 

27.  Cattle nutrition sales tonnage Cattle nutrition sales tonnage refers to the total quantity of cattle nutrition products sold during 

the period, measured in metric tonnes. 

28.  Staples sales tonnage Staples Sales refers to the total quantity of staple products sold during the period, measured in 
metric tonnes. 

29.  Number of dealers/distributors (for 

cattle nutrition) 

Number of Dealers/Distributors (Cattle nutrition) refers to the unique count of 

distributors/dealers from whom at least one sale of Cattle feed was recorded during the period. 

 

Explanation for the key performance indicators: 

Sr. No. KPI  Explanation 

1.  Revenue from Operations We selected this KPI because it reflects the main income generated by our companyôs 

core activities. Itôs crucial for understanding how well our business is performing 

financially, without including other sources of income that might skew the picture. 

2.  Revenue from Raw milk 

procurement & Supply 

We selected this KPI because it reflects the main income generated by our companyôs 

core segment ï Raw Milk Procurement & Supply. Itôs crucial for understanding how 

well our Raw Milk Procurement & Supply business is performing financially. 

3.  Revenue from cattle nutrition We selected this KPI because it reflects the main income generated by our companyôs 

core segment ï cattle nutrition. Itôs crucial for understanding how well our cattle 

nutrition business is performing financially. 

4.  Revenue from Fresh Fruits and 

Staples 

We selected this KPI because it reflects the main income generated by our companyôs 

core segment ï Fresh Fruits & Staples. Itôs crucial for understanding how well our 

Fresh Fruits & Staples business is performing financially. 

5.  Growth of Revenue from 

Operations 

We believe that tracking year-on-year revenue growth from operations helps analyze 

the relative business and financial performance of our Company and assists in 

understanding the market opportunities and our ability to focus, scale and deliver 

6.  Gross Profit Gross Profit is a valuable KPI because it provides a clear view of our operational 

performance taking into account only the Cost of Goods sold. 

7.  Gross Profit Margin This KPI is selected because it shows us the percentage of our revenue that translates 

into Gross Profit Margin, which helps us assess our profitability and margin profile. 

Itôs preferred over other margin calculations because it focuses solely on the 

performance, excluding operational and non-operating factors 

8.  EBITDA EBITDA is a valuable KPI because it provides a clear view of our operational 

performance by excluding non-operating expenses. This allows us to focus specifically 

on how well the business is running without the impact of external factors like taxes 

or interest payments. 

9.  EBITDA Margin This KPI is selected because it shows us the percentage of our revenue that translates 

into EBITDA, which helps us assess our profitability and margin profile. Itôs preferred 

over other margin calculations because it focuses solely on operational performance, 

excluding non-operating factors. 

10.  Profit for the Year (PAT) Profit is essential for understanding our overall profitability representing the income 

remaining after all expenses, including taxes, have been deducted. Itôs a 

straightforward measure of financial health and the Companyôs ability to generate 

income. 

11.  PAT Margin This KPI is selected because it shows us the percentage of our revenue that translates 

into PAT, which helps us assess our profitability and margin profile. Itôs preferred over 
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Sr. No. KPI  Explanation 

other margin calculations because it focuses solely on the overall performance of the 

company including all factors. 

12.  Contribution Margin Return on 

Working Capital 

Contribution Margin Return on Working Capital helps us understand how efficiently 

we are utilizing the Working Capital. It provides insight into the Contribution Margin 

returns generated from the total working capital deployed in the business. 

13.  Net Working Capital Days This metric is crucial for understanding how quickly we are able to convert our 

working capital into revenue. It helps us manage cash flow effectively and identify any 

inefficiencies in our working capital management. This is a key metric widely used 

and closely monitored in the agriculture sector 

14.  Net Asset Turnover Ratio This metric is crucial for understanding how efficiently we are able to use our Total 

Assets to generate into revenue. 

15.  Fixed assets turnover ratio This metric is crucial for understanding how efficiently we are able to use our Fixed 

Assets to generate into revenue. 

16.  Total Borrowings Total Debt is selected as it provides us with a clear picture of our liquidity position by 

considering our borrowings. Itôs an essential metric for assessing our financial 

leverage and ability to meet short-term & long-term obligations. 

17.  Debt to Equity Ratio This is a performance indicator as lenders and investors use this ratio to assess a 

companyôs creditworthiness and financial stability. 

18.  Bad debt and provisions to 

revenue ratio 

This metric is crucial for understanding how efficiently we are able to collect the 

pending receivables from our customers. It serves as a vital health metric, directly 

impacting cash flow, profitability, and our companyôs ability to safely offer trade 

credit to clients 

19.  Number of bulk milk collection 

centres 

This metric is crucial for tracking the number of collection centres which determine 

the companyôs total capacity to source raw chilled milk and these centres also serve as 

a distribution centre for Staples and cattle nutrition. 

20.  Total farmer transactions This KPI is selected because it is a revenue driver and is useful for us to understand 

the total transactions done by our farmer base. This includes the transaction does across 

all of our verticals and enables us to monitor farmer cross-selling between different 

verticals 

21.  Registered Farmers This metric is crucial for tracking the total farmer base registered with us and how can 

we leverage our total connected farmer base to sell our existing/new offerings 

22.  Active Farmers This metric is crucial to track the active farmers who are transacting within our 

platform 

23.  Total Milk Procured This KPI is selected because it is useful to track our total capacity of raw chilled milk 

procurement 

24.  Average Milk Procured Per Day This KPI is selected because it is useful to track our daily capacity of Raw Chilled 

Milk procurement 

25.  Realisation per litre of Milk This KPI is selected because it is useful to track the sale price per L of the Raw Chilled 

Milk procured 

26.  Fruits Sales Tonnage This KPI is selected because it is useful to track the sales (in Tonnes) of our Fruits to 

help understand how well this segment is performing operationally 

27.  Cattle nutrition sales tonnage This KPI is selected because it is useful to track the sales (in Tonnes) of our cattle 

nutrition to help understand how well this segment is performing operationally 

28.  Staples Sales Tonnage This KPI is selected because it is useful to track the sales (in Tonnes) of our Staples to 

help understand how well this segment is performing operationally 

29.  Number of dealers/distributors 

(for cattle nutrition) 

This KPI is selected because it is useful to track the number of our dealers who can 

distribute our cattle feed further to the end customers 

 

The KPIs set forth above have been used historically by our Company to understand, analyze and track or monitor our 

operational and/or financial performance, which in result, help us in analyzing the growth of business in comparison to our 

peers. Our Company considers that the KPIs set forth above are the ones that may have a bearing for arriving at the basis 

for the Offer Price. All the KPIs disclosed above have been approved and confirmed by a resolution of our Audit Committee 

dated June 29, 2026 and the Audit Committee has confirmed that the KPIs pertaining to our Company that have been 

disclosed to earlier investors at any point of time during the three years period prior to the date of filing of this Draft Red 

Herring Prospectus have been disclosed in this section.  

Further, the members of our Audit Committee have confirmed that there are no KPIs pertaining to our Company that have 

been disclosed to any Promoter or member of Promoter Group or Directors in their capacity as Shareholders at any point 

of time during the three years prior to the date of filing of this Draft Red Herring Prospectus. The KPIs disclosed herein 

have been subject to verification and certification by S H B A & CO LLP, (formerly known as Bathiya & Associates LLP), 

Chartered Accountants by their certificate dated June 29, 2026 and such certificate has been included as part of the 

ñMaterial Contracts and Documents for Inspectionò on page 395. Further, Jaykumar Shankar, our Chief Financial Officer 

has certified pursuant to certificate dated June 29, 2026, the KPIs disclosed above, comprising the GAAP financial 

measures, Non-GAAP financial measures and operational measures. For details of our other operating metrics disclosed 

elsewhere in this Draft Red Herring Prospectus, see ñOur Businessò and ñManagementôs Discussion and Analysis of 

Financial Condition and Results of Operationsò on pages 170 and 297, respectively. 
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Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basis, at least 

once in a year (or any lesser period as determined by our Board), until the later of (a) one year after the date of listing of 

the Equity Shares on the Stock Exchanges; or (b) complete utilisation of the proceeds of the Fresh Issue as disclosed in 

ñObjects of the Offer ñon page 85, or for such other duration as may be required under the SEBI ICDR Regulations. 

 

Description on the historic use of KPIs by our Company to analyze, track or monitor the operational and/or 

financial performance of our Company: 

 

In evaluating our business, we consider and use certain KPIs, as presented below, as a supplemental measure to review and 

assess our financial and operating performance. The presentation of these KPIs are not intended to be considered in isolation 

or as a substitute for the Restated Financial Information. We use these KPIs to evaluate our financial and operating 

performance. Some of these KPIs are not defined under Ind AS and are not presented in accordance with Ind AS. These 

KPIs have limitations as analytical tools. Further, these KPIs may differ from the similar information used by other 

companies and hence their comparability may be limited. Therefore, these KPIs should not be considered in isolation or 

construed as an alternative to Ind AS measures of performance or as an indicator of our operating performance, liquidity, 

profitability or results of operation. Although these KPIs are not a measure of performance calculated in accordance with 

applicable accounting standards, our Companyôs management believes that it provides an additional tool for investors to 

use in evaluating our ongoing operating results and trends and in comparing our financial results with other companies in 

our industry because it provides consistency and comparability with past financial performance, when taken collectively 

with financial measures prepared in accordance with Ind AS. Investors are encouraged to review the Ind AS financial 

measures and to not rely on any single KPI to evaluate our business.  

 

8. Comparison of KPIs over time shall be explained based on additions or dispositions to our business 

 

During Fiscals 2022, 2023 and 2024, our Company operated an additional vertical within its raw chilled milk business 

segment, comprising value-added dairy products such as skimmed milk powder, white butter and other dairy products. 

This segment operated on a limited scale during Fiscal 2023 and 2024 and was subsequently discontinued during Fiscal 

2024. In view of its relatively insignificant contribution to our overall business operations and revenues, no separate KPIs 

were tracked by the Company or disclosed for this vertical to any shareholder. Accordingly, the KPIs disclosed in this 

Draft Red Herring Prospectus do not reflect the performance of this discontinued vertical, and the comparison of KPIs over 

the periods presented remains consistent with our continuing operations. 

 

9. Comparison of our key performance indicators with listed industry peers 

 

There are no listed companies in India or globally (outside India) that engage in a business similar to that of our company 

along with similar scale of operation Accordingly, it is not possible to provide an industry comparison in relation to our 

Company. 

 

10. Weighted average cost of acquisition 

 

A. The price per share of our Company based on the primary/ new issue of shares (equity/ convertible securities) 

 

Except as disclosed below, our Company has not issued any Equity Shares or convertible securities issued (excluding 

Equity Shares issued under any employee stock option plan/scheme and issuance of bonus shares), during the 18 

months preceding the date of this Draft Red Herring Prospectus, where such issuance is equal to or more than 5% of 

the fully diluted paid-up share capital of our Company (calculated based on the pre-Offer capital before such 

transaction(s) and excluding employee stock options granted but not vested), in a single transaction or multiple 

transactions combined together over a span of rolling 30 days (ñPrimary Issueò): 

 
Name Date of 

Acquisition 

No. of Equity 

Shares acquired 

Face 

Value ( ) 

Cost of 

acquisition per 

Equity Share 

( ) 

Total cost of 

acquisition of the 

Equity Shares ( ) 

% of pre-offer 

share capital 

(Prior to 

allotment) 

Milklane Holding Pte. Ltd. March 10, 2026 181,397 10 118.36 236,178,894 11.27% 

 

B. The price per share of our Company based on secondary sale/ acquisitions of shares (equity/ convertible 

securities) 

 

No Equity Shares or convertible securities have been transacted (excluding by way of gifts) by the Selling 

Shareholders, or Shareholder(s) having the right to nominate director(s) on our Board, during the 18 months preceding 

the date of this Draft Red Herring Prospectus, where either acquisition or sale is equal to or more than 5% of the fully 

diluted paid-up share capital of our Company (calculated based on the pre-Offer capital before such transactions and 

excluding employee stock options granted but not vested), in a single transaction or multiple transactions combined 

together over a span of rolling 30 days (ñSecondary Transactionò). 



 

 

107 

 

C. Weighted average cost of acquisition, floor price and cap price 

 

Type of Transaction WACA ( )(2) Floor Price ( [ǒ] is 

óXô times the 

WACA) (1) 

Cap Price ( [ǒ] 

is óXô times the 

WACA) (1) 

Weighted average cost of acquisition for last 18 months for 

primary/new issue of shares (equity/convertible securities) 

(excluding Equity Shares issued under any employee stock option 

plan/scheme and issuance of bonus shares), during the 18 months 

preceding the date of this DRHP, where such issuance is equal to or 

more than five per cent of the fully diluted paid-up share capital of 

our Company (calculated based on the pre-issue capital before such 

transaction(s) and excluding employee stock options granted but 

not vested), in a single transaction or multiple transactions 

combined together over a span of rolling 30 days 

118.36 [ǒ] times [ǒ] times 

Weighted average cost of acquisition for last 18 months for 

secondary sale/acquisition of shares equity/convertible securities), 

where the Selling Shareholders or Shareholder(s) having the right 

to nominate director(s) in our Board are a party to the transaction 

(excluding gifts), during the 18 months preceding the date of this 

DRHP, where either acquisition or sale is equal to or more than 5% 

of the fully diluted paid-up share capital of our Company 

(calculated based on the pre-issue capital before such transaction(s) 

and excluding employee stock options granted but not vested), in a 

single transaction or multiple transactions combined together over 

a span of rolling 30 days 

- Not applicable Not applicable 

(1) Details have been left intentionally blank as the Floor Price and Cap Price are not available as on date of this Draft Red Herring Prospectus. 

