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DETAILS OF OFFER TO THE PUBLIC

TYPE FRESH ISSUE OFFER FOR TOTAL OFFER ELIGIBILITY AND RESERVATION AMONG QIBs,
SIZE® SALE SIZE SIZE Nlls AND Rlls

Fresh IssueanqUp to [ 0] HUp to 7,055,314Up to [ O] BThe Offer is being made pursuant to Regulation 6(2) ¢

Offer for Sale [Shares of face val|Equity Shares (Shares of face value|Securities and Exchange Board of India (Issue of Cé¢

of 5 eaclif ac e v & 5 each aggregatgland Disclosure Requirements) Regulations, 2018
aggr egat ileachaggregatifupto [ onjillion amended ASEBI ICDR Regulationsd), as our Compar
1,050.00million up to [ ¢ does not fulfill the requirements under Regulatié(E)(a

million and 6(1)(b) of the SEBI ICDR Regulationg~or furthe

details, seéiOther Regulatory and Statutory Disclosuiig

Eligibility for the Offeb on page333 For details in relatio

to share reservation amo@iBs, NIBsand RetaiRlIs, se¢

fiOffer Structuré on page347.

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

Name of the Selling Type of Selling Maximum number of Offered Shares/ Weighted averagecost of
Shareholders Shareholders Amount ( i n mi acquisition per Equity Share
i A )
Milklane Holding Pte. Ltd. Promoter Selling Up t06,618,235Equity Shares of face value 70.81
Shareholder 5 each aptgo eglad]i n
MahycoPrivate Limited CorporateSelling Up to437,080Equity Shares of face value 0.89
Shareholder 5 each aptga eglad]i 1

"As certified byRathi Rathi and CoChartered Accountants (FRN Ni35143VY, by way of their certificate datetune 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 @lra@esnpan)
The face val ue ofb5each &hefFlgan Pricey theSGam Prieesandi tree Offer Price, as determined by our Con
consultation with the book running lead managapointedn relation to the Offe(AiBRLM 0), on the basis of the assessment of m
demand for the Equity Shares by way of the Book Building Process, in accordance with the SEBI ICDR Regulations, anih B ai
for Offer Priced on pagel0l, should not be considered to be indicative of the market price of the Equity Shares after the Equity ¢
listed. No assurance can be given regardimgctive or sustained trading in the Equity Shares or regarding the price at which the Equ
will be traded after listing.

Investments in equity and equitglated securities involve a degree of risk &ndidersshould not invest any funds in the Offer unless
can afford to take the risk of losing their entire investmBittdersare advised to read the risk factors carefully before taking an inve
decision in the Offer. For taking an investment decidBddersmust rely on their own examination of our Company and the Offer, inc
the risks involved. The Equity Sharesthe Offerhave not been recommended or approved bys#wirities and Exchange Board of Ir
(ASEBI0), nor does SEBI guarantee the accuracy or adequacy of the contents of this Draft Red Herring Prospectus. Specifid t
Biddersis invited tofiRisk Factors on pagel7

ISSUERG AND SELLING SHAREHOLDERS 6ABSOLUTE RESPONSIBILITY
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red HerratgsRcosfz
all information with regard to our Company and the Offer, which is material in the context of the Offer, thadrthatioh contained in t
Draft Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material regpecopithans a
intentions expressed herein are honestly held and that there are no other factissibe ofvhich makes this Draft Red Herring Prospe
as a whole or any of such information or the expression of any such opinions or intentions, misleading in any materi&aespédth
Selling Shareholders, severally and not jointly, accepioresbility for and confirms only the statements expressly made by the res
Selling Shareholder in this Draft Red Herring Prospectus to the extent of information specifically pertaining to iSelfiag 8harehold
and its respective portion tfe Offered Shares and assume responsibility that such statements are true and correct in all material
not misleading in any material respect. Each of the Selling Shareholders, severally and not jointly, assumes no rgspsnaibidtlig




Shareholder, for any other statement in this Draft Red Herring Prospectus, inciodinglia, any of the statements made by or relati
i Shareholder or any other
LISTING

The Equity Shares offered through the Red Herring Prospectus are proposed to be liststbokekehanges, being BSE Limite@RSEQ)
and National Stock Exchange of India LimitétlSE, and together with the BSE, thi§tock Exchange8). For the purposes of the Offer,
Designated Stock Exchange shall be [0].

DETAILS OF THE BOOK RUNNING LEAD MANAGER

NAMES AND LOGO OF THE BRLM CONTACT  TELEPHONE AND E - MAIL

PERSON(S)

InCred Capital Wealth Portfolio Mayank Jain Tel: +91 22 4161 1500
Managers Private Limited® E-mail: innoterra.ipo@incredcapital.cd

REGISTRAR TO THE OFFER
NAME OF REGISTRAR CONTACT PERSON TELEPHONE AND E - MAIL
A CH Tel: +91 40 6716 2222 /18C&D9 4001
Mm..m: TRANSTORNATION M. Murali Krishna E-mail: innoterra.ipo@kfintech.com
KFin Technologies Limited

BID/ OFFER PERIOD

ANCHOR INVESTOR BID/OFFER |l BID/ OFFER OPENS BCHBID/ OFFER CLOSES ON®®) el
PERIOD® ON®

(1) Our Company, in consultation with the BRLM, may consider allP@&Placementa g gr egat i ng up priartoTiling2fitie Ré€dMHerrmg Prospeotus with
the RoC. The PHPO Placement, if undertaken, will be at a price to be decided by our Company, in consultation with the BRLM. HiRBeMA?aeement is completed, the

amount raised pursuant to the PiRO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the Securities Contriatizn(Reg
Rules, 1957, as amended. The-l®® Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issute. tReaompletion of the Offer, our Company shall
appropriately intimate the subscribers to the ##® Placement, prior to allotment pursuant to the H#?© Placement, that there is no guarantee that our Company m:

proceed with the Offer or the Offer mag successful and will result into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosti@s o selch

intimation to the subscribers to the PO Placement (if undertaken) shall be appropriately made in theaeiesections of the Red Herring Prospectus and Prospectu

Our Company shall also ensure that the #?© Placement, if undertaken, is reported to the stock exchanges within 24 hours of siRf Placement (in part or entirety).

(2) Our Company, in consultation with the BRLM, may consider participation by Anchor Investors in accordance with the SEBglLI&RrR. The Anchor InvestBid/Offer
Periodshall 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 priidi®ffer 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 ménthhosiness of InCre@apital
Wealth Portfolio Managers Private Limited is proposed to be demerged and consequently merged into InCred Capital FindoesmlBeited, subject to receipt of
necessary regulatory and other approvals.
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PROMOTERS OF OUR COMPANY: MILKLANE HOLDING PTE. LTD., INNOTERRA AG, FRANCISCO FERNANDEZ AND URS BERTHOLD WIETLISBACH

INITIAL PUBLIC OFFERING OF UPTO[ 6] EQUI TY SHARES OF SEACHEAEYWLYSHARESO) OF INNOTERRA LIMITED (FORMERLY KNOWN AS MILKLANE DAIRY SERVICESPRIVATE LIMITED AND
INNOTERRA PRIVATE LIMITED ) (ACOMPANY 6 OR THE AISSUERO) FOR CASH AT A PRI CE OF [6] PER EQUITY SHARE | NCLUDI NG A SEADBHAER ARICES
AGGREGATING UPT O [ OMILLION (THE AOFFERO). THE OFFER COMPRISES OF A FRESH ISSUE OFUP TO[ 6 ] EQUI TY SHARES OF SEACGHEB W AQURE QFMPANY AGGRE G AI05080]
MILLION (THE AFRESH ISSUED) AND AN OFFER FOR SALEOFUPTO7,05531E QUI TY SHARES OF F AGEACNAQGREGATNG UPT O [ OMILLION COMPRISING OF UP TO 6,618,23FQUITY SHARES
OF FACE VALSEACHANSGREGATING UPT O [ 6] MI IMILKLANE HBDMDING PTE. LTD. ANDUPTO437,08EQUI TY SHARES OF F A GEACMAGGREGADING UPT O MIELION BY
MAHYCO PRIVATE LIMITED _ (COLLECTIVELY, THE ASELLING SHAREHOLDERS 0).
OUR COMPANY, IN CONSULTATION WITH THE BRLM, MAY CONSIDER A  PRE-IPO PLACEMENT OF EQUITY SHARES, AT ITS DISCRETION AGGREGATI NG R2®.00MLLION 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 PREIPO 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 EQUS5EARH. BHEARAER SHAISL CONSTITUTE [ & % OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY. THE OFFER PRI CE IS [0
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 | N ALL EDITIONS OF
[ 0] (A WIDELY CIRCULATED ENGLI SH NATI ONAL DAI LY NEWSPAPER), AL L E DAL DAILY NBWSBAPER)SAND ( AE] DNl DIEQ NS CO R CULL]A T(EAD WM I
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 Workiitey Bagh revision of the Price Band, subject to the Bid/ Offer Period not exceeding 10 Working Days. Infoesasajeure
banking strike or similar unforeseen circumstances, our Comjraognsultation with the BRLMay, for reasons to be recorded in writing, extend the Bid/ Offer Period for a minimum of one Working Day, subject tdxfierBtdriod not exceedin|
10 Working Days. Any revision in the Price Band, and the revised Bid/ Offer Period, if applicable, shall be widely dissdayinat#itation to the Stock Exchanges, by issuing a public notice and also by indicating the change on the webs|
BRLM and at theterminals of the Members of the Syndicate and by intimati@etbCertified Syndicate Banksi§CSB9®), otherDesignated 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 Offgmigte through the Book Building Process in compliance with Regulation 6(2) of the SEBI ICDR Regulations wh
less than 7% of the Offer shall be available for allocation on a proportionate basis to Qualified Institutional B@t8sd@nd such portion thQIB Portion 0) provided that our Company in consultation with the BRLM, may allocate up to 60%
QIB Portion to Anchor Investors on a discretionary basis, in accordance with the SEBI ICDR Reguflatichsr(Investor Portiono), of which, up to 40% of the Anchor Investor Portion shall be reserved in the following manner: (a) up to 33.3i
be reserved for domestic Mutual Funds; and (b) up to 6.67% shall be reserved for Life Insurance Companies and PersitjeEutms)id Bids being received from domestic Mutual Funds, Life Insurance Companies and Pension Funds at
the price at which Equity Shares will be allocated to Anchor Invesiarehor Investor Allocation Priced), in accordance with the SEBI ICDR Regulations. In the event of sutescription or nofllocation in the Anchor Investor Portion, the balal
Equity Shares shall be added to the QIB Portion (excluding the Anchor Investor Pditieni(B Portiond). Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate basis to Mutual Funds onlearairttier of the Ne
QIB Portion shall be available for allocation on a proportionate basis to all QIBs including Mutual Finjelst, tsuvalid Bids being received at or above the Offer Price. If at least 75% of the Net Offer cannot be Allotted ttre@IBs, entire Bi
Amount (as defined hereinafter) will be refunded forthwith. However, if the aggregate demand from Mutuas Fessithan 5% of the Net QIB Portion, the balance Equity Shares available for allocation in the Mutual Fund Portienlaeitl be the
remaining QIB Portion for proportionate allocation to QIBs. Further, not more than 15% of the Net Offer shalbbéegeaiallocation to NIBs of which (a) one third portion shall be reserved for Bidders with application size of mor@ thad 0
and up to 1 . 0 Othinds of theipastion shall e desefved)for Bidders with application size @ mar h a n 1.00 million, provided t heatdgoriesimay be allscatdr soBidders ie atheqpsbigory
of the NIBs in accordance with SEBI ICDR Regulations, subject to valid Bids being received at or above thgoBffEurther, not more than 10% of the Net Offer shall be available for allocation to Retail Individual Bt} ih accordance witl
the SEBI ICDR Regulations, subject to valid Bids being received from them at or above the Offer Price. All Bidders (ekoephyestors) shall mandatorily participate in this Offer only through the Application Supported by Blootedt FASBAG)
process by providing details of their respective ASBA accounts (including UPI ID (defined hereinafter) in case of UP(d&ifidedshereinafter) using the UPI Mechanism (defined hereinafter)), in which case the corresponding Bid Amoun|
blocked by the SCSBs or under the UPI Mechanism, as applicable to participate in the Offer. Anchor Investors are not peartittgzhte m the Anchor Investor Portion of the Offer through the ASBA process. For detafi®ffeedroceduré on
page350.

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 SHare< Bhe v al ue of 1 kaeh. The RiobrtPyce, i @ap Rrise andsthe Offer Price, as determined by our Ci
in consultation with the BRLNn relation to the Offeron the basis of the assessment of market demand for the Equity Shares by way of the Book Building Process, in adtotider&EBIVICDR Regulations and as statefBasis for Offer Price
on pagel01, should not be considered to be indicative of the market price of the Equity Shares after such Equity Shares aradistedn®éocan be given regarding an active and/ or sustained trading in the Equity Shares nor regardinguHnécpri
the Equity Shares will be traded after listing.