To be updated on finalisation of the Price Band.  

(2) As certified by Rathi Rathi and Co. Independent Chartered Accountants (FRN No. 135143W), by way of their certificate dated June 29, 2026. 
 

D. Justification for Basis of Offer Price 

 

1. The following provides a detailed explanation for the Offer Price/Cap Price being [ǒ] times of weighted average 
cost of acquisition of Equity Shares that were issued by our Company or acquired or sold by the Promoters, 

Promoter Group, the Selling Shareholders or Shareholder(s) having the right to nominate director(s) by way of 

primary and secondary transactions as disclosed above, in the last 18 months preceding the date of this Draft Red 

Herring Prospectus compared to our Companyôs KPIs and financial ratios for the nine month period ended 

December 31, 2025 and financial years ended March 31, 2025, March 31,2024 and March 31,2023. 

 

[ǒ](1) 

 
(1)Note: This will be included on finalisation of Price Band 

 

2. The following provides an explanation to the Cap Price being [ǒ] times of weighted average cost of acquisition 
of Equity Shares that were issued by our Company or acquired by the Promoters, the Selling Shareholders or 

Shareholders with rights to nominate directors by way of primary and secondary transactions as disclosed above, 

in the last 18 months preceding the date of this Draft Red Herring Prospectus in view of external factors, if any: 

 

[ǒ](1) 

 
(1)Note: This will be included on finalisation of Price Band 

 

The Offer Price of [ǒ] is [ǒ] times of the face value of the Equity Shares and is justified in view of the above qualitative and 

quantitative parameters. The trading price of Equity Shares could decline due to factors mentioned in ñRisk Factorsò on page 

17 and you may lose all or part of your investments. 
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STATEMENT OF SPECIAL TAX BENEFITS  

To,  

 

The Board of Directors, 

Innoterra Limited  (formerly known as ñMilkLane Dairy Services Private Limitedò) 

Office No. 805, 8th Floor 

Platinum Techno Park, Sector 30A 

Vashi, Navi Mumbai, Sanpada 

Thane ï 400 703, Maharashtra, India 

 

Re:  Proposed initial public offering of equity shares of face value of  5 each (the ñEquity Sharesò) of Innoterra 

Limited  (the ñCompanyò and such offering, the ñFresh Issueò) and an offer for sale of Equity Shares by certain 

existing shareholders of the Company (the ñOffer for Saleò, and together with the Fresh Issue, the ñOfferò) 

 

We, S H B A & CO LLP (formerly known as Bathiya & Associates LLP), Chartered Accountants, the statutory auditors of the 

Company, hereby confirm that the enclosed Annexure A, prepared by the Company and initialled by us for identification 

purpose (ñStatementò) for the Offer, provides the possible special tax benefits available to the Company and to its shareholders 

under direct tax and indirect tax laws presently in force in India, including the Income-tax Act, 2025, the Central Goods and 

Services Tax Act, 2017 / the Integrated Goods and Services Tax Act, 2017, the Union Territory Goods and Services Tax Act, 

2017, respective State Goods and Services Tax Act, 2017 (collectively, ñGST Actò), Customs Act, 1962 and the Customs Tariff 

Act, 1975 (read with the rules, circulars and notifications issued in connection thereto) as amended by the Finance Act, 2026, 

and as applicable to the financial year 2026-27, available to the Company and its shareholders. Several of these benefits are 

dependent on the Company or its shareholders fulfilling the conditions prescribed under the relevant statutory provisions. 

Hence, the ability of the Company and/or its shareholders identified as per the Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirement) Regulations, 2015, to derive these special tax benefits is dependent upon fulfilling 

such conditions, which based on business imperatives the Company faces in the future, the Company may or may not choose 

to fulfil.  

 

This statement of possible special tax benefits is required as per Schedule VI of the SEBI ICDR Regulations. While the term 

óspecial tax benefitsô has not been defined under the SEBI ICDR Regulations, for the purpose of this Statement, it is assumed 

that with respect to special tax benefits available to the Company and its shareholders, the same would include those benefits 

as enumerated in the Annexure A. Any benefits under the taxation laws other than those specified in Annexure A are considered 

to be general tax benefits and therefore not covered within the ambit of this Statement. Further, any benefits available under 

any other laws within or outside India, except for those mentioned in the Annexure A have not been examined and covered by 

this statement. 

 

The benefits discussed in the Statement are not exhaustive. The Statement is only intended to provide general information to 

the investors and is neither designed nor intended to be a substitute for professional tax advice. In view of the individual nature 

of the tax consequences and changing tax laws, each investor is advised to consult his or her own tax consultant with respect to 

the specific tax implications arising out of their participation in the Offer. 

 

In respect of non-residents, the tax rates and the consequent taxation shall be further subject to any benefits available under the 

applicable Double Taxation Avoidance Agreement, if any, between India and the country in which the non-resident has fiscal 

domicile. 

 

We do not express any opinion or provide any assurance as to whether: 

 

1. the Company or its shareholders will continue to obtain these benefits in the future; or 

2. the conditions prescribed for availing of the benefits, where applicable have been/would be met with; or 

3. the revenue authorities/courts will concur with the views expressed herein. 

 

The contents of the Statement are based on information, explanations and representations obtained from the Company and on 

the basis of our understanding of the business activities and operations of the Company. We confirm that the information in this 

certificate is true, fair, correct, accurate and there is no untrue statement or omission which would render the contents of this 

certificate misleading in its form or context. 

 

We have conducted our review in accordance with the óGuidance Note on Reports or Certificates for Special Purposesô issued 

by the Institute of Chartered Accountants of India (ñICAIò) which requires that we comply with ethical requirements of the 

Code of Ethics issued by the ICAI. We hereby confirm that while providing this statement we have complied with the Code of 

Ethics issued by the ICAI. 

 

We hereby consent to be named an ñexpertò under the Companies Act, 2013, as amended, and our name may be disclosed as 

an expert to any applicable legal or regulatory authority insofar as may be required, in relation to the statements contained 
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therein. We further confirm that we are not and have not been engaged or interested in the formation or promotion or 

management of the Company. 

 

We have carried out our work on the basis of Restated Financial Information and other documents and information made 

available to us by the Company, which has formed substantial basis for this Statement. 

 

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality Control for 

Firms that Perform Audits and Reviews of Historical Financial Information, and Other Assurance and Related Services 

Engagements. 

 

We hereby consent to our name and the aforementioned details being included in the Offer Documents and/or consent to the 

submission of this certificate as may be necessary, to any regulatory/ statutory authority, stock exchanges, any other authority 

as may be required and/or for the records to be maintained by the BRLM in connection with the Offer and in accordance with 

applicable law. 

 

This certificate may be relied on by the BRLM, its affiliates and legal counsels in relation to the Offer and to assist the BRLM 

in conducting and documenting their investigation of the affairs of the Company in connection with the Offer. We hereby 

consent to this certificate being disclosed by the BRLM, if required (i) by reason of any law, regulation, order or request of a 

court or by any governmental or competent regulatory authority, or (ii) in seeking to establish a defence in connection with, or 

to avoid, any actual, potential or threatened legal, arbitral or regulatory proceeding or investigation. We also hereby consent to 

the submission of this certificate as may be necessary, to SEBI and/or Stock Exchanges, the RoC and/or any other regulatory 

authority. Further, we consent to this letter being uploaded, as may be necessary, as part of the back-up documents to be retained 

in relation to the Offer on the online document repository platform established by each of the Stock Exchanges, in accordance 

with SEBI Circular No. SEBI/HO/CFD/CFD-TPD-1/P/CIR/2024/170 dated December 5, 2024, as amended. 

 

We undertake to immediately communicate, in writing, any changes to the above information/ confirmations to the BRLM and 

the Company until the equity shares allotted in the Offer commence trading on the relevant stock exchanges. In the absence of 

any such communication from us, the Company, the BRLM and the legal advisors appointed with respect to Offer can assume 

that there is no change to the information/ confirmations forming part of this certificate and accordingly, such information 

should be considered to be true and correct. 

 

All capitalized terms used but not defined herein shall have the meaning assigned to them in the Offer Documents. 

 

Yours faithfully,  

For S H B A & CO LLP , (formerly known as Bathiya & Associates LLP) 

Chartered Accountants 

Firm Registration Number: 101046W / W100063 

 

 

 

 

Prasadkumar M G 

Partner 

Membership Number: 228742 

UDIN : 26228742AFKODB2397 

Place: Bengaluru 

Date: June 29, 2026 
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STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY AND THE 

SHAREHOLDERS OF THE COMPANY UNDER THE APPLICABLE DIRECT AND INDIRECT TAX LAWS IN 

INDIA  

 

The information provided below sets out the possible special tax benefits available to Innoterra Limited (ñCompanyò) and its 

equity Shareholders in a summary manner and is not a complete analysis or listing of all potential tax consequences of the 

subscription, ownership, and disposal of Equity Shares of the Company, under the current tax laws presently in force in India. 

While the term óspecial tax benefitsô has not been defined under the SEBI ICDR Regulations, for the purpose of this Statement, 

it is assumed that with respect to special tax benefits available to the Company, the same would include those benefits as 

enumerated in this Annexure. Any benefits under the taxation laws other than those specified in this Annexure are considered 

to be general tax benefits and therefore not covered within the ambit of this Statement. Several of these benefits are dependent 

on the shareholders fulfilling the conditions prescribed under the relevant Tax Laws. Hence, the ability of the shareholders to 

derive the tax benefits is dependent upon fulfilling such conditions, which, based on business / commercial imperatives a 

shareholder faces, may or may not choose to fulfil. We do not express any opinion or provide any assurance as to whether the 

Company and its shareholders will continue to obtain these benefits in future. The following overview is not exhaustive or 

comprehensive and is not intended to be a substitute for professional advice. In view of the individual nature of the tax 

consequences and the changing tax laws, each investors is advised to consult his own tax consultant with respect to the tax 

implications arising out of their participation in the Offer of particularly in view of the fact that certain recently enacted 

legislation may not have a direct legal precedent or may have a different interpretation on the benefits, which an investor can 

avail. We are neither suggesting nor are we advising the investor to invest money or not to invest money based on this statement. 

 

A. POSSIBLE SPECIAL TAX BENEFITS TO THE COMPANY UNDER THE INCOME -TAX ACT, 1961 / INCOME -

TAX ACT, 2025 (THE ñACTò) 

 

Except as stated herein, there are no possible special tax benefits available to the company under the applicable provisions of 

Income-tax Act, 1961, as amended, and the Income-tax Act, 2025, to the extent brought into force, read with the relevant rules, 

notifications and circulars issued thereunder. 

 

Under the applicable provisions of the Income-tax Act, 1961, as amended from time to time, and the Income-tax Act, 2025, to 

the extent notified and brought into force (collectively referred to as the ñIncome-tax Actò), companies in India may be eligible 

to avail certain special tax benefits, incentives and deductions, subject to fulfilment of prescribed conditions. Such benefits 

broadly include concessional tax rates, deductions, exemptions and incentives intended to promote manufacturing, industrial 

growth, infrastructural development, research, innovation and employment generation. 

 

1. Lower corporate tax rates on income of domestic companies under Section 200 of Income-tax Act, 2025 (Section 

115BAA of the Act 1961): - 

 

The Company has currently not opted to pay tax under Section 115BAA of the Act (Section 200 under Income-tax Act, 2025). 

 

The Income-tax Act, 2025 provides optional concessional tax regimes for eligible domestic companies, subject to prescribed 

conditions, including: 

 

Å Section 200 of Income-tax Act, 2025 (Section 115BAA under the Income-tax Act, 1961): Allows domestic companies to opt 

for a 22% tax rate (effective rate ~25.17% including surcharge and cess), subject to Company not availing any of the following 

specified tax exemptions/incentives under the Act:  

 

i. Deduction under the provisions of Section 144 of Income-tax Act, 2025 (section 10AA of Income-tax Act, 1961) - 

deduction for units in Special Economic Zone. 

ii.  Deduction under the provisions of Section 33(9) of Income-tax Act, 2025 (clause (iia) of sub-section (1) of Section 32 

of Income-tax Act, 1961) - Additional depreciation. 

iii.  Deduction under section 48, Schedule IX, section 49, schedule X of the Income-tax Act, 2025 (Section 33AB or Section 

33ABA of Income-tax Act, 1961) - Investment deposit account, site restoration fund. 

iv. Deduction under Section 45 of the Income-tax Act, 2025 (sub-clause (ii) or sub-clause (iia) or sub-clause (iii) of sub-

section (1) or subsection (2AA) or sub-section (2AB) of Section 35 of Income-tax Act, 1961) - Expenditure on scientific 

research 

v. Deduction under section 46 of Income-tax Act, 2025 (Section 35AD of Income-tax Act, 1961) or Section 47 of Income-

tax Act, 2025 (35CCC of Income-tax Act, 1961) - Deduction for specified business, agricultural extension project 

vi. Deduction under Section 47 of Income-tax Act, 2025 (Section 35CCD of Income-tax Act, 1961) - Expenditure on skill 

development. 

vii.  Deduction under any provisions of Chapter VIII of Income-tax Act, 2025 (Chapter VI-A of Income-tax Act, 1961) 

other than the provisions of section 146 of Income-tax Act, 2025 (Section 80JJAA of Income-tax Act, 1961) or Section 

148 of Income-tax Act, 2025 (Section 80M of Income-tax Act, 1961). 

viii.  No set-off of any loss carried forward or depreciation from any earlier tax year, if such loss or depreciation is 

attributable to any of the deductions referred from clause i) to vii) above. 
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ix. No set off of any loss or allowance for unabsorbed depreciation deemed so under section 116 of Income-tax Act, 2025 

(Section 72A of Income-tax Act, 1961), if such loss or depreciation is attributable to any of the deductions referred 

from clause i) to vii) above Further, it was clarified by CBDT vide Circular No. 29/ 2019 dated October 2, 2019 under 

Income-tax Act, 1961, that if the Company opts for concessional Income-tax rate under section 200 and 205 of Income-

tax Act, 2025 (Section 115BAA of Income-tax Act, 1961 ), the provisions of section 206 of Income-tax Act, 2025 

(Section 115JB of Income-tax Act, 1961 ) regarding Minimum Alternate Tax (MAT) are not applicable. Further, such 

Company will not be entitled to claim tax credit relating to MAT. 

 

2. Special Deductions for Business Growth: - 

 

Employment Generation under Section 146 of Income-tax Act, 2025 (80JJAA under Income-tax Act, 1961): - Companies can 

claim a deduction of 30% of additional employee costs for three assessment years if they hire new regular employees, subject 

to prescribed conditions. 

 

3. Dividend Income Benefits: - 

 

Inter-Corporate Dividend Relief under Section of 148 under Income-tax Act, 2025 (Section 80M of Income-tax Act, 1961): 

Domestic companies can claim a deduction for dividends received from other companies if they further distribute these 

dividends to their own shareholders by the prescribed deadline, subject to prescribed conditions. 

 

B. SPECIAL TAX BENEFITS TO THE SHAREHOLDERS UNDER THE INCOME -TAX ACT, 1961/INCOME -TAX 

ACT, 2025 (THE ñACTò) 

 

There are no special tax benefits available to the shareholders of the Company for investing in the shares of the Company 

C. SPECIAL TAX BENEFITS TO THE COMPANY UNDER INDIRECT TAXES  

 

The Company provides production, collection, purchase, processing, distribution, storage and sale of Milk, Milk based products, 

supply of cattle feed, and agricultural produce which are exempted under Section 11 of Central Goods & Services Tax Act, 

2017 (CGST) read with relevant notifications. Except as stated herein, there are no possible special tax benefits available to the 

Company under the applicable provisions of the Customs Tariff Act, 1975, the Integrated Goods and Services Tax Act, 2017, 

the Union Territory Goods and Services Tax Act, 2017, respective State Goods and Services Tax Act, 2017 and Goods and 

Services Tax (Compensation to States) Act, 2017 read with the relevant Central Goods and Services Tax Rules, 2017, Integrated 

Goods and Services Tax Rules, 2017, Union Territory Goods and Services Tax Rules, State Goods and Services Tax Rules, 

2017 to the extent brought into force, read with the relevant rules, notifications and circulars issued thereunder. 

 

D. SPECIAL TAX BENEFITS TO THE SHARE HOLDERS UNDER INDIRECT TAXES  

 

There are no special tax benefits available to the shareholders of the Company for investing in the shares of the Company. 

Notes: 

 

i. The above statement of special tax benefits sets out the special tax benefits available to the Company and its 

shareholders under the tax laws mentioned above.  

 

ii.  The above Statement covers only above-mentioned special tax laws benefits and does not cover any general tax 

benefits under any other law. 

  

iii.  This Statement is intended only to provide general information to the investors and is neither designed nor intended to 

be a substitute for professional tax advice. In view of the individual nature of tax consequences, each investor is advised 

to consult his/her own tax advisor with respect to specific tax consequences of his/her investment in the shares of the 

Company. 

 

iv. No assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our views are 

based on the existing provisions of law and its interpretation, which are subject to changes from time to time. We do 

not assume responsibility to update the views consequent to such changes. 

 

v. This statement does not discuss any tax consequences under any law for the time being in force, as applicable of any 

country outside India. The shareholders / investors are advised to consult their own professional advisors regarding 

possible tax consequences that apply to them in any country other than India. 
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SECTION IV: ABOUT OUR COMPANY  

INDUSTRY OVERVIEW  

1. Macroeconomic overview 

1.1 Indiaôs GDP grew at ~7.60% in CY25 and is expected to sustain similar growth through CY30, significantly 

outpacing global growth of 3.40% in CY25 

Global real GDP in CY25 increased by 3.40%, despite challenges such as higher interest rates, tighter financial conditions, and 

geopolitical tensions. In comparison, India recorded the highest year-on-year real GDP growth of ~7.60% vs all other major 

economies in CY25 and is projected to sustain a CAGR of ~6.50% through CY30. Meanwhile, nominal GDP is anticipated to 

grow at a CAGR of 9.50% over the same period. This growth is supported by strong domestic consumption, a rising working-

age population, expanding middle-class incomes, and continued infrastructure investment, which together provide sustained 

economic momentum. 

  

1.2 Indiaôs GDP per capita stood at US$ 2.68K in CY25 and is expected to reach US$ 4.05K by CY30 at a CAGR 

of 6.73% 

Indiaôs GDP per capita is expected to rise from US$ 2.68K in CY25 to ~US$ 4.05K by CY30, growing at a CAGR of 6.73%. 

The increase is expected to be driven primarily by strong performance in the services sector, particularly IT, business services, 

and financial services, along with steady growth in manufacturing, higher agricultural output, and robust government spending. 

As GDP per capita / incomes rise, higher household spending on branded and quality food products will drive greater 

investments across the agri-ecosystem and agri-tech platforms, which in turn enhance value realisation for farmers and 

encourage adoption of efficient farming practices, leading to increased spending on agritech solutions, precision farming tools, 

and agricultural inputs. 
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Indiaôs per capita GDP is projected to cross ~US$ 4,000 within the next five years, a threshold historically associated with a 

structural shift in household consumption patterns. Cross-country evidence from economies plotted in the chart, including 

Mexico, China, and Brazil, demonstrates that even modest gains in per capita income from low bases correspond with a 

measurable uptick in FMCG spend. More strikingly, economies such as Japan, Italy, and France illustrate how FMCG 

expenditure accelerates sharply as GDP per capita moves even higher, tracing an S-curve trajectory as consumers transition 

from volume-driven to value-driven purchasing behaviour. While India currently sits at the lower-left of this curve, its trajectory 

places it at the inflection point where discretionary spending begins to outpace income growth. In the context of fresh fruits and 

vegetables, dairy, and value-added dairy products (VADPs), this shift manifests as a move away from loose, unbranded, and 

commodity-driven produce toward premium, value-added formats, spanning packaged and processed foods, organic offerings, 

convenience-oriented ready-to-eat and ready-to-cook categories, as well as differentiated dairy formats. Indiaôs scale amplifies 

this opportunity significantly across each of these categories, making premiumisation not merely a trend but a structural demand 

imperative over the medium term. 

 

1.3 Indiaôs GDP expanded from INR 200.75T in FY20 to INR 318.07T in FY25, while private consumption rose 

from INR 122.37T to INR179.71T 

Indiaôs GDP grew steadily from INR 200.75T in FY20 to INR 318.07T in FY25, driven by economic recovery, rising 

investments, and strengthening domestic demand. Over the same period, Private Final Consumption Expenditure (PFCE) rose 

from INR 122.37T to INR 179.71T, underscoring the central role of household consumption in sustaining this expansion. 

Notably, PFCE as a share of GDP has stayed relatively stable between 56-61% over the period, reflecting consumptionôs 

consistent contribution to economic output. The consistent growth of PFCE in tandem with GDP reflects improving consumer 

spending power and a demand-driven growth trajectory, a trend with significant long-term implications. As domestic 

consumption continues to deepen, India is well-positioned to emerge as one of the worldôs largest consumption-oriented 

economies within the next five years.  
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1.4 In FY24, foods & beverages accounted for 28.84% of the total PFCE due to strong demand for food items 

Indiaôs consumption basket in FY24 continues to be anchored in essential spending, with Food & Beverages (28.84%) 

accounting for the largest share of PFCE. This reinforces the structural reality that a significant portion of household income is 

still directed towards basic consumption needs, particularly nutrition. As spending on Food & Beverages continues to rise, it is 

also expected to drive increased demand for Value-Added Dairy Products (VADP), reflecting a gradual shift within the category 

towards higher-value, processed, and premium dairy consumption.  

 

Between FY12 and FY24, rural and urban consumption patterns evolved toward a more diversified expenditure mix, with food 

continuing to retain the largest share of MPCE at 47.04% in rural and 39.68% in urban households. This was accompanied by 

steady expansion in discretionary, mobility, healthcare, and education spending, reflecting improving income levels, 

strengthening purchasing power, and broader access to essential and value-added services across markets.  

Monthly per capita consumption expenditure (MPCE) increased significantly across both segments between FY12 and FY24. 

Rural MPCE rose from INR 1,429.96 to INR 4,122.00, while urban MPCE increased from INR 2,629.70 to INR 6,996.00, 

indicating higher absolute consumption levels in urban areas. Despite similar growth rates, the urbanïrural consumption gap 

remained substantial, reflecting stronger purchasing power and higher discretionary spending among urban households. 

 



 

 

115 

Food expenditure in India has demonstrated relative resilience during economic shocks, given its essential nature. During the 

COVID-impacted FY21, overall private consumption growth slowed sharply to 3.90%, with contraction across most 

discretionary categories such as transport, clothing and hospitality, while food and non-alcoholic beverages demand remained 

comparatively stable. This underscores that food, alongside essential healthcare tends to be among the least impacted segments 

during periods of severe disruption. 

 

Within food consumption, the relatively stable share of food in total expenditure, despite rising incomes, indicates a qualitative 

shift toward higher-value and premium categories rather than a decline in food spending intensity. Key trends include: 

¶ Increasing preference for processed, packaged, and convenience-oriented food products driven by urbanisation and 

time constraints 

¶ Shift toward protein-rich, nutrition-focused, and health-oriented food categories (e.g., dairy, fortified foods, functional 

beverages) 

¶ Rising consumption of premium and branded products, reflecting quality consciousness and food safety concerns 

¶ Growth in out-of-home consumption, ready-to-eat/ready-to-cook segments, and organised food retail 

¶ Rural markets exhibiting gradual premiumisation, supported by improving incomes, better distribution networks, and 

digital penetration 

Moreover, the share of expenditure on processed food, refreshments, and beverages in total food spending has increased from 

21.07% to 27.95% in urban areas and from 14.93% to 20.94% in rural areas between FY12 and FY24. This structural shift, 

from unbranded, loose, and unprocessed staples toward packaged and branded variants across categories such as dairy, fresh 

fruits, and vegetables, has a direct bearing on per-capita food expenditure. As consumers increasingly pay a brand and 

convenience premium on the same underlying food basket, the Monthly Per Capita Expenditure (MPCE) on food rises even 

without a meaningful increase in the volume of food consumed. In effect, premiumisation itself becomes a driver of food market 

expansion, independent of population growth or dietary diversification. 

As urban, and increasingly rural, consumers migrate from loose and unbranded food products to packaged, branded equivalents, 

the unit price paid for the same caloric or nutritional intake rises. This premiumisation-driven MPCE expansion structurally 

enlarges the addressable food market and disproportionately benefits organised, branded, and value-added food players. 

1.5 Indiaôs agriculture & allied GVA expands from INR 19.69T in FY20 to INR 50.86T in FY25, recording 10.40% 

y-o-y growth in FY25 

Indiaôs agriculture and allied activities sectorôs contribution to GDP has increased from INR 19.69T in FY20 to INR 50.86T in 

FY25, reflecting steady expansion over the period. The sector contribution increased from 14.83% to 18.60% of Indiaôs total 

GVA at constant prices during FY20-25. In CY25, agriculture employed 41.63% of Indiaôs total workforce, significantly higher 

than China (21.68%), the US (1.52%), and the UK (0.85%), as well as the global average of 25.78%, highlighting the relatively 

large share of Indiaôs workforce engaged in the agricultural sector. 
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Indiaôs labour force participation rate in agriculture moderated from 44.68% in CY20 to 41.63% in CY25, reflecting an ongoing 

structural transformation as workers transition from agriculture into industry and services. This shift carries a positive 

implication for agricultural productivity, a declining farm labour force incentivises mechanisation and technology adoption, 

driving higher output per worker. As this reallocation deepens, India is poised for a more productive and diversified growth 

trajectory. 

A declining agricultural workforce and growth of agriculture GVA represent the improved productivity by accelerating 

mechanisation and the adoption of modern farming techniques. With fewer workers, there is increased focus on efficiency, 

higher output per worker, and better utilisation of inputs. This also encourages investment in technology, irrigation, and supply 

chain infrastructure, supporting a shift towards more commercial and productivity-driven agricultural practices. 

 

Growth was supported by favourable monsoons, improving rural demand conditions, productivity gains, and continued policy 

support through initiatives such as Minimum Support Price (MSP) and PM-KISAN, along with diversification into horticulture, 

dairy, fisheries, and other allied activities. The sector continues to play a critical role in food security, rural income generation, 

and economic stability. 

Key government initiatives supporting the growth and modernisation of Indiaôs agriculture sector: 

¶ Pradhan Mantri Kisan Samman Nidhi (PM-KISAN): Provides direct income support to farmers through annual 

cash transfers, improving farm liquidity and enabling higher spending on seeds, fertilisers, and agricultural inputs. 

¶ Pradhan Mantri Krishi Sinchai Yojana (PMKSY): Focuses on expanding irrigation coverage and improving water-

use efficiency through initiatives such as ñHar Khet Ko Paniò and micro-irrigation support, helping increase crop 

productivity. 

¶ Pradhan Mantri Fasal Bima Yojana (PMFBY): Provides affordable crop insurance against risks such as adverse 

weather, pests, and diseases, reducing income volatility and protecting farmers from crop losses. 