GENERAL RISK
Investments in equity and equitglated securities involve a degree of risk &mtersshould not invest any funds in the Offer unless they can afford to take the risk of losing their entire invBadhenstare advised to read the risk factoesefuly
before taking an investment decision in the Offer. For taking an investment deBisidersmust rely on their own examination of our Company and the Offer, including the risks involved. The EquityrSthar&fferhave not been recommended|
approved by th&ecurities and Exchange Board of Indi@EBI0d), nor does SEBI guarantee the accuracy or adequacy of the contents of this Draft Red Herring Prospectus. Specifitth#@itidarsis invited tofiRisk Factors on pagel7.

ISSUER® AND SELLING SHAREHOLDERS 6ABSOLUTE RESPONSIBILITY
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red HerratgsRrostzens all information with regard to our Company and the Offer, which is material in the context of the Offier,
information contained in this Draft Red Herring Prospectus is true and correct in all material aspects and is not miskegdingténial respect, that the opinions and intentions expressed herein are honestly held and that there are nothug!
omission of which makes this Draft Red Herring Prospectus as a whole or any of such information or the expression of@nipssdair stentions, misleading in any material respect. Each of the Selling Shareholders, severally and not joits!
responsibility for and confirms only the statements expressly made by such Selling Shareholder in this Draft Red HerritigsRoospeextent of information specifically pertaining to itself as a Selling Shareholder and its respective port@fieséth

Shares and assume responsibility that such statements are true and correct in all material respects and not mi itegiah 1@spect. Each of the Selling Shareholders, severally and not jointly, assumes no responsibility, as a SettidgrS|

for ani other statement in this Draft Red Herrini Prosiectus. inclu’dtaialia. ani of the statements made bi or relatini to our Comiani or our Co@mﬁi ess or ani other Sellini Sharehom\ﬂemi other iersonisi.

The Equity Shares offered through the Red Herring Prospectus are proposed to be listed on the Stock Exchanges. OursGrengiaey imprinciple approvals from BSE and NSE for listing of the Equity Shares pursuant to their letteffs dated
[6], respectivel y. F dshall benthee DgsigmatpdoSsoek £xclaahge. tA Isigned@dpy af the Red Herring Prospectus and the Prospectus shall besfiRaDaiitratitordance with Section 26(4) and Section #&afompanies

Act, 2013. For further details, sé@klaterial Contracts and Documents for Inspecti@m page395
BOOK RUNNING LEAD MANAGER TO THE OFFER REGISTRAR TO THE OFFER
Capital KFINTECH
InCred Capital Wealth Portfolio Managers Private Limited ® KFin Technologies Limited
Unit No. 3, 9 floor, B Wing, Laxmi Tower, Plot No. 25 301, The Centrium,'8Floor,57,
G Block, Bandra Kurla Complex, Bandra (East) Lal Bahadur Shastri Road Nav Pada, Kwéest), Kurla
Mumbai 400 051 Mumbai, 400 070
Maharashtra, India Maharashtra, India
Tel: +91 22 4161 1500 Tel: + 91 40 6716 2222 / 1800 309 4001
E-mail: innoterra.ipo@incredcapital.com E-mail: innoterra.ipo@kfintech.com
Investor Grievance Email: customer.grievance@incredcapital.com Investor Grievance Email: einward.ris@kfinteclktom
Website: www.incredequities.com Website: www kfintech.com
Contact Person:Mayank Jain Contact Person M Murali Krishna
SEBI Registration No.: MB/INM000012865 SEBI Registration Na: INR0O00000221

BID/ OFFER PERIOD
ANCHORUINVESTOR BID/OFFER [ 6] BID/ OFFER OPENS ONY [ 6] BID/ OFFER CLOSES ON®? [ 6]
PERIOD"
(1)Our Company, in consultation with the BRLM, may consider participation by Anchor Investors in accordance with the SERgI@&RM®. The Anchor InvestBid/Offer Periodshall be one Working Day prior to the Bid/Offer
Opening Date.
(2)Our Company, in consultation with the BRLM, may consider closing the Bid/ Offer Period for QIBs one Working Day priBidi®ffer Closing Date, in accordance with the SEBI ICDR Regulations.
(3)UPI mandate end time and date shall be at 5:00 pm on the Bid/Offer Closing Date.
(4)Pursuant to the order passed by NCLT, Mumbai, dated March 24, appfoving composite scheme of arrangement, the merchant banking business of0agtaldWealth Portfolio Managers Private Limited is proposed to be
demerged and consequently merged into InCred Capital Financial Services Limited, subject to receipt of necessary raguéteryspprovals.
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SECTION | i GENERAL
DEFINITIONS AND ABBREVIATIONS

Unless the context otherwise indicates or implies or unless otherwise specified, the following terms and abbreviatiens have
following meanings in this Draft Red Herring Prospectus, and references to any statute, legislations, rules, guideline
regulations, circulars, notifications, clarifications, directions, or policies shall include any amendments, clarifications,
modifications, replacements or-enactments thereto, from time to time and any reference to a statutory provision shall include
any subodinate legislation made from time to time under that provision. Further, the Offer related terms used but not define
in this Draft Red Herring Prospectus shall have the meanings ascribed to such terms under the General Information Docum
(as defined hainafter). In case of any inconsistency between the definitions given below and the definitions contained in tt
General Information Document (as defined hereinafter), the definitions given below shall prevail.

Unless the context otherwise indicates, all referencdithte Compang, andfiour Compang, are references ttnnoterra
Limited (formerly known as MilkLane Dairy Services Private Liméted Innoterra Private Limited a public limited company
incorporated in India under the Companies Act, 2013 with its Registered Off@#ic no. 805, 8 floor, Platinum Techno
Park, Sector 30A, Vashi, Navi Mumbai 400 703, Maharashtra, Irkligdhermore, unless the context otherwise indicates, all
references to the ternfisved, fiusd andfiouro 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 ext
applicable, the meanings ascribed to such terms under the Companies Act, 2013, the SEBI ICDR Regulations, the SCRA
SCRR,SEBI Listing Regulations, the SEBI Act, the Depositories Act or the rules and regulations made thereunder, &
applicable. Notwithstanding the foregoing, the terms usd@hjects of the Offér, fiBasis for Offer Pricé, fiStatement of
Special Tax Benefits fiOur Business, filndustry Overview, fiKey Regulations and Policies fiHistory and Certain
Corporate Matters, fiRestated Financial Informati@én fiFinancial Indebtednegs fiOutstanding Litigation and Material
Developmenty fiGovernment and Other ApprovélsiiRestrictions on Foreign Ownership of Indian Securdijg®Other
Regulatory and Statutory DisclosugeandfiDescription of Equity Shares and Terms of our Articles of Assocéatinrpages
85,101, 108 170, 112 197, 205, 233 321, 323 327, 370, 332and 372, respectively, shall have the meanings ascribed to such
terms in the relevant sections.