¶ Agriculture Infrastructure Fund (AIF): Offers long-term financing for post-harvest infrastructure such as 

warehouses, cold storage, and logistics, strengthening agricultural supply chains and reducing wastage. 

¶ Formation and promotion of 10,000 Farmer Producer Organisations Scheme: Encourages farmers to organise 

into FPOs to improve collective bargaining power, access to markets, inputs, technology, and institutional credit. Since 

the launch, INR 2.54B in equity grants has been released to 4,761 FPOs and credit guarantee cover worth INR 4.53B 

has been issued to 1,900 FPOs. 

1.6 Demographic shifts, accelerating urbanisation, and the continued dominance of food expenditure in household 

budgets are reshaping food demand and agricultural value chains across India and global markets 

1.6.1 Indiaôs sustained population growth positions it as a key driver of incremental global food demand 

India has remained the fastest-growing large population among major economies, expanding from 1,402.62M in CY20 to 

1,463.87M by CY25, and is expected to continue growing through CY30P, while countries such as China, Japan, and Germany 



 

 

117 

are witnessing stagnation or decline. This sustained demographic momentum positions India as a key driver of incremental 

global food demand over the next decade. 

  

1.6.2 Indiaôs urban population is expected to reach 567.74M by CY30P, with urbanisation expected to surge from 

35.69% in CY25 to 37.23% in CY30P  

Indiaôs urbanisation has progressed gradually but consistently, with the urban population increasing from 478.69M in CY20 to 

522.44M by CY25 and projected to reach 567.74M by CY30P. Over the same period, the urbanisation rate rose from 34.13% 

in CY20 to 35.69% in CY25 and is expected to increase further to 37.23% by CY30P. This structural shift is expected to 

accelerate demand for higher agricultural productivity, mechanisation, and organised Agri value chains to support rising urban 

consumption needs. 

  

1.7 Rising per capita income, evolving lifestyle, changing consumer behaviour & a growing trend towards nutrition-

rich consumption are driving premiumisation in India 

Improving per capita income levels and lifestyle progression are enabling higher discretionary spending and accelerating trade-

up toward branded and value-added products. Reflecting this structural shift, Indiaôs packaged foods industry grew at a CAGR 

of 10.27%, increasing from INR 8.74T in FY20 to INR 14.25T in FY25, and is further expected to reach INR 23.62T by FY30, 

expanding at a projected CAGR of 10.64% over FY25-30. Recent consumption data indicates that processed food and beverages 

now account for 9.84% of rural and 11.09% of urban food expenditure, highlighting a gradual shift toward packaged, value-

added, and nutrition-oriented offerings. 
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Increasing emphasis on health, convenience, and functional nutrition continues to drive demand for premium and differentiated 

products across food and dairy categories. Additionally, the rising relevance of quick commerce has shortened delivery cycles 

and elevated consumer expectations around freshness, quality, and consistency, compelling brands to source superior raw 

materials and optimise supply chains. Concurrently, the proliferation of numerous D2C brands has intensified competition and 

reinforced a structural shift towards premiumisation, where high-grade, differentiated, and value-added inputs become critical 

to justify premium pricing and enhance perceived product quality over the medium term. 

1.8 Government investment in capital expenditure supports the scaling of rural infrastructure 

The Government of India continues to prioritise infrastructure development with a strong focus on rural connectivity and 

essential services. Sustained capital expenditure across sectors, combined with targeted rural spending, is expected to support 

growth in construction, logistics, and rural service markets. Importantly, Indiaôs growing domestic consumption base means 

that demand for agricultural produce remains largely driven by internal food consumption patterns, providing a degree of 

insulation from global demand shocks and external macro volatility. 

Capital expenditure allocation reflects sustained infrastructure focus 

¶ Government of India capital expenditure for FY27 has been set at ~INR 12.21T, reflecting continued prioritisation of 

infrastructure development across sectors. 

¶ Effective capital expenditure for FY27 is estimated at INR 17.14T under the Budget Estimates, reflecting the 

governmentôs continued emphasis on infrastructure development and execution of capital-intensive programmes. 

¶ Grants-in-Aid for creation of capital assets are budgeted at INR 4.92T for FY27, as per the Budget Estimates, 

supporting long-term asset formation across central and state governments. 

Directed rural infrastructure spending supports connectivity and essential services 

¶ Pradhan Mantri Jan Dhan Yojana: Expansion of bank account penetration under the scheme has strengthened 

financial inclusion by enabling direct transfer of government payments into beneficiariesô accounts. Rising adoption 

of direct benefit transfers has enhanced transparency and payment traceability, reduced leakages, and accelerated fund 

flows, improving ecosystem efficiency and shortening working capital cycles.  

¶ Digital India initiative: Continued investments in digital infrastructure are enhancing connectivity in rural areas, 

improving access to information, digital records, and transparent platforms for farmers and agri ecosystem participants. 

Digitisation supports trust building, traceability, and improved transaction visibility across value chains. 
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¶ SMAM and KCC: The Sub-Mission on Agricultural Mechanisation (SMAM) provides 50% subsidies (up to INR 

0.50M) for drones and machinery purchases by small/marginal farmers and Village Level Entrepreneurs (VLEs). Kisan 

Credit Cards (KCC) offer short-term loans up to INR 0.30M at a 7% base interest rate, reduced to an effective 4% 

through a 3% prompt repayment incentive 

¶ Union budget 2027: Allocation for rural development and infrastructure stands at ~INR 1.94T, enabling investments 

in rural roads, water supply, and essential services. Scaled rural infrastructure is expected to strengthen last-mile 

connectivity and support allied sectors such as construction, logistics, and rural services, creating broader avenues for 

sectoral growth and investment.  

Indiaôs consumption-driven economy provides structural insulation for agriculture 

Indiaôs transition toward a consumption-led growth model reinforces the structural resilience of its agricultural sector. With 

food demand predominantly driven by a large and growing domestic population rather than export cycles, agri output remains 

relatively insulated from global demand shocks, commodity price swings, and external macro disruptions. This domestic 

demand anchor, underpinned by rising rural incomes, expanding middle-class consumption, and government-supported food 

security programmes, provides a degree of predictability to agri value chains that export-oriented economies typically lack. As 

rural infrastructure improves and formalisation deepens, this consumption foundation is expected to further strengthen the 

stability of Indiaôs agricultural ecosystem. 

1.9 Evolving policy framework supporting market integration and sector development 

Indiaôs agricultural sector is witnessing policy-led reforms to improve market integration, efficiency, and regulatory clarity. 

Initiatives such as the Draft National Policy Framework on Agricultural Marketing and wider e-NAM adoption aim to ease 

trade and strengthen infrastructure, while White Revolution 2.0 focuses on expanding the organised dairy ecosystem. These 

efforts are supported by a structured export and regulatory framework led by APEDA, DGFT, and FSSAI, overseeing export 

promotion, quality standards, and food safety compliance. A significant share of agricultural produce is lost across the value 

chain due to fragmented supply chains, inefficient post-harvest handling, and limited market connectivity, highlighting the need 

for technology-enabled market linkage solutions that improve aggregation, logistics, and direct market access for farmers. In 

parallel, the Government has prioritised the reduction of post-harvest losses and food wastage. As per the Food and Agriculture 

Organisation (FAO), up to 40% of global crop production is lost annually due to plant pests and diseases, underscoring the scale 

of the challenge worldwide. In India, as per a 2022 study referenced by the Ministry of Food Processing Industries, cereals 

recorded estimated losses of 12.49M metric tonnes (3.89-5.92%), while plantation crops (including sugarcane and spices) 

accounted for 30.59M metric tonnes (1.29-7.33%) during FY21. To address such losses, the Government has implemented 

schemes such as Pradhan Mantri Kisan SAMPADA Yojana, PM Formalisation of Micro Food Processing Enterprises Scheme, 

and Production Linked Incentive Scheme for Food Processing Industry, aimed at strengthening processing infrastructure, 

enhancing cold-chain capacity, and improving supply chain efficiency 

 

1.10 Evolving global trade dynamics enhancing Indiaôs export opportunity  

Key sourcing hubs 

Global agri-food exports remain concentrated among a limited number of large exporting economies, reflecting scale 

efficiencies, integrated supply chains, and established trade infrastructure. At the same time, production and sourcing patterns 

are gradually diversifying as global importers seek to mitigate concentration and geopolitical risks. 

India: Agricultural production and export trends reported by the Food and Agriculture Organisation suggest that India is 

progressively strengthening its participation in global agricultural supply through diversified output and expanding Agri-

exports. 
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Trade & consumption markets 

Major sourcing hubs are linked to advanced and emerging consumption markets through established trade corridors, enabling 

cross-border balancing of agricultural commodities, processed foods, and farm inputs. Growing global emphasis on food 

security, traceability, and supply chain resilience continues to reshape agri-trade relationships. 

India: With a large and expanding domestic consumption base, India is becoming an increasingly important demand centre in 

global agri-markets. Concurrent improvements in quality standards, traceability frameworks, and trade linkages are reinforcing 

its credibility as both a significant consumption market and a reliable export partner. 

Exports & supply chain 

Global agricultural exports remained structurally elevated, underscoring the sustained importance of agri-food products in 

overall merchandise trade. Improvements in logistics and trade integration have further supported food availability and 

relatively stable international price dynamics. 

India: Indiaôs robust agricultural export trajectory underscores its strengthening position as a global agri-commodities supplier. 

Agri & allied products exports surged from US$ 26.22B in FY20 to US$ 40.98B in FY25, while rice exports grew from US$ 

6.40B to US$ 12.47B over the same period. Spices, fresh fruits, and vegetables also recorded steady expansion, rising from 

US$ 3.62B, US$ 1.42B, and US$ 0.96B in FY20 to US$ 4.45B, US$ 2.20B, and US$ 1.67B in FY25, respectively. This broad-

based growth across categories reflects Indiaôs improving post-harvest infrastructure, diversification of export destinations, and 

sustained policy support aimed at enhancing the global competitiveness of its agricultural sector. 
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Indiaôs agricultural exports are increasingly directed toward economically well-off markets where consumers demand premium 

products and higher quality standards. In FY25, the United States and the United Arab Emirates were the top two destinations 

for Indiaôs agri-exports, accounting for export values of US$ 6.23B and US$ 3.53B, respectively. Continued investments in 

logistics, supply chain efficiency, and export ecosystems are strengthening its competitiveness within evolving global agri-trade 

flows. 

1.11 Climate transition redefining cost structures and food security dynamics 

Climate change and evolving sustainability standards are increasingly shaping agricultural output, cost structures, trade flows, 

and long-term food security, with significant implications for global macroeconomic stability. 

¶ Climate risk to agriculture is rising: During CY20-25, increasing climate variability, extreme weather events, and 

environmental degradation continued to affect agricultural productivity and global food security, while agriculture 

accounted for approximately one-third of global greenhouse gas emissions in CY24. According to projections, a ñ2.5 

to 4.9ÁCò increase in temperature across India could decrease the wheat yield by 40.00-50.00% and rice yield by 30.00-

40.00%. 

¶ Climate-Smart Agriculture (CSA) is gaining prominence: CSA emerged as an integrated framework in 2010 

supporting productivity enhancement, climate resilience, and emissions reduction through sustainable agricultural 

practices, by optimising water use, inputs, and crop choices to manage climate risks. 

¶ Measured environmental impact of climate-focused projects: Initiated in CY20, these projects are under 

implementation, and as of CY24, were expected to reduce 174.50M tonnes of CO  over their lifecycle, while enabling 

the adoption of resilient technologies across millions of farmers globally. 

1.12 Structural drivers positioning Indian agriculture for technology-led transformation 

Indiaôs agriculture sector presents a structurally compelling opportunity for technology-led disruption, supported by its 

economic significance, high workforce dependence, structural productivity gaps and improving digital penetration across rural 

markets. 

¶ High economic & employment dependence on agriculture: In CY24, agriculture contributes 16.29% to Indiaôs GDP 

(vs 4.05% globally) and supports 41.63% of total employment (vs 25.78% globally), indicating a high structural 

dependence on the sector and amplifying the impact of productivity-enhancing, income-optimising, and efficiency-

driven agri-tech solutions at scale. 
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¶ Structural yield gaps: In CY24, Indiaôs crop yields lagged global leaders, with wheat at 3.52 tons per hectare 

compared to 5.78 in China, rice at 4.32 versus 8.70 in Egypt, and cotton at 436.00 kg per hectare against 2,089.00 kg 

per hectare in China, highlighting a significant productivity gap with leading producer nations and creating substantial 

headroom for tech-led yield improvements. Productivity differentials persist, with world cereal yield at 4,182.00 kg 

per hectare in CY22 compared to Indiaôs 3,589.00 kg per hectare in CY22 and 3,626.00 kg per hectare in FY23. 

 

¶ Fragmented landholdings: Indiaôs agricultural landscape remains structurally fragmented, with 86.00% of farms 

classified as small and marginal (Ò2.00 hectares) and average landholdings declining from 1.08 hectares in FY17 to 

0.74 hectares in FY22, which constrains mechanisation, limits economies of scale, and weakens farmersô bargaining 

power in selling their produce. In contrast, the average farm size in the United States stood at 466.00 acres in CY24 

(vs 440.00 acres in the early 1970s), reflecting sustained scale advantages. Globally, farm sizes are significantly larger 

in several countries, with Australia averaging 4,431.00 hectares per holding, South Africa 1,157.00 hectares, Argentina 

620.00 hectares, Uruguay 365.00 hectares, and Canada 328.00 hectares, underscoring the stark structural gap between 

India and major agricultural economies. However, digital aggregation platforms, shared mechanisation models, and 

tech-enabled supply chains can help address these structural inefficiencies without requiring land consolidation. 