Company relatedterms

Term Description
1Lattice Lattice Technologies Private Limited
1LatticeReport Reporttitled fiAgritech Industry RepabtdatedJune 29, 2026prepared byl attice Technologies Prival
Limited, commissioned and paid for by our Company exclusively in connection with thepDfferant tq
the engagement letter datdeebruary 3, 2026and is available on the website of our Compan
www.innoterra.in/investor/
Articles or Articles of The articles of association of our Company, as amended from time to time.
Association or AoA
Audit Committee The audit committee of our Board, as describedOnr Management Committees ofhe Boardi Audit
Committee on page?16.
Auditors  or  Statutory The current statutory auditof our Company, namel§ H B A & COLLP, Chartered Accountang®rmerly

Auditors known as Bathiya & Associates LLP
Board or Board of Director] The board of directors of our Company, as describg®ir Managemerit Board ofDirectorsd on page
211

Chairmanand Independer The chairmarand independent directof our Company, beingradeefKumar Paikh. For further details
Director see fi0ur Managememdton page21l

Chief Financial Officer o| The chief financial officer of our Companjaykumar ShankaFor further details, se@Qur Managemeiat
CFO on page21l

Committee(s) Duly constituted committee(s) of our Boafebr further details, s6®ur Managemerit Committees of oy
Boardd on page?16.
Company Secretary and| The company secretary and compliance officer of our Company, Akagh ShettyFor further details, se
Compliance Officer fiOur Managemeiaton page?11

Corporate Office The corporate office of our Company situatedd@lock, 2@ Floor DSU Innovation Campus, Kudlu Ga
Hosur Road, Bengaluru 560 O68&rnataka, India

Corporate Promoters Milk lane Holding Pte. Ltd. andnoterra AG

Director(s) The director(s) on our Board as described@ur Managemerit Board of Director® on page211

Dividend Distribution Thedividend distribution policy approved and adopted by our Boardloe 23, 2026.

Policy

Equity Shares The equity shares f  f a ¢ e 5eaahofwwe Campany

Group Company (ies) Companies (other thaRromoter} with which there were related party transactions during the peri

covered by th&estated Financial Informatipas covered under relevant accounting standards (i.e., Ii
24) and other companies as have been considered material by our Board in accordance with the |
Policy as described ifiOur Group Companigson page330.




Term

Description

Holding Company

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

Independent Director(s)

Theindependent director(s) of our Company, as disclos@@imr Managemenriion page211

Individual Promoters

The individual promoters of our Company, being Francisco Fernandez aBeithsld Wietlisbach

IPO Committee

The IPO Committee of our Board

Key Managerial Personng
KMP

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI ICDR Reg
and Section 2(51) of the Companies Act, 2013 and as disclog€&uinManagement Key Manageria
Personnel and Senior ManagemériKey Managerial Personnélon page223

Corporate Sellin

Shareholder

Mahyco Private Limitedformerly known as Harirani Investments & Trading Private Limided Mahyco|
Grow Finance Private Limitéd

Managing Director

The managing director of our Compaiarish SharmaFor further details, s€®©ur Managemeidton page
211

Materiality Policy

The policy adopted by our Board at its meeting heldume 23, 202€or the purposes aflentification anc
disclosureof Group Companiesdisclosure ofmaterial outstanding litigatiomnvolving our Company
Directors, Promoter, Key Managerial Personnel, Senior Management and Group Compduoietstandin
dues to material creditors, in accordance with the disclosure requirements under the SEBI ICDR Re

Memorandum ol The memorandum of association of our Company, as amended from time to time.
Association/ MoA
Nomination ang The nomination and remuneration committee of our Board, as descrif@driManagement Committee

Remuneration Committee

of our Boardi Nomination and Remunerati@@ommitte® on page219.

Non-Executive Director(s)

The ronexecutive director(ss described in the sectié@®ur Managemerit Board of Director® on page
211

Promoters

Collectively, the Corporate Promoters and the Individual Promo&as,iOur Promoter and Promote
Groupd on page226.

Promoter Group

The individuals and entities constituting the promoter group of our Company in terms of Regulation
of the SEBI ICDR Regulations. Sd&ur Promoter andPromoter Group on page226.

Promoter
Shareholder

Selling

Milk lane Holding Pte. Ltd.

Registered Office

The registered office of our Company situate®ffice no. 805, 8 floor, Platinum Techno Park, Sector 3(
Vashi, Navi Mumbai 400 703, Maharashtra, India

Registrar of Companies
RoC

Registrar of Companiebumbaii 1l at Navi Mumbai

Restated Financi
Information / Restatd
Financial Statements

Restated financiahformationof our Company comprising the restated statement of assets and liabil
atthe nine month period end&tcember 31, 2025 arfidr the financial years endédarch 31, 2025, Marc|
31, 2024 and March 31, 2023, the restated statement of profit and loss (including other compr
income), the restated statement of changes in equity, and the restated statement of cash flopexifad
ended December 31, 2025 and forykars ended March 31, 2025, March 31, 2024 and March 31, 207
material accounting policies and other explanatory information and notes, as approved by our Boar

Selling Shareholder(s)

Collectively, the Promoter Selling Shareholder and Corporate Selling Shareholder

Senior Management

Themembers othesenior management of our Company in terms of Regulation 2(1)(bbbb) of the SEB
Regulations and as disclosediiur Managemernit Key Managerial Personneind Senior Management
Senior Managemeaton page223

Shareholders

Theholdersof Equity Shares abur Company from time to time.

Stakeholdei@ Relationshig
Committee

The stakeholdedselationship committee of our Board as describd®Duar Managemerit Committees adur
Boardi Stakeholde@Relationship Committ@eon page?20.

Ultimate Holding Company

Innoterra AG

Offer relatedterms

Term

Description

Abridged Prospectus

The memorandum containing such salient features of prospectus as may be specified by SEBI in th

Acknowledgement Slip

The slip or document issued by the relevant Designated Intermediptg(&8idder as proof of registrati
of the Bid cum Application Form

Allot or Allotment

Allotted

or

Unless the context otherwise requires, allotment (in case of the Fresh Issue) or transfer (in case of t
Shares pursuant to the Offer for Sale), of the Equity Shares pursuant to the Offer to the successful

Allotment Advice

A note or advice or intimation of Allotment sent to the successful Bidders who have been or are to bg
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 t
| CDR Regul ations and the Red Herring Pr omikon

Anchor Investor Allocatio
Price

The price at which Equity Shares will be allocated to the Anchor Investors in terms of the Red
Prospectus and the Prospectus, which will be decided by our Company, in consultation with the Book
Lead Manager on the Anchor Investor Bid/OfRariod, the price of which will be equal to or higher tharn
Offer Price but not higher than the Cap Price

Anchor Investo

Application Form

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




Term

Description

Anchor Investor Bid/Offe
Period

One Working Day prior to the BidDffer Opening Date, on which Bids by Anchor Investors shal
submitted, prior to and after which the Book Running Lead Manager will not accept any Bids from
Investors, and allocation to Anchor Investors shall be completed

Anchor InvestoOffer Price

The final price at which the Equity Shares will be Allotted to the Anchor Investors in terms of the Red
Prospectus and the Prospecthepriceof whichwill be equal to or higher than ti@ffer Price but not highe
than the Cap Price.

The Anchor Investor Offer Price will be decided by our Company in consultation with the Book R
Lead Manager, in terms of the Red Herring Prospectus and the Prospectus

Anchor Investor

Date

Payn

With respect to Anchor Investor(s), the Anchor Investor Bid/ Offer Period, and in the event the
Investor Allocation Price is lower than the Anchor Investor Offer Price, not later than two Working Da
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
Running Lead Manager, to the Anchor Investors on a discretionary basis in accordance with the SE
Regulations.

Of the Anchor Investor Portion, 40% shall be reserved in the following manner: (a) up to 33.33%
reserved for domestic Mutual Funds; and (b) up to 6.67% shall be reserved for Life Insurance Comp
Pension Funds, subject to valid Bids beiagaived from domestic Mutual Fundsfe Insurance Companie
and Pension Fundst or above the Anchor Investor Allocation Price, in accordance with the SEBI
Regulations

Application Supported b
Blocked Amount or ASBA

An application, whether physical or electronic, used by ASBA Bidders, to make a Baditwodizean SCSE
to block the Bid Amount in the ASBA Account and will include amounts blocked by the SCSB
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 subm
such ASBA Bidder in which funds will be blocked by such SCSB to the extent of the amount specifie
ASBA Formsubmitted by such ASBA Biddand includes a bank account maintained by a UPI Bidder |
to a UPI ID, which will be blocked by the SCSB upon acceptance of the UPI Mandate Request in re
a Bid by aUPI BidderBidding 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
considered as the application for Allotment in terms of the Red Herring Prospectus and the Prosped

Banker(s) to th®ffer

Collectively, the Escrow Collection Ba(®, Refund Banks), Public Offer Account Bar(s) and Sponsag
Banks), as the case maybe

Basis of Allotment

The basis on which Equity Shares will be Allotted to successful Bidders undefféneFor further details
seefiOffer Proceduré on page350

Bid(s)

An indication to make an offer during the Bi@ffer Period by an ASBA Bidder pursuant to submissio
the ASBA Form, or during the Anchor Investor Bid/ Offer Period by an Anchor Investor, pursy
submission of the Anchor Investor Application Form, to subscribe to or purchase the Equity Shares
within the Price Band, including all revisions and modifications thereto as permitted under the SEE
Regulations and in terms of the Red Herring Prospectus and the Bid cum Application Form. T
fiBiddingd shall be construed accordingly

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form and payable by the B
blocked in the ASBA Account of the ASBA Bidders, as the case may be, upon submission of the Bi

Bid cum Application Form

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

Bid Lot

[ 6] Equity Sharseachf ahdcéenvalulei pft es of [ 0]

Bid/ Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after which the De
Intermediaries will not accept any Bids, which shall be publishedledi t i ons of [ 0]
daily newspaperlle di ti ons of [06], a Hindi nat i oMasathidailye
newspaperNlarathi being the regional language ®faharashtrawhere our Registered Office is locatg
each with wide circulation.

Our Company, in consultation with the Book Running Lead Managay consider closing the Bi@ffer
Period for QIBs one Working Day prior to the Bidffer Closing Date in accordance with the SEBI IC
Regulations. In case of any revision, théendedBid/ Offer Closing Date shall be&idely disseminated b
notification to the Stock Exchanges and shall alsaddied on the websites of tHgook RunningLead
Manager and at the terminals of the Syndicate Members and communicated to the Designated Inte
and the Sponsor Bagkand shall also be notified in an advertisement in the same newspapers in w
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 De
I ntermediaries shall start acceptliedg t B iodsEngith
national daily newspapeaill editions off g 4 Hindi national daily newspaper aaltledition of[ § §Marathi
daily newspaperMarathi being the regional language Maharashtrawhere our Registered Office
located) each with wide circulation.

Bid/ Offer Period

Except in relation to Anchor Investors, the period between the Bid/ Offer Opening Date and the Bi
Closing Date, inclusive of both days, during which Bidders can submit their Bids, including any rg




Term

Description

thereof, in accordance with the SEBI ICDR Regulations, provided that such period shall be kept o
minimum of three Working Days.

Our Company, in consultation with the Book Running Lead Manager, may consider closing tldéf@&i
Period for QIBs one Working Day prior to the Bidffer Closing Date in accordance with the SEBI IC
Regulations. In cases of force majeure, banking strike or similar unforeseen circumstances, our
may, for reasons to be recorded in writing, extend the Bid/Offer Period for a minimum of one Workir
subject to the Bid/Offer Period not exceeding ten Working Diysase of any revision, the extended B
Offer Closing Date shall be widely disseminated by notification to the Stock Exchanges, by issuing
notice, and will also be notified on the websites of the BRLM and at the terminals of the Memite
Syndicate, as required under the SEBI ICDR Regulations and communicated to the Designated Inter
and the Sponsor Bank(s) asldall also be notified in an advertisement in the same newspapers in wh
advertisement for Bid / Offer Opening Date was published, as required under the SEBI ICDR Regul

Bidder or Applicant

Any prospective investor who makes a Bid pursuant to the terms of the Red Herring Prospectus ar
cum Application Form and unless otherwise stated or implied, which includes an ASBA Bidder and ar|
Investor

Bidding Centres

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

Book Building Process

Book building process, as provided in Part A of Schedule XllII of the SEBI ICDR Regulations, in te
which theOffer is being made

Book Running Lea

Manager or BRLM

The book running lead manager to ®é&er, namelyInCred Capital Wealth Portfolio Managers Priv,
Limited®

&Pursuant to the order passed by NCLT, Mumbai, dated March 24, 2026, approving composite scheme of arrangement, thenkéngi
business of InCred Capital Wealth Portfolio Managers Private Limited is proposed to be demerged and consequently mierQetli
Capital Financial Services Limited, subject to receipt of necessary regulatory and other approvals.