¶ Expanding internet & smartphone penetration: Internet users in India increased from 725-750M in FY20 to 1,000-

1,050M in FY25 and are projected to reach 1,250-1,275M by FY30P, alongside rural internet penetration rising from 

31.00% to 46.00%; during the same period, smartphone users expanded from 500-550M in FY20 to 670-700M in 

FY25 and are expected to reach 960-1,000M by FY30P, enabling the scalable deployment of app-based advisory, 

digital marketplaces, embedded finance, and farm management platforms. 
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¶ Rising digital adoption in rural markets: Rising digital adoption in rural markets has been supported by the Pradhan 

Mantri Jan Dhan Yojana, which expanded access to formal banking and facilitated greater participation in digital 

payments, while increasing digital transaction behaviour is driving the growth of quick commerce and D2C brands, 

strengthening digital supply chains and enabling direct farm-to-consumer models. 

These gaps in scale and yield represent measurable headroom for efficiency gains. As demand, digital adoption and policy 

support converge, they define a scalable opportunity for aggregation, mechanisation and technology-led optimisation across 

Indiaôs agricultural value chain. 

1.13 Technology-led platforms are shaping agricultural supply chains by enhancing efficiency, resilience, and market 

access 

Global agricultural supply chains are increasingly shaped by commodity price volatility, energy costs, logistics disruptions, and 

climate risks, adding complexity to farm-to-market networks. This has accelerated adoption of technology-led platforms that 

enhance efficiency, transparency, and resilience through real-time visibility, traceability, and data-driven decision-making 

 

2. Global & Indian Agri industry overview  

The global Agri industry is witnessing rapid transformation as agriculture increasingly adopts digital, data-driven, and 

automated solutions across the value chain to address food security, climate challenges, and productivity gaps. Technologies 

such as precision farming, AI analytics, IoT sensors, drones, supply chain management and biotechnology are being widely 

deployed, supported by government initiatives, private investments, and innovation-led agribusiness models. Globally and in 

India, this sector thrives on rising digital penetration, supportive policies, and the push for efficiency in smallholder farming, 

shifting toward integrated, tech-enabled solutions that boost productivity, transparency, and farmer incomes. 
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2.1 Indian agriculture and allied sectors output grew from INR 23.78T in FY19 to INR 29.48T in FY24, with Crops 

leading at INR 15.95T 

Indiaôs agriculture and allied sectors output expanded steadily from INR 23.78T in FY19 to INR 29.48T in FY24, reflecting 

consistent growth across both core agriculture and allied activities. The Crop sector remained dominant at INR 15.95T in FY24, 

supported by stable foodgrain production and horticulture expansion. Livestock contributed INR 9.19T, driven by rising dairy 

and poultry demand. Forestry and Logging and Fishing & Aquaculture accounted for INR 2.27T and INR 2.07T, respectively, 

reflecting increasing diversification toward high-value allied activities. 

Overall, allied sectors are gradually increasing their share, indicating a structural shift beyond traditional crop cultivation. This 

evolution is also creating a strong foundation for AgriTech adoption in India, supported by recent initiatives such as the Digital 

Agriculture Mission, AgriStack, and the Agriculture Infrastructure Fund, which aim to digitise farm data, improve market 

linkages, and expand agri-infrastructure. These initiatives are expected to accelerate AgriTech penetration in India from 0.30% 

toward 5.00% over the coming years, by enabling data-driven farming, digital marketplaces, and technology-led advisory 

services for farmers. 

  

2.1.1 Indian crop output segmentation by crop category shows cereals leading at INR 4.28T in FY24, followed by 

fresh fruits & vegetables INR 4.10T, oilseeds INR 1.39T, pulses INR 0.75T, and Condiments & Spices INR 

0.95T 

Cereals remained a key contributor to Indiaôs crop output at INR 4.28T in FY24, supported by MSP procurement and stable 

rice and wheat production. The óOthersô segment led overall with INR 4.49T, driven by sugar, fibres, and other high-value 

crops. Fresh Fruits and Vegetables accounted for INR 4.10T, reflecting strong growth in horticulture and better price realisation. 

Oilseeds stood at INR 1.39T, while Condiments & Spices and Pulses contributed INR 0.95T and INR 0.75T respectively. 

Overall output increased from INR 13.18T in FY19 to INR 15.96T in FY24, driven by crop diversification, productivity gains, 

and rising value addition. 

The agriculture sector faces key structural issues: 

¶ Unmonitored input quality, leading to inconsistent yields 

¶ No quality-based pricing, limiting farmer income realisation 

¶ Multiple intermediaries, reducing transparency and farmer margins 

¶ Limited traceability, restricting access to premium and export markets 
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While technology adoption has begun improving productivity and operational efficiency, significant headroom for growth 

remains, as several structural challenges across input quality monitoring and price discovery are yet to be fully addressed. Tech-

enabled platforms can solve these through AI-based grading, digital quality testing, IoT monitoring, blockchain traceability, 

and direct farm-to-business marketplaces, ensuring better price discovery and quality-linked payments. 

 

2.1.2 Improving agricultural productivity in India reflects efficiency gains across key crop categories (FY05ïFY24) 

Indiaôs agricultural productivity has improved steadily over the past two decades, reflecting efficiency gains driven by improved 

inputs, better farming practices, and increasing technology adoption. Grain yields increased from 1.65 T/Ha in FY05 to 2.52 

T/Ha in FY24, supported by improved seed varieties, wider irrigation coverage, and government-led productivity initiatives. 

Similarly, fresh fruit yields rose from 9.89 T/Ha in FY05 to 15.75 T/Ha in FY24, while fresh vegetable yields increased from 

15.02 T/Ha to 18.42 T/Ha during the same period, reflecting better farm management practices and increasing adoption of 

precision inputs. 

Overall, the steady improvement in yields across key crop categories highlights growing operational efficiency in Indian 

agriculture, supported by better input utilisation, improved agronomic practices, and gradual integration of technology-enabled 

solutions across the farming ecosystem. Going forward, increasing penetration of the agritech ecosystem, covering precision 

farming, data-driven advisory, and digital farm management platforms, is expected to further enhance crop productivity and 

yield outcomes across the sector. 
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2.1.3 Indian livestock market output increased from INR 7.17T in FY19 to INR 9.19T in FY24, led by Milk Group 

at INR 6.06T 

Indiaôs livestock market expanded steadily from INR 7.17T in FY19 to INR 9.19T in FY24, reflecting rising protein 

consumption, value-added dairy demand, and improved animal husbandry practices. The Milk Group remained the dominant 

segment at INR 6.06T in FY24, driven by strong domestic dairy consumption and growth in premium and protein-rich products. 

The Meat Group contributed INR 2.22T, supported by poultry expansion and export demand. Eggs accounted for INR 0.34T, 

while Remaining Livestock Products (including wool, hides, silk, etc.) stood at INR0.58T. With rising premiumisation in 

protein-rich dairy and high-value perishables, technology-driven traceability and standardisation will be critical to unlocking 

higher farmer incomes and organised market growth. 

Overall, the livestock sector continues to strengthen its contribution within allied agriculture, with dairy and poultry driving 

sustained growth momentum. 
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Raw milk yield per animal in India has improved gradually between FY20 and FY25 across both indigenous and crossbred 

cattle. Yield from non-descript/indigenous cows increased from 3.07 kg/day/animal in FY20 to 3.86 kg/day in FY25, while 

exotic/crossbred cows improved from 8.12 kg/day to 9.05 kg/day over the same period. The significantly higher productivity 

of crossbred cattle highlights the role of improved genetics, better feed management, and scientific dairy practices in enhancing 

raw milk output, while gradual gains in indigenous breeds reflect ongoing efforts in breed improvement and livestock 

productivity programs. 

  

Raw Milk is increasingly used in premium value-added products beyond basic protein consumption, driven by demand for 

quality, health, and convenience. This reflects a broader premiumisation trend in the dairy sector, with higher value driven by 

product differentiation and evolving consumption patterns. 

Premium value-added dairy product categories include: 

¶ Ghee (clarified butter): Positioned as a premium, traditional fat with strong cultural relevance, demand driven by 

purity, A2 variants, organic sourcing, and medicinal/nutritional positioning 

¶ Artisanal and specialty yogurts: Includes Greek yogurt, probiotic yogurt, and flavoured/functional variants, 

premiumisation driven by gut-health benefits, high texture quality, clean-label ingredients, and innovative flavours 

¶ Cheese (value-added and speciality): Growing demand for processed, mozzarella, cheddar, and gourmet cheeses, 

premium driven by westernisation of diets, QSR expansion, and in-home consumption 

¶ Butter and premium spreads: Includes cultured butter, herb-infused variants, and organic butter, positioned on taste, 

quality of raw milk fat, and clean-label attributes 

¶ Ice cream and frozen desserts: Shift toward premium formats such as high-fat, slow-churned, natural ingredient-

based, and indulgent flavours, including artisanal and low-sugar/functional variants 

¶ Traditional dairy sweets (mithai): Products like paneer-based sweets, khoa-based items, and regional delicacies, 

premiumisation through branded offerings, improved packaging, hygiene, and gifting formats 

¶ Flavoured and functional milk beverages: Includes lactose-free milk, fortified milk, flavoured milk, and wellness-

oriented drinks, premium driven by convenience and health positioning 

¶ Cream and dessert bases: Whipping cream, cooking cream, and dairy-based dessert ingredients used in bakery and 

HoReCa segments, premiumisation linked to consistency, fat quality, and application versatility 

¶ Condensed milk and dairy-based ingredients: Used in confectionery and home cooking, premium driven by branded 

assurance, quality consistency, and convenience 

¶ Probiotic and functional dairy products: Includes gut-health drinks, fortified dairy, and nutraceutical-oriented 

products, positioned at the intersection of health, wellness, and preventive nutrition 



 

 

128 

2.2 Overview of the Agri value chain in India 

Indiaôs Agri value chain spans multiple, highly time-sensitive stages, from on-farm production and primary aggregation to 

processing, distribution, and final retail. Unlike storable crops, fresh fruits and vegetables require rapid sorting, grading, and 

movement due to their perishable nature, resulting in short holding periods and limited inventory buffers. The ecosystem 

involves farmers, aggregation centres, mandis, intermediaries, organised buyers, and government institutions, with growing 

adoption of digital and organised distribution channels aimed at improving price discovery, reducing wastage, and enhancing 

market efficiency. 

 

2.3 Evolution of AgriTech in India reflects a shift from informal trade to organised, tech-enabled models, supported 

by government digital infrastructure initiatives 

Indiaôs AgriTech industry has evolved through a phased transformation from informal, localised agricultural trade to an 

increasingly organised and technology-enabled ecosystem. Fragmented markets, limited price transparency, and heavy 

dependence on intermediaries characterised the early decades. Over time, policy reforms, institutional market structures, digital 

governance initiatives, and large-scale public investments laid the foundation for nationwide market integration. More recently, 

the adoption of digital platforms, infrastructure financing, data-driven systems, and digital public infrastructure has accelerated 

the transition toward a unified, transparent, and innovation-led agricultural economy. AgriTech penetration globally is estimated 

at 40.00%, whereas in India, it remains significantly lower at 0.30%, highlighting the substantial headroom for technology 

adoption and growth within the Indian agricultural sector. This infographic traces the key milestones that have shaped Indiaôs 

AgriTech journey across policy, market, and technology layers. 
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2.4 The global AgriTech market is projected to grow from US$ 35.80B in CY25 to US$ 73.44B by CY30, driven by 

the rapid adoption of precision farming and AI-driven solutions across agriculture value chains 

The global AgriTech market grew from US$ 19.42B in CY20 to US$ 35.80B in CY25, reflecting a strong CAGR of 13.02% 

during the period. Growth during CY20-25 was supported by rising investments in digital farming tools (e.g., AI-driven 

platforms, farm management software, and mobile apps), drone-based crop monitoring, IoT sensors for soil health, and biotech 

innovations amid climate challenges and food security demands. 

Going forward, the market is projected to grow to US$ 73.44B by CY30 with a CAGR of 15.45% from CY25-30, driven by 

sustained R&D in gene editing and robotics, expanding government subsidies for smart agriculture, and increasing deployment 

of integrated AgriTech solutions across crop production, livestock management, supply chains, and agribusiness in emerging 

and developed markets. Notably, developed markets emphasise next-gen tech like AI and precision tools, while developing 

markets prioritise supply chain upgrades, such as traceability and logistics, to cut losses, creating strong opportunities for supply 

chain specialists Key drivers also include the rising organised market in agricultural inputs and outputs, greater focus on quality 

enhancement of outputs, increased usage of premium quality inputs to boost yields, and surging demand for value-added dairy 

products alongside premium perishables and non-perishables. 
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2.5 Global AgriTech market regional split shows North America leading at 35.00% in CY25, followed by Asia-

Pacific (25.00%), Europe (20.00%), Latin America (15.00%), and Middle East & Africa (5.00%)  

North America dominated the global AgriTech market with 35.00% in CY25, driven by the adoption of advanced precision 

farming, substantial R&D investments, and large-scale mechanised operations in the US and Canada. Asia-Pacific followed at 

25.00%, propelled by high population-driven food demand, government digitisation initiatives in India and China, and rapid 

growth in drone and IoT applications. 

Europe contributed 20.00%, supported by EU sustainability mandates, biotech innovations, and smart greenhouse expansions. 