Broker Centres

The broker centresotified by the Stock Exchanges where ASBA Bidders can submit the ASBA Forn
Registered Broker.

The details of such Broker Centres, along with the names and the contact details of the Registere
are available on the respective websites of the Stock Exchanges (www.bseindia.com and www.nsei

Cap Price

The higher end of the Price Band, subject to any revisions thereto, above whiffetterice and Ancho
Investor Offer Price will not be finalised and above which no Bids will be accepted. The Cap Price
at least 105% of the Floor Price and less than or equal to 120% of the Floor Price

Cash Escrow and Spons
Bank Agreement

The cash escrow and sponsor bank agreement to be entered into between and amongst our Comp
the Selling Shareholders, the Book Running Lead Manager, the Registrar to the Offer, the Banke
Offer and the Syndicate Members for, inter atiallection of the Bid Amounts from the Anchor Invest
transfer of funds to the Public Offer Account and where applicable, refunds of the amounts collected
Anchor Investors, on the terms and conditions thereof, in accordance with the URdr€ircu

Client ID

The client identification number maintained with the Depositories in relation to dematerialised accoy

Collecting Depository
Participant or CDP

A depository participant as defined under the Depositories Act, 1996, registered with SEBI and who i
to procure Bids at the Designhated CDP Locations in terrtieed3EBI ICDR Master Circular issued by SE
and as per the list available on the websites of BSE and WSEvww.bseindia.comand
www.nseindia.comrespectively 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 &
Equity Shares, after the Anchor Investor Bid/ Offer Period

Cut-off Price

The OfferPrice finalised by our Company, in consultation with the Book Running Lead Manager whia
be any price within the Price Band

Only RIBs Bidding in the Retail Portion are entitled to Bid at the@uPrice.No other category of Bidde
is entitled to Bid at the Cudff Price

Demographic Details

The demographic details of the Bidders including the Biddedslress, name of the Biddéfather 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
available on the website of SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 or at suc
website as mayebprescribed by SEBI from time to time

Designated CDP Location

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
accept ASBA Forms are available on the websites of the Stock Exchanges (www.bseindia.(
www.nseindia.cor 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 Pul
Account or the Refund Account, as the case may be, and the instructions are issued to the SCSBs
UPI Bidders using UPI Mechanism, instroct issued through the Sponsor Bank(s)) for the transf
amounts blocked by the SCSBs in the ASBA Accounts to the Public Offer Account, in terms of



http://www.nseindia.com/

Term

Description

Herring Prospectus and the Prospectiiter the finalization of the Basis of Allotment in consultation
the Designated Stock Exchangm|lowing which the Equity Shares will be Allotted in the Offer

Designated
Intermediary(ies)

Collectively, the Syndicate, St®yndicate Members/agents, SCSBs, Registered Brokers, CDPs and
who are authorised to collect Bid cum Application Forms from the Bidders in the Offer In relation to
Forms submitted by UPI Bidders where the Bid Amiowill be blocked upon acceptance of UPI Manc
Request by such UPI Bidders using the UPI Mechanism, Designated Intermediaries shall mean S
subsyndicate/agents, Registered Brokers, CDPs, SCSBs and RTAs In relation to ASBA Forms sub
QIBs (excluding Anchor Investors) and NIBs (not using the UPI Mechanism), Designated Intermediar
mean SCSBs, Syndicate, swyndicate/agents, Registered Brokers, CDPs, SCSBs and RTAs

Designated RTA Location

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

Designated Stock Exchan

[ 0]

Draft Abridged Prospectus

The memorandum dateldine 29, 2026ontaining such salient features of this Draft Red Herring Prosp
as may be specified by SEBI in this regard

Draft Red Herring
Prospectus or DRHP

This draft red herring prospectus dafedie 29, 20286iled with SEBI and the Stock Exchanges in accord
with the SEBI ICDR Regulations, which does not contain complete particulars of the price at which th
Shares will be Allotted and the size of the Offer, including any addenda or corrigenda theret

Eligible FPI(s) FPI(s) from such jurisdictions outside India where it is not unlawful to make an offer/ invitation un
Offer and in relation to whom the Bid cum Application Form and the Red Herring Prospectus const
invitation to subscribe to or purchase fguity Shares

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

India where it is not unlawful to make an offer or invitation under the Offer and in relation to whom {
cum Application Form and the Red HeagiProspectus will constitute an invitation to subscribe to or pur
the Equity Shares

Escrow Account(s)

The dho-liend and horrinterest bearingaccount(s) to be opened with the Escrow Collection Bank a
whose favour the Bidders (excluding the ASBA Bidders) will transfer money through
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
Regul ations and with whom the Escrow Account

First Bidder or Sole Bidder

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

Floor Price

The lower end of the Price Band, subject to any revision thereto, not being less than the face va
Equity Shares, at or above which @éer Price and the Anchor Investor Offer Price will be finalised
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 of up tp 0 ] E gq u i of face ®lua 5 eachaggregating up to 1,050.00 million by our
Company

Our Company, in consultation with the BRLM, may consideralPRRO Pl acement , 2HOQ
million, prior to filing of the Red Herring Prospectus with the RoC. ThellP@ePlacement, if undertake
will be at a price to be decided by our Company, in consultation with the BRLM. If tH®®rBlacement i
completed, the amount raised pursuant to the@ePlacement will be reduced from the Fresh Issue, sU
to compliance with Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended
IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue.tReicompletion g
the Offer, our Company shall appropriately intimate the subscribers to tH®®rBlacement, prior t
allotment pursuant to the PO Placement, that there is no guarantee that our Company may proce
the Offer or the Offer mabe successful and will result into listing of the Equity Shares on the

Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers tolRt@
Placement (if undertaken) shall be appropriately made in the releaiuns of the Red Herring Prosped
and Prospectus. Our Company shall also ensure that ie@relacement, if undertaken, is reported tg
stock exchanges within 24 hours of such-F® Placement (in part entirety)in accordance withpplicable
law.

An individual who is declared a fugitive economic offender under Section 12 of the Fugitive Ec
Offenders Act, 2018, as amended

Fresh Issue

Fugitive Economig
Offender

General Informatio

Document or GID

The General Information Document for investing in public issues, prepared and issued in accordanc
SEBI circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17, 2020, suitably modified and u
pursuant to, among others, the SEBI ICDR Mastezular.

Gross Proceeds

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

InCred InCred Capital Wealth Pddiio Managers Private Limited
&Pursuant to the order passed by NCLT, Mumbai, dated March 24, 2026, approving composite scheme of arrangement, theniéng
business of InCred Capital Wealth Portfolio Managers Private Limited is proposed to be demerged and consequently mier@eeti
Capital Financial Services Limited, subject to receipt of necessary regulatory and other approvals.

Life Insurancg An entity registered with the Insurance Regulatory and Development Authority of India under the pr

Companyi/(ies) of the Insurance Act, 1938

Monitoring Agency

[ 6], being a credit rating agency registered




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
Regulations, 1996

Mutual Fund Portion

Up to 5% of the Net QI B Porti &peachowhich[slial] be Bvailakleti
allocation to Mutual Funds only on a proportionate basis, subject to valid Bids being received at or g
Offer Price

Net Proceeds

Gross Proceeds less our Companghare of the Offarelated expenses. For further details, @bjects o
the Offenon pag 85.

Net QIB Portion

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

NortInstitutional Bidders o

NIBs

Al | Bidders that are not Ql Bs, RI Bs and who
million (but not including NRIs other than Eligible NRIs)

Nor+Institutional Portion

The portion of théffer being not more than 15% of the Net Offer comprigingEquity Shares which sha
be available for allocation to NIBs, subject to valid Bids being received at or above the Offer Price
following manner:

(@ onethird of the portion available to NIBshall bereservedor Bidderswith application size of mo
t h aO0milionand up to ;and. 00 mil |l i on

(b) two-third of the portion available to NIBshall bereservedor Bidders with application size
more than . 1.00 million

Provided that the unsubscribed portion in either of thecsiegories specified in clauses (a) or (b), maj
allocated to Bidders in the other soéitegory 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 FVCls

Non-Resident Indians
NRI(s)

¢

A nonresident Indian as defined under the FEMA NDI Rules and includes, FVCls and FPlIs.

Offer

The initial public offer of 5Semctho flod] cRghi tay
(including a share premium of [ omiioh commrising Ehe Rrds
Issue and the Offer for Sale.

Our Company, in consultation with the BRLM, may consideradPRRO Pl acement , 2H8Q
million, prior to filing of the Red Herring Prospectus with the RoC. ThellP@Placement, if undertake
will be at a price to be decided by our Company, in consultation with the BRLM. If tHe®rBlacement i
completed, the amount raised pursuant to thé@ePlacement will be reduced from the Fresh Issue, sU
to compliance with Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended
IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue.tReieompletion g
the Offer, our Company shall appropriately intimate the subscribers to tH®®rBlacement, prior 1
allotment pursuant to the P8O Placement, that there is no guarantee that our Company may proce
the Offer or the Offer mabe successful and will result into listing of the Equity Shares on the

Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers telR
Placement (if undertaken) shall be appropriately made in the relediurs of the Red Herring Prospeg
and Prospectus. Our Company shall also ensure that tHB®@1elacement, if undertaken, is reported to
stock exchanges within 24 hours of such-F¥® Placement (in part or entirety).

Offer Agreement

The offer agreement datddne 29, 2026ntered amongst our Company, the Selling Shareholders, a
Book Running Lead Manager, pursuant to which certain arrangements are agreed to in relatioffeo. t

Offer for Sale

Offer for sale of up t&@,055,315 qui ty Sharesbedch azgg vad atliondy
the Selling Shareholders.

Offer Price

The final price at which Equity Shares will be Allotted to ASBA Bidders in terms of the Red H
Prospectus and the Prospectus. Equity Shares will be Allotted to Anchor Investors at the Anchor|
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 Man
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
Sale (net of their proportion of Offeelated expenses and the relevant taxes thereon) which shall be a
to the Selling Shareholders. For fugt details on the use of offer proceeds from the Fresh Issui®)sjeets
of the Offed on page85.

Offered Shares

Up to7,055,315%quity Sharee f f ac eSeachd giger @d at [ dnfllioruoffered by the Sellin
Shareholders in the Offer for Sale.

Pension Fund(s)

A fund registered with the Pension Fund Regulatory and Development Authority under the provisior
Pension Fund Regulatory and Development Authority Act, 2013

PrelPO Placement

Our Company, in consultation with the BRLM, may considerdPRRO Pl acement , 2H8Q
million, prior to filing of the Red Herring Prospectus with the RoC. ThellP@ePlacement, if undertake
will be at a price to be decided by our Company, in consultation with the BRLM. If tH®®rBlacement i
completed, the amount raised pursuant to the@ePlacement will be reduced from the Fresh Issue, sy
to compliance with Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended
IPO Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue.tReicompletion g
the Offer, our Company shall appropriately intimate the subscribers to tH@®rBlacement, prior t
allotment pursuant to the PO Placement, that there is no guarantee that our Company may proce
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Term

Description

the Offer or the Offer may be successful and will result into listing of the Equity Shares on the
Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers tolR@®
Placement (if undertaken) shall be approplyateade in the relevant sections of the Red Herring Prosp
and Prospectus. Our Company shall also ensure that tHB®@1elacement, if undertaken, is reported to
stock exchanges within 24 hours of such-F® Placement (in part or entiretys per applicable law.

Price Band

The price band of a minimum price of [ 6]
per Equity Share (Cap Price) including revisions thereof.

P

The Price Band and the minimum Bid Lot for the Offer will be decidedusyCompany, in consultation wi
the Book Running Lead Manageand will be advertised imall edi t i ons of [ 6],
newspaperalledi t i ons of [ 6], a Hindi nat i on Mdrathidaily
newspaper Nlarathi being the regional language bfaharashtrawhere our Registered Office is locatg
each with wide circulationat least two Working Days prior to the Bid/ Offer Opening Date and sh
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 Mandlfénalise the
Offer Price.

Prospectus

The prospectus to be filed with the RoC on or after the Pricing Date in accordance with Section 2
Companies Act, 2013 and the SEBI ICDR Regulations containing, inter alia, the Offer Price that is de
at the end of the Book Building Proceti®e size of the Offer and certain other information including
addenda or corrigenda thereto.

Public Offer Account

The do-liend and dhorrinterest bearingaccount to be opened, in accordance with Section 40(3) ¢
Companies Act, 2013 with the Public Offer Account Bank to receive monies from the Escrow Acco
the ASBA Accounts on the Designated Date.