Latin America accounted for 15.00%, driven by soybean and crop tech in Brazil and Argentina amid export-focused 

agribusiness. Middle East & Africa lagged at 5.00% but showed potential through water management solutions, arid farming 

tech, and emerging startup ecosystems. Going forward, Asia-Pacific is expected to grow fastest to 30.25% by CY30, narrowing 

the gap with North America due to scaling digital infrastructure and policy support. This growth is further supported by the 

rising adoption of AgriTech platforms that improve supply-chain efficiency, quality monitoring, and price discovery across 

fragmented agricultural markets, enabling better farm-to-market linkages and higher farmer realisation in the region. 

 

2.6 Global AgriTech market segmentation by application shows production leading at 40.00% in CY30, followed 

by pre-production and post-production at 30.00% 

The production segment is expected to lead the market by CY30P at 40.00%, driven by the rapid adoption of precision farming, 

IoT-enabled monitoring, and automated machinery to optimise yields and resource efficiency. The post-production segment is 

projected to account for 30.00% in CY30P. While its market share decreases from 36.00% in CY20, it remains vital due to the 

increasing demand for supply chain transparency, digital marketplaces, and reduced post-harvest losses. The pre-production 

segment is stabilised at 30.00% by CY30P, supported by the integration of AI-driven crop planning, genomic seed technology, 

and satellite-based soil analytics to mitigate climate risks. 
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2.7 Indian AgriTech market is projected to grow from INR 83.84B in FY25 to INR 249.14B by FY30, driven by 

rapid digital infrastructure deployment across rural and agricultural sectors 

The Indian AgriTech market grew from INR 37.64B in FY20 to INR 83.84B in FY25, reflecting a strong CAGR of 17.37% 

during the period. Growth during FY20-25 was supported by rising adoption of AgriTech solutions across smallholder farms, 

rural cooperatives, government programs like PM-KISAN and AgriStack, and commercial agribusiness, along with increased 

focus on precision inputs, market linkages, and climate-resilient practices. Additionally, many AgriTech platforms are 

aggregating fragmented smallholder landholdings through digital networks, enabling economies of scale that facilitate 

mechanisation access, input standardisation, traceability of produce, and wider adoption of digital payments and market 

linkages across the agricultural value chain. 

Going forward, the market is projected to grow to INR 249.14B by FY30 with a CAGR of 24.34% from FY25-30, driven by 

sustained investments in digital public infrastructure, expanding smart farming initiatives, and increasing deployment of 

integrated AgriTech solutions across crop monitoring, supply chain financing, soil health analytics, and farm-to-fork platforms 

in key states like Maharashtra, Telangana, and Uttar Pradesh. 

 

AgriTech penetration in India remains at a nascent stage, estimated at 0.30% in FY25, reflecting the early phase of technology 

adoption across the countryôs largely fragmented and smallholder-driven agricultural landscape. Limited digital infrastructure 

in rural areas, low awareness of technology solutions, and traditional farming practices have historically constrained large-scale 

adoption. 

However, penetration is projected to increase to 3.00% by FY30 and further to 5.00% by FY35, supported by growing 

digitisation of agriculture, expanding rural internet connectivity, and government-led initiatives such as AgriStack and Digital 

Agriculture Mission. 
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2.8 Indian AgriTech market segmentation by application shows production leading at 46.50% in FY25, followed 

by pre-production at 31.00% and post-production at 22.50%, driven by increasing technology adoption across 

farm operations 

Indian AgriTech market segmentation by application indicates that the Production segment led the market in FY25 at 46.50%, 

reflecting rising adoption of technology across core farm operations. Production segment primarily includes precision farming 

solutions, smart irrigation systems, drone-based crop monitoring, and sensor-enabled farm management platforms. Precision 

farming tools, smart irrigation systems, drone-based crop analytics and sensor-enabled monitoring platforms are increasingly 

deployed to optimise input usage, improve yields and address challenges such as water scarcity and fragmented landholdings. 

Government subsidies and policy support have further strengthened adoption momentum in this segment. 

Pre-Production segment accounted for approximately 31.00% in FY25, supported by the growing use of satellite-based farm 

mapping, soil analytics, weather advisory platforms and AI-driven crop planning tools. Pre-Production broadly includes 

activities such as farm mapping, soil testing, crop advisory, and input planning technologies that enable informed decision-

making before sowing. The segment plays a critical role in improving farm-level decision making and enabling more efficient 

deployment of downstream production technologies. 

Post-Production segment represented approximately 22.50% in FY25, driven by the gradual digitisation of agricultural supply 

chains, the emergence of digital marketplaces and increasing farmer participation in aggregation and procurement platforms. 

Post-Production segment includes supply chain management, warehousing, cold chain logistics, digital marketplaces, and farm-

to-fork traceability solutions. The segment is also emerging as the fastest-growing category within the agri-value chain, 

supported by rapid digital adoption, improving supply chain efficiencies, and increasing investor interest in scalable, asset-light 

platform models. However, the segment remains operationally complex due to fragmented supply chains, intense platform 

competition and exposure to weather-driven volatility in agricultural output. Notably, categories such as dairy, poultry and 

aquaculture offer relatively lower weather dependency and organised value chains, enabling better scalability and monetisation 

for post-production platforms compared to traditional crop segments. 
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2.8.1 Opportunities in evolving AgriTech ecosystem: shift to integrated, tech-enabled agricultural value chains 

The evolving AgriTech ecosystem is creating structural advantages for integrated and technology-enabled agricultural platforms 

operating across sourcing, aggregation, and distribution functions. 

 

2.9 High-production states supporting Indiaôs AgriTech ecosystem 

Indiaôs agricultural output is concentrated across a limited number of high-production states, which together form the countryôs 

primary sourcing hubs. As of FY25, Uttar Pradesh emerges as the largest agricultural producer with approximately 139.14MT, 

reflecting its dominant position in food grains, pulses, and oilseeds, bolstered by state-led drone subsidies and farm management 
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software adoption. Madhya Pradesh follows with production of around 120.24MT, driven by strong output of cereals, pulses, 

and oilseeds, positioning the state as a critical procurement and aggregation centre. 

Other key production states include Rajasthan, Punjab, and Maharashtra, each contributing over 60-75MT, supported by a 

combination of irrigated agriculture, procurement infrastructure, and crop diversification, and advanced AgriTech like IoT soil 

sensors and mobile apps for direct farmer-buyer connections. States such as Gujarat, Haryana, West Bengal, Bihar, and 

Telangana also contribute meaningfully to national output, strengthening regional supply chains for cereals, oilseeds, and cash 

crops. 

In parallel, several high-production states also represent great demand and consumption centres due to high population density, 

urbanisation, and food processing activity, further amplified by blockchain traceability, predictive analytics for logistics, and 

digital twins for supply chains. States such as Uttar Pradesh, Maharashtra, Gujarat, Punjab, Karnataka, and Andhra Pradesh 

exhibit strong intra-state consumption, while surplus production supports inter-state trade and downstream processing. This 

concentration of production and consumption underpins the scalability of organised AgriTech platforms, digital marketplaces, 

and supply-chain solutions across Indiaôs agricultural ecosystem. 

 

2.10 Structural and policy-led factors driving growth in the Indian AgriTech industry 

The Indian AgriTech industryôs growth is supported by a combination of government-led digital public infrastructure initiatives, 

market reforms aimed at improving price transparency, and investments in agricultural supply chain modernisation. Increasing 

digitisation of farmers and improved access to formal financial services are enabling wider adoption of technology-based 

platforms. In parallel, the growing use of data-driven and precision farming solutions is enhancing productivity and operational 

efficiency, thereby supporting the long-term expansion of the AgriTech market. 
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3. Overview of the B2B Agri marketplace & fresh fruits & staples food industry 

Indiaôs B2B agri marketplace and perishable and non-perishable food industry is transitioning from fragmented mandi-led trade 

to more organised, technology-enabled supply chains. Digital platforms are increasingly connecting farmers, FPOs, 

aggregators, and institutional buyers to improve procurement efficiency and price transparency. Government initiatives such as 

e-NAM and the Digital Agriculture Mission have accelerated digital integration and inter-market connectivity. 

Rising demand from organised retail, e-commerce, and HoReCa buyers is driving greater focus on standardised quality, reliable 

fulfilment, and structured demand planning.  

As a result, B2B agri marketplaces are emerging as critical enablers of: 

¶ Market integration:  Reducing regional price dispersion and enabling inter-state trade flows 

¶ Aggregation efficiency: Consolidating fragmented farm supply through FPOs and digital collection networks 

¶ Quality standardisation: Introducing grading, sorting and traceability protocols 

¶ Supply chain formalisation: Shifting trade from informal credit-led relationships to structured, data-backed 

procurement systems 

¶ Demand predictability:  Using data analytics to align production planning with institutional buyer demand 

Overall, the sector is moving from relationship-driven, spot-market transactions toward platform-led, contract-backed and 

technology-enabled supply chains, positioning B2B marketplaces as core infrastructure for Indiaôs perishable and non-

perishable food modernisation. 

3.1 Indian fresh produce market output increased from INR 3.74T in FY19 to INR 4.39T in FY24, led by Vegetables 

at INR 2.26T 

Indiaôs fresh produce market expanded steadily from INR 3.74T in FY19 to INR 4.39T in FY24, supported by rising domestic 

consumption of fresh fruits and vegetables, increasing urban demand for fresh food, and improving supply chain linkages. 

Vegetables remained the largest segment, accounting for INR 2.26T in FY24, driven by high consumption volumes and their 

staple role in daily diets. 

The fresh fruits segment contributed INR 1.85T in FY24, reflecting increasing consumer preference for nutrient-rich foods and 

growing demand for premium and imported varieties. Floriculture accounted for INR 0.28T, supported by demand from events, 

hospitality, and religious consumption. 

Despite steady growth in market output, the fresh produce ecosystem continues to face fragmentation, quality variability, and 

multiple intermediaries across the value chain. As a result, technology-enabled platforms that enable quality grading, price 
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transparency, and direct market linkages can help improve supply chain efficiency and support better realisation for farmers 

while ensuring consistent quality for buyers. 

   

3.1.1 Top producing states drove Indiaôs fresh produce market growth, with total output rising from INR 1.82T in 

FY19 to INR 2.32T in FY24 

Indiaôs fresh produce output across key producing states increased from INR 1.82T in FY19 to INR 2.32T in FY24, supported 

by strong horticulture production, favourable agro-climatic conditions, and growing domestic demand for fresh fruits and 

vegetables. Uttar Pradesh and West Bengal remained among the largest contributors, each accounting for INR 0.52T & INR 

0.49T respectively in FY24, driven by extensive cultivation of fresh vegetables and fruits. 

Madhya Pradesh also contributed INR 0.49T in FY24, supported by increasing horticulture acreage and improved farm 

productivity. Maharashtra accounted for INR 0.44T, benefiting from diversified fruit cultivation including grapes, 

pomegranates, and citrus crops. Tamil Nadu contributed INR 0.38T, supported by strong vegetable and horticulture production 

across multiple districts. 

Together, these states accounted for a significant share of Indiaôs fresh produce output, highlighting the concentration of 

horticulture production in regions with favourable climate conditions and established agricultural infrastructure. 

Overall, the continued growth of fresh produce output across leading states reflects expanding horticulture cultivation and 

increasing demand for fresh food products, while also indicating the importance of improving supply chain efficiency and 

market access to support farmer income growth. 
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3.1.2 Indian fresh fruit market output increased from INR 1.59T in FY19 to INR 1.84T in FY24, led by Banana and 

Mango at INR 0.47T and INR 0.46T respectively 

Indiaôs fresh fruit market expanded steadily from INR 1.59T in FY19 to INR 1.84T in FY24, supported by rising consumption 

of fresh fruits, growing health awareness, and increasing demand for nutrient-rich food products. Bananas and mangoes 

remained the largest fresh fruit categories, accounting for INR 0.47T and INR 0.46T respectively in FY24, driven by strong 

domestic demand and widespread cultivation across multiple states. 

The Orange segment contributed INR 0.16T, while Lemon and Pomegranate accounted for INR 0.12T and INR 0.09T, 

respectively, in FY24, reflecting their growing use in both household consumption and food service applications. The Apple 

segment contributed approximately INR 0.08T in FY24, supported by strong demand in urban markets and steady production 

from key regions such as Jammu & Kashmir and Himachal Pradesh, along with increasing availability through organised retail 

and cold-chain networks. The remaining fresh fruit categories together accounted for INR 0.54T, highlighting the diversity of 

Indiaôs fresh fruit basket, including grapes, guavas, and other regional varieties. 

Despite steady growth, the fresh fruit market continues to face challenges related to post-harvest losses, fragmented supply 

chains, and limited standardisation in grading and quality assessment. Technology-enabled platforms that enable traceability, 

quality-based pricing, and efficient logistics can help improve market transparency and enhance value realisation for farmers. 

Additionally, the Indian fresh fruit market remains largely unorganised and commodity-driven, with minimal presence of 

established consumer-facing brands. Unlike packaged food categories, fresh fruits are predominantly sold in loose form with 

limited standardisation, resulting in low brand differentiation and weak pricing power. This indicates a significant opportunity 

for the emergence of organised, branded players focused on quality assurance, traceability, and premiumisation. The 

harvesting/arrival season for domestic apple is July to October. For the months January to June, the domestic apples need to be 

stored in cold storage for 6 number of months from January to June for the lean season. 

Bananas and pomegranates are perennial crops with year-round availability, providing a steady supply throughout the year. In 

contrast, milk procurement is inherently seasonal, with supply peaking during flush season in summer and supply becoming 

constrained during winters due to lower yields from cattle leading to price fluctuations on account of seasonality.  

Innoterraôs diversified offering from Fruits that have year-round availability offset the seasonality of raw milk resulting in a 

more stable and predictable cash flow profile through the fiscal year. 

India is the second-largest producer of fresh fruits globally after China and is the leading producer of key fresh fruits such as 

bananas and mangoes, reflecting the countryôs significant contribution to global horticulture production. Overall, Indiaôs fresh 

fruit market continues to grow gradually, supported by increasing consumer preference for fresh and healthy food products and 

expanding horticulture production.  



 

 

138 

 

3.2 Technology as a backbone of efficiency in the fresh food value chain 

Technology serves as a critical enabler across the fresh food value chain, addressing challenges related to perishability, 

fragmentation, and price volatility. By digitising sourcing, trading, logistics, and quality control processes, it enhances 

transparency, improves coordination, and drives operational efficiency from farm to end buyer. 

¶ Farm-level digitisation: Digital crop-planning tools, weather-monitoring systems, satellite imagery integration, and 

farmer-registration platforms improve production visibility and sourcing predictability. These systems enable 

structured farmer onboarding, acreage mapping, and harvest forecasting, reducing procurement uncertainty for B2B 

platforms and organised buyers 

¶ Demand forecasting & analytics: AI - and data-driven forecasting engines allow buyers to plan procurement aligned 

with seasonality, regional consumption trends, pricing cycles, and historical offtake data. This reduces demand-supply 

mismatches, minimises wastage, and improves fill rates for organised retail, e-commerce, and HoReCa clients 

¶ Logistics & cold chain monitoring: Route-optimisation software, GPS-enabled fleet tracking, and temperature-

monitoring IoT systems enhance on-time delivery and protect product quality during transit. For perishable categories, 

real-time cold chain visibility is critical to controlling shrinkage and ensuring service-level adherence 

¶ Quality control & traceability:  Barcode-based SKU tracking, digital grading and sorting systems, image-based 

quality assessment, and structured acceptance-rejection workflows promote standardisation and accountability. 

Traceability layers also support compliance requirements and build trust with institutional buyers 

¶ Inventory & working capital management: Integrated inventory management systems provide real-time stock 

visibility across collection centres, warehouses, and distribution hubs. Automated invoicing and digital settlement 

mechanisms improve cash-flow predictability, reduce reconciliation delays, and formalise trade relationships across 

the value chain 

Overall, technology is transforming fresh produce trade from informal, relationship-driven transactions into structured, data-

led, and performance-optimised supply networks, enabling scale, consistency, and capital efficiency in a historically 

unorganised sector. 

3.3 Digital B2B platforms as enablers of procurement, price discovery, and market integration in fresh produce 

B2B Agri marketplaces are playing an increasingly important role in improving the efficiency, transparency, and reach of fresh 

produce trade in India. Backed by government-led digital initiatives like e-NAM, Digital Agriculture Mission (DAM), and FPO 

Integration Schemes, these platforms enable electronic procurement, transparent price discovery, and aggregation of demand 

across geographies. By integrating APMC mandis, farmers, and Farmer Producer Organisations (FPOs) into unified digital 

marketplaces, they help reduce information asymmetry, expand market access, and support more efficient movement of 

perishable agricultural commodities. 
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3.4 Demand planning, quality standards, and fulfilment requirements of fresh produce buyers 

On the buyer side, fresh produce procurement is highly structured and driven by predictability, standardisation, and risk 

minimisation. Given the perishable nature of fresh fruits and vegetables, buyers place strong emphasis on demand planning, 

defined quality specifications, and reliable fulfilment to ensure uninterrupted supply while controlling wastage and variability. 

Procurement decisions are governed by operational benchmarks, service-level commitments, and quality control mechanisms 

that determine supplier selection, acceptance outcomes, and post-delivery resolution processes. 

¶ Demand planning: Buyers forecast daily and weekly requirements based on historical sales data, seasonality patterns, 

promotional calendars, regional consumption behaviour, and channel-level throughput. Advanced procurement teams 

increasingly use analytics-driven forecasting tools to reduce stockouts while minimising overstock and shrinkage 

¶ SKU & grade specifications: Procurement is anchored around predefined SKU-level specifications, including 

produce variety, size band, grade classification, maturity index, colour standards, and packaging configuration. 

Standardisation at the SKU level enables uniform merchandising, pricing consistency, and predictable customer 

experience across outlets 

¶ Consistency of supply: Organised retail chains, e-commerce platforms, and HoReCa operators prioritise suppliers 

capable of delivering consistent volumes with minimal quality variance across procurement cycles. Reliability and 

continuity often outweigh marginal price differences in supplier selection 

¶ Fulfilment of SLAs: Strict service-level agreements (SLAs) govern fill rates, delivery turnaround time, temperature 

compliance (for cold chain categories), shrinkage thresholds, and documentation accuracy. Non-adherence can lead to 

penalties, reduced allocations, or supplier delisting 

¶ Acceptance & rejection norms: Incoming consignments are subject to structured quality inspection protocols at 

warehouses or store-level receiving points. Produce that does not meet predefined quantity, grading, or quality 

standards may face partial or complete rejection, directly impacting supplier economics 

¶ Quality disputes & returns handling: Formal dispute-resolution processes are increasingly embedded within 

procurement systems. These include photographic documentation of deviations, digital recording of rejection reasons, 

price adjustments, replacement mechanisms, and time-bound claims settlement procedures 

Organised buyers such as modern retail, quick-commerce platforms, and HoReCa suppliers follow structured quality standards 

when sourcing fresh produce to ensure consistency, shelf life, and food safety. At procurement centres, produce is typically 

evaluated across physical quality, ripeness and internal attributes, and food safety compliance, in line with regulations set by 

the Food Safety and Standards Authority of India. 
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Overall, buyer-side procurement in fresh produce is transitioning from informal, relationship-driven sourcing to data-backed, 

SLA-governed, and quality-benchmarked frameworks. This structural shift reinforces the role of organised B2B marketplaces 

and integrated supply chain platforms that can meet institutional procurement standards at scale. 

3.4.1 Ethylene-based ripening emerging as a safe and regulated alternative to carbide-based practices 

Artificial ripening is widely used in the fresh fruit industry to ensure uniform ripening, improve shelf life, and reduce post-

harvest losses for climacteric fresh fruits such as bananas, mangoes, and tomatoes. Among the available methods, ethylene-

based ripening is recognised as the safest and most scientifically accepted approach, as ethylene is a natural plant hormone that 

regulates the ripening process. The use of ethylene for fresh fruit ripening is approved by the Food Safety and Standards 

Authority of India (FSSAI) under controlled conditions, making it compliant with food safety standards while preserving the 

fresh fruitôs taste, texture, nutritional value, and shelf life. 

In contrast, calcium carbide-based ripening, which releases acetylene gas, is banned in India and several other countries due to 

significant health and safety concerns. Calcium carbide contains harmful impurities such as arsenic and phosphorus, which can 

pose serious risks to human health. Additionally, carbide-ripened fresh fruits often exhibit uneven ripening, poor taste, reduced 

nutritional quality, and shorter shelf life. As food safety awareness and regulatory enforcement increase, the industry is 

gradually shifting toward safer ethylene-based ripening solutions. 

3.5 Seasonality, aggregation, and farm-level compliance in fresh produce sourcing 

On the supply side, fresh produce sourcing is shaped by seasonal production patterns, fragmented farmer bases, and inherent 

variability in yield and quality. Effective sourcing requires coordinated farmer onboarding, dense aggregation networks, and 

adherence to basic farm-level standards to manage volatility and ensure a consistent supply. These dynamics directly influence 

availability, price stability, and buyersô ability to meet downstream demand. 
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3.6 Digital  infrastructure supporting marketplace operations and fulfilment 

Technology plays a central role in enabling the efficient execution of B2B Agri marketplaces by digitising sourcing, trade, 

logistics, and settlement processes. Through data-driven matching, transparent price discovery, quality assurance systems, and 

real-time fulfilment tracking, technology helps manage the complexity and perishability of fresh produce supply chains. These 

capabilities improve operational reliability, reduce transaction frictions, and support scalable, end-to-end marketplace 

operations. 

 

3.7 Key execution risks impacting scale, margins, and reliability in fresh produce marketplaces 

Execution of fresh produce marketplaces involves managing multiple operational risks arising from perishability, fragmented 

supply, and market volatility. Factors such as seasonal supply fluctuations, quality inconsistency, logistics constraints, and price 

movements directly impact fulfilment reliability and margins. Addressing these challenges requires strong operational controls, 

infrastructure support, and risk-mitigation mechanisms across the value chain. 

 

3.7.1 Reduction in post-harvest losses in India reflects improving supply chain efficiency 

Post-harvest losses across key agricultural categories in India have shown a moderate decline between FY15 and FY22, 

reflecting improvements in handling, storage, and supply chain management. Losses in staples declined from 6.39-8.41% in 

FY15 to 5.65-6.74% in FY22, while fresh fruit losses reduced from 6.70-15.88% to 6.02-15.05% during the same period. 

Similarly, vegetable losses declined from 4.58-12.44% to 4.87-11.61%, and plantation crops and spices remained relatively low 

at 1.18-7.89% in FY15 and 1.29-7.33% in FY22. 
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This gradual improvement reflects better post-harvest infrastructure, increasing cold-chain capacity, and improved aggregation 

and logistics across agricultural supply chains. Additionally, the rising penetration of AgriTech platforms is contributing to 

lower losses by enabling better demand forecasting, farm-level aggregation, digital quality monitoring, and faster farm-to-

market linkages, thereby improving supply chain efficiency and reducing wastage. 

Globally, post-harvest losses in developed and large agricultural economies remain relatively lower, supported by advanced 

infrastructure and standardised supply chains. Globally, post-harvest losses are estimated to range between 10-15% across 

major agricultural markets, reflecting relatively efficient supply chains in developed economies, supported by advanced storage 

infrastructure, cold-chain integration, and standardised logistics systems.  

 

3.8 Business risks across agritech operating models  

Different agritech business models are exposed to distinct operational, scalability, margin, and concentration risks based on 

their structure and revenue dependence. Key risks associated with major agritech operating models are outlined below. 

Full-stack farmer ecosystem models often face varying levels of capital intensity and operational complexity depending on the 

type of produce catered to and the nature of the end customer served. Businesses dealing with highly perishable produce, cold-

chain dependent products, or institutional buyers typically require greater investment in sourcing infrastructure, logistics, 

quality control, and fulfilment capabilities, thereby increasing operational complexity and scalability challenges. 

Input-led agritech commerce models are relatively less exposed to crop-specific seasonality, as agri-inputs such as seeds, 

fertilisers, crop protection products, and cattle nutrition are required across cultivation cycles irrespective of the specific produce 

being grown. However, such models may remain dependent on agri-input sales and can face concentration risk where revenue 

is significantly reliant on a limited set of products, suppliers, geographies, or farmer segments, increasing vulnerability to 

pricing pressure, regulatory changes, or shifts in farmer procurement behaviour. In contrast, agri-output focused models are 

comparatively more exposed to demand fluctuations, perishability risks, commodity price volatility, and variability in crop 

production. 

Supply chain and aggregation platforms generally operate with thin margins, limited downstream value capture, and quality 

consistency challenges. Demand aggregation models may have limited control over quality, traceability, and fulfilment, while 

cooperative-led structures can face governance inefficiencies and slower scalability. 

In this context, Innoterraôs integrated agri-food platform, supported by a diversified business model, partnership-driven 

approach, and integrated supply chain capabilities, helps mitigate several of these industry challenges while enabling scalability, 

better value capture, and stronger quality control. 
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4. Overview of the dairy industry 

4.1 The global dairy market is projected to grow from US$ 1,011.87B in CY25 to US$ 1,111.73B by CY30, driven 

by rising consumer demand and product innovation 

The global dairy market has shown steady growth over the years, driven by increasing demand for dairy products such as liquid 

milk, cheese, butter, yogurt, ice cream, etc. The market was valued at US$ 910.60B in CY20 and has expanded consistently, 

reaching US$ 1,011.87B in CY25. Looking ahead, the industry is projected to grow further, reaching US$ 1,111.73B by CY30, 

reflecting a CAGR of 1.90% from CY25-30. Currently, liquid milk constitutes 24.80% of total dairy production, while value-

added products account for 75.20%. By CY30, milkôs share is expected to decline to 23.80%, with value-added dairy products 

growing at a CAGR of 2.17% from CY25 to CY30, driven by evolving consumer preferences and premiumisation in the dairy 

sector. 

 

4.1.1 India is the worldôs largest raw milk producer, contributing 25.01% of global milk production in CY24 

India is the worldôs largest raw milk producer, with Indiaôs share in overall production increasing from 22.82% in CY20 to 

25.01% in CY24, outpacing its consumption (which stands at 18.00% of the total milk consumption in the world), highlighting 

its potential as a major player in the global dairy production.  

 

The Indian dairy industry is characterised by regional dominance. This regional concentration is largely driven by the perishable 

nature of liquid milk, demand for products with a short shelf life, and the logistical challenges associated with long-distance 
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transportation. The short shelf life of liquid milk, coupled with low margins, makes it economically unviable for players to 

transport raw milk over long distances. Furthermore, the intricacies of manufacturing, processing, and maintaining a cold chain 

add to the complexity of operating on a national scale. Building strong procurement networks and gaining the trust of farmers 

in new regions also requires significant time and effort. Consequently, most players establish a strong regional presence before 

venturing into other markets. 

4.2 The Indian dairy market is valued at INR 10.89T in FY25, and is projected to grow at a CAGR of ~10.27% 

from FY25-30 

The Indian dairy market has demonstrated robust growth, expanding at a CAGR of 9.73% from FY20-25 to reach INR 10.89T 

in FY25. This growth has been driven by a 5-6% increase in volumes of raw milk produced and a 4-5% rise in price realisations 

of the dairy market. Milk, which remains the backbone of the dairy industry, is complemented by various value-added products 

such as paneer, curd, cheese, butter, ghee, khoa, skimmed milk powder, milkshake, ice cream, yogurt, and whey, which are 

growing at a much faster pace than milk. The growth of Indiaôs dairy exports from INR 19.82B in FY20 to INR 41.68B in 

FY25 indicates deeper integration with international markets and highlights exports as a promising driver of sectoral expansion. 

Looking ahead, the Indian dairy market is projected to grow at a CAGR of 10.27% from FY25-30, to reach INR 17.75T by 

FY30, driven by the strong growth of value-added dairy products. The share of dairy in Indiaôs F&B market is projected to rise 

from 15.95% in FY25 to 17.23% by FY30, indicating a gradual expansion in its contribution to the overall industry. 

 

A steady increase in the number of milch animals, growing at an approximate CAGR of 3.00% between FY20 and FY25, has 

been a key driver of Indiaôs expanding raw milk production base. This expansion, coupled with a higher milk yield of around 

1.54 tonnes per animal in CY24 compared to the global average of 1.17 tonnes, has strengthened Indiaôs position as the worldôs 

largest raw milk producer and supported sustained growth in the dairy industry. 

At the same time, the pandemic accelerated a broader shift in consumption patterns, with growing preference for healthier meals 

incorporating value-added dairy products, such as paneer, cheese, curd, along with fresh vegetables, fresh fruits, whole grains, 

and lean proteins. Health awareness also drove demand for branded dairy products. 

4.2.1 The Indian dairy market is expected to reach INR 17.75T in FY30, growing at 10.27% CAGR from FY25-30, 

with liquid milk contributing 44.12% and VADPs contributing 55.88% to the overall market by FY30 

In FY25, the Indian dairy market was valued at INR 10.89T and is growing at a CAGR of 10.27% to reach INR 17.75T in 

FY30. Liquid milk contributes 48.96% of the overall dairy market by value in FY25, with the total market estimated at INR 

5.33T. In FY25, VADP contributed 51.04% to the overall dairy market. Milk is complemented by TVADPs (butter, ghee, 

paneer, khoa and dairy sweets, curd, ice-cream, buttermilk, lassi and milkshake), EVADPs (cheese, yogurt, whey & whey-

based products and other products such as UHT milk, dairy whiteners, probiotic dairy products, cream, condensed milk, high 

protein dairy-based products, etc.). TVADP continue to be fundamental in Indian diets, predominantly consumed within homes. 

These products are deeply integrated into daily culinary practices, valued for their versatility and cultural significance. In FY30, 

TVADPs are projected to account for 50.79% of the total dairy market. EVADPs are also becoming more common in the Indian 

market. These products add nutritional or flavour enhancements to traditional dairy items. In FY30, EVADPs are projected to 

account for 5.09% of the total dairy market. Looking ahead, the VADP segment in the Indian dairy industry is projected to 

grow at 12.29% CAGR from FY25-30. TVADPs are projected to grow at 12.02% CAGR, while EVADPs are projected to grow 

at a 15.17% CAGR from FY25-30.  
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4.2.2 Rising demand for VADPs is driving the need for reliable sourcing of high-quality milk  

The Indian value-added dairy products (VADP) market grew at a CAGR of 10.01% during FY20-25 and is projected to expand 

at a faster CAGR of 12.29%, reaching INR 9.92T by FY30. This growth outpaces the liquid milk market, which is expected to 

grow at a comparatively slower CAGR of 8.00% over FY25-30, indicating that VADPs are emerging as a larger and faster-

growing segment within the dairy industry. Higher quality raw milk is also better suited for value-added dairy products, which 

represent a fast-growing segment 

 

Raw milk quality requirements of dairy product categories 

Milk quality plays a critical role in determining the suitability of raw milk for different dairy products. Key parameters 

commonly used to assess raw milk quality include: 

¶ MBRT (Methylene Blue Reduction Test): Indicates bacterial load in milk. Higher MBRT time reflects lower 

microbial activity and better milk quality 

¶ Fat Content: Determines richness, yield, and texture of dairy products such as butter, paneer, and ghee 

¶ SNF (Solids-Not-Fat): Includes proteins, lactose, and minerals, which are essential for product yield and nutritional 

quality 

Acidity, microbial load, and absence of adulterants are also important indicators of raw milk quality 
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Different dairy products require varying levels of raw milk quality depending on their processing requirements and yield 

sensitivity. 

   

Challenges in the dairy supply chain 

At present, the dairy supply chain is not fully geared to consistently supply such high-quality milk. Despite India being the 

worldôs largest raw milk producer, the traditional dairy supply chain faces several structural constraints that affect raw milk 

quality:  

¶ Delayed chilling and cold chain gaps: Raw milk is often transported over long distances before chilling, allowing 

microbial growth 

¶ Multiple handling points: Raw milk typically passes through village collection centres, aggregators, and transporters 

before reaching processors, increasing contamination risk 

¶ Adulteration risks:  Water dilution and other adulterants are common issues in informal procurement systems 

¶ Inconsistent quality testing at farm level: Smallholder-based procurement systems often lack advanced testing 

infrastructure 

The rapid growth of value-added dairy products (VADP) increases the need for consistent, high-quality raw milk with higher 

fat and SNF content to meet product specifications and ensure stable shelf life. As these products are more sensitive to variations 

in raw milk quality, VADP brands require reliable sourcing channels that can ensure consistent quality at scale. This creates a 

strong need for partnerships with B2B dairy sourcing companies that can aggregate, test, and supply high-quality milk. Players 

that address this effectively tend to become deeply integrated into brandsô sourcing processes, making them difficult to replace 

while also enabling them to command premium margins for assured quality supply. 

4.2.3 Consumption of VADPs is on the rise due to longer shelf life, increasing consumer demand for health-focused 

options, rising nutrition awareness and the convenience they offer, driving a shift from in-home preparation to 

packaged consumption 

VADPs are gaining popularity due to their longer shelf life, nutritional benefits, and alignment with evolving consumer 

preferences. Products like probiotic yogurt, low-fat cheese, and fortified milk cater to health-conscious consumers by offering 

enhanced nutritional value, gut health support, and improved digestion. The rise of fitness-oriented lifestyles has further 

accelerated demand for protein-rich dairy innovations such as Greek yogurt, high-protein paneer, and protein-enriched 

milkshakes. VADPsô extended shelf stability and convenience also encourage consumers to prefer purchasing these products 

over home preparation, benefiting both retailers and manufacturers. 

Rising disposable incomes are further supporting premiumisation within the segment, with consumers increasingly willing to 

spend on functional and performance-based dairy options. Companies offering a diverse VADP portfolio can reach a broader 

consumer base while leveraging branding advantages to differentiate in a competitive market and reduce exposure to 

seasonality-driven fluctuations. 
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VADPs consistently deliver superior margin profiles compared to liquid milk, reflecting the value addition, processing 

complexity, and premium pricing power embedded in these products. For a raw milk supplier, alignment with VADP-focused 

processors translates into meaningfully higher procurement realisations, quality-linked incentives, and more stable long-term 

income compared to supplying into the liquid milk channel. 

Among all dairy products, ice cream (30-40%), whey protein (20-25%), cheese (15-20%), and yogurt (10-18%) yield the highest 

profitability, driven by premium pricing and strong consumer demand. Ghee (12-15%) and butter (10-12%) maintain healthy 

margins due to staple demand and brand loyalty, while buttermilk and lassi (8-12%) command lower margins owing to limited 

pricing power and commodity-like positioning. 

4.3 Supply chain of the dairy industry 

The dairy supply chain begins with farmers who require fodder, water, veterinary care, and financial support to produce milk. 

There are large, medium, and small farmers, with small farmers typically selling their raw milk to local collection centres or 

markets. Some businesses bypass this traditional system by sourcing directly from farmers through automated milk collection 

units (AMCUs), which ensure fair pricing and eliminate middlemen. This model enhances raw milk quality, as procurement 

through AMCUs reduces the time raw milk spends in non-chilled conditions before reaching bulk coolers. Faster testing and 

immediate transfer to chilling infrastructure limit bacterial multiplication, thereby preserving freshness and compositional 

integrity. As a result, the raw milk is better suited for conversion into value-added products, where quality consistency and 

lower microbial load are critical. 

At collection centres and Milk Chilling Centres (MCCs), the raw milk is cooled before transport. It is then transported in 

insulated tankers and ambient trucks directly to processing plants, where it is converted into products such as curd, butter, and 

paneer. Some private dairy companies have begun using their own fleets of insulated tankers to maintain raw milk quality 

during transit, moving away from relying on third-party logistics. 



 

 

148 

After processing, the dairy products are distributed through a network that includes stockists, distributors, wholesalers, kiosks, 

booths, and franchise stores. To ensure product freshness and quality, coolers and freezers are used at various storage and retail 

locations. The final products reach consumers through organised channels like supermarkets, retailers, online stores, 

aggregators, and the HoReCa (Hotels, Restaurants, and Cafés) sector. 

 

4.4 Organisation of raw milk procurement in India  

Indiaôs raw milk procurement operates through two complementary models that bridge the gap between fragmented smallholder 

production and organised dairy processing. The cooperative-led model establishes village-level societies that provide farmers 

with transparent pricing, regular payments, and collective market access, while private dairies leverage technology-enabled 

collection networks and cold chain infrastructure for efficient aggregation. These models have evolved to balance farmer 

welfare with quality assurance and scalable market connectivity in a landscape dominated by small and marginal dairy 

producers. 

4.4.1 Cooperative-led procurement model 

The cooperative-led dairy procurement model in India is structured around producer-owned, village-level dairy cooperative 

societies that act as the primary raw milk collection points. Raw milk producers supply surplus raw milk to these societies, 

where volumes are aggregated, quality is assessed, and payments are made directly to members. Collected raw milk is 

transferred to district-level milk unions, which manage bulk procurement, processing coordination, and logistics. At the state 

level, federations oversee large-scale processing, product diversification, marketing, and distribution of dairy products across 

markets. 

 

This multi-tier structure integrates procurement, processing, and distribution while retaining farmer ownership at the base of 

the value chain. By aggregating raw milk at scale and reducing dependence on intermediaries, the cooperative model supports 

supply consistency and predictable producer payments. The model also enables value addition through centralised processing 

and wider market access, allowing surplus value generated at downstream stages to be channeled back to member producers, 

supporting income stability and sustained participation in the organised dairy ecosystem. 
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4.4.2 Private dairy and organised procurement models 

Private and organised dairy procurement models operate through structured, enterprise-led networks that directly source raw 

milk from dairy farmers, with the presence of both company-owned and entrepreneur-owned collection centres. In the company-

owned model, raw milk is procured through enterprise-operated collection and chilling centres equipped with quality testing, 

weighing, and cold storage infrastructure. In parallel, a partnership-based model operates through village-level entrepreneurs 

who own and manage the physical collection centres, while the enterprise provides technology platforms, quality testing 

systems, and chilling units to ensure compliance with defined procurement standards. 

Aggregated raw milk from both types of centres is transported to centrally operated dairy processing units for processing, 

packaging, and conversion into finished dairy products, which are then supplied to retailers through organised distribution 

channels. Although ownership structures differ at the collection stage, the value chain remains under centralised oversight in 

terms of procurement pricing, quality protocols, logistics coordination, and payment mechanisms. Technology solutions that 

integrate hardware-based quality testing systems with software platforms for data capture, traceability, and payment processing 

further enable consistency and real-time monitoring at scale. This hybrid structure enables deeper rural penetration, asset-light 

expansion through village partners, and scalable growth while maintaining operational standardisation and timely payments to 

farmers. 

 

4.4.3 Organised vs unorganised raw milk procurement 

The Indian dairy sector operates through a mix of organised and unorganised procurement models, which differ in terms of 

sourcing structure, infrastructure, pricing mechanisms, and supply chain integration. Traditionally, the unorganised sector has 

dominated the cattle nutrition and dairy market; however, a structural shift toward organised players is underway, driven by 

rising costs, efficiency imperatives, and growing consumer demand for packaged and value-added dairy products that 

unorganised players are unable to cater to. Organised players, including private companies and cooperatives, are expanding 

their presence through innovative products, robust distribution networks, and investments in technology.  
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The share of the organised sector in Indiaôs dairy market is estimated to grow from 37.90% in FY25 to 40.85% by FY30, 

reflecting the industryôs ongoing transition toward greater formalisation and quality-led competition. These models vary in their 

approach to raw milk collection, quality assurance, payment processes, and scalability, and understanding the key points of 

differentiation between organised and unorganised dairy procurement provides context on how raw milk moves from producers 

to end markets, highlighting structural characteristics that influence efficiency, consistency, and market reach across the dairy 

value chain.  

 

4.4.4 Key farmer metrics across unorganised and organised channels 

The Indian raw milk procurement landscape is characterised by significant structural heterogeneity, with farmers typically 

supplying across two broad channels, unorganised traders and organised players, each exhibiting materially different 

economics. Organised procurement delivers higher farm-gate realisations, transparent fat-linked pricing, assured off-take, faster 

payment cycles, price floor protection, and embedded input services, creating a structurally superior outcome for farmers 

relative to unorganised channels. Within organised procurement, VAP-focused companies represent the highest-value sub-

segment, structurally compelled to reward quality, build loyalty, and deliver stable, predictable income, given their dependence 

on consistent, high-quality raw milk inputs.  






















































































































































































































































































































































