Public  Offer  Accoun|Bank(s) which are a clearing member and registered with SEBI as a banker to an issue, and with

Bank(s) Public Offer Account for collection of Bid Amounts from Escrow Accounts and ASBA Accounts w
opened, in this case being [06].

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

consisting of not | ess t h&eachwhith shalghe avaipble$ohalaca
to QIBs (including Anchor Investors), subject to valid Bids being received at or above the Offer |
Anchor Investor Offer Price (for Anchor Investars)

fiQIBso or fiQIB Bidder® or
fiQualified Institutiona,
Buyers

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

fiRed Herring Prospecta
or iRHPY

The red herring prospectus to be filed by our Company in accordance with Section 32 of the Compg
and the provisions of the SEBI ICDR Regulations, which will not have complete particulars of the
which the Equity Shares will be offered ahe size of the Offer, including any addenda or corrigenda th

The Bid/ Offer Opening Date shall be at least three Working Days after the filing of the Red
Prospectus with the RoC and will become the Prospectus upon filing with the RoC on or after the
Date.

Refund Account(s)

The do-liendandortinterest bearingaccount to be opened with the Refund Bank, from which refun
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 tg
under the SEBI BTI Regulations, and with whom the Refund Account(s) will be opened and in this ca

[ O]

Registered Brokers

The stock brokers registered under SEBI (Stock Brokers andB&ikers) Regulation®2026 as amende
with the stock exchanges having nationwide terminals, other than the members of the Syndicate ar
to procure Bids from relevant Bidders in terms of SEBI ICDR Master Circular

Registrar Agreement

The registrar agreement datéohe 29, 202@&ntered into amongst our Company, the Selling Shareh
and the Registrar to the Offer, in relation to the responsibilities and obligations of the Registrar to t
pertaining to the Offer

Registrar to the Offer ¢
Registrar

KFin Technologies Limited

Retail Individual Bidder(s

Resi dent I ndian individual Bidder s, who have

or Retail Individual million in any of the bidding options in the Offer (including HUFs applying through their Karta) and E

Investor(s) or RII(S) o NRIs.

RIB(s)

Retail Portion The portion of the Offer being not more than
f ace v &eadhewhioh shall be available for allocation to RIBs in accordance with the SEBI

Regulations, which shall not be less than the minimum Bid Lot (subject to availability in the retail p
subject to valid Bids being received at or above ther@ffice

Revision Form

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

QIB Bidders and Noiinstitutional Bidders are not allowed to withdraw or lower their Bids (in tern
quantity of Equity Shares or the Bid Amount) at any stage. Anchor Investors are not allowed to w
their Bids after the Anchor Invest&id/Offer Period Retail Individual Biddergan revise their Bids durir
the Bid/ Offer Period and withdraw their Bids until Bid/Offer Closing Date

7



Term

Description

RTAs or Registrar
Share Transfer Agents

an

The registrar and share transfer agents registered with SEBligibde to procure Bids from relevant Biddg
at the Designated RTA Locations in terms of SEBI RTA Master Circular issued by SEBI and availab
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
SelfCertified  Syndicatg The banks registered with SEBI, offering services (i) in relation to ASBA (other than throug
Bank(sp or iSCSB(s) Mechanism), a list of which is available on the website of SEBI

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

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35, as applic
such other website as updated from time to time, and (i) in relation to ASBA (through UPI Mechar
list of which is available on the website of SEBI at
https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 or such other w
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, th
branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive depd
cum Application Forms from the members thie Syndicate is available on the website of the §
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35) and
from time to time. For more information on such branches collecting Bid cum Application Forms fr
Syndicate at Specified Locations, see the website of the SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 as updat
time to time.

Applications through UPI in the Offer can be made only through the SCSBs mobile applications (app
name appears on the SEBI website. A list of SCSBs and mobile applications, which are live for ap
public issues using UPI mechanism is prodidas Annexure6 to the SEBI circular ng
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 201®@the extent not rescinded by SEBI RTA Ma
Circular. The list is available on the website of SEBI

www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43 and updated frg
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 pursu

Share Escrow Agreement

The share escrow agreement to be entered into amongst our Company, each of the Selling Sharel
the Share Escrow Agent in connection with the transfer of Equity Shares under the Offer for Sal
Selling Shareholders and credit of such Equitarés to the demat accounts of the Allottees in accorg
with the Basis of Allotment

Specified Locations

The Bidding centres where the Syndicate shall accept Bid cum Application Forms from relevant Bi
list of which is available on the website of SEBI (www.sebi.gov.in), and updated from time to time

Sponsor Ban(s)

[ 6] and [6] being Bankers to the Offer regis
as conduits between the Stock Exchanges and NPCI in order to push the mandate collect reques
payment instructions of the UPI Bidders usthe UPI Mechanism, in terms of the UPI Circulars

Stock Exchanges

Together, the BSEimited and National Stock Exchange of India Limited

Syndicate Agreement

The syndicate agreement to be entered into amongst our Company, each of the Selling Shareh
Registrar and the members of the Syndicate in relation to collection of Bid cum Application Forms
Syndicate

Syndicate Members

The intermediaries (other than the Book Running Lead Manager) registered with SEBI who are per
carry out activities. as an underwriter, name

SubSyndicate Members

The subsyndicate members, if any, appointeg the Book Running Lead Manager and the Synd
Members, to collect ASBA Forms and Revision Farms

Syndicate orMembers o
the Syndicate

Collectively, the Book Running Lead Managerdthe Syndicate Members

Underwriters

[ O]

Underwriting Agreement

The underwriting agreement to be entered into amongst our Congaattypfthe Selling Shareholders, a
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 Poatiol
(i)Non-l nstitutional Bi dder s ®&50milionaBidding m the Nosdnatitufional|
Portion

Pursuant to SEBI ICDR Master Circular, all individual investors applying in public issues whe
applicati on aOb0 milion shallsise WPRl and shall provide their UPI ID in the-bidn
application form submitted with: (i) a syndicate member, (ii) a stock broker registered with a recogniz
exchange (whose name is mentioned on the website of the stock exchange asa@ligilalle &ctivity), (ii)
a depository participant (whose name is mentioned on the website of the stock exchange as eligibl
activity), and (iv) a registrar to an issue and share transfer agent (whose name is mentioned on the
the stock gchange as eligible for such activity)

UPI Circulars

SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI circulg
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 202EBI circular number SEBI/HO/DERANDEPA-
II_SRG/P/CIR/2025/86 dated June 11, 2025 (to the extent these circulars are not rescinded by the S
Master Circular and the SEBI RTA Master Circular), 8Bl ICDR Master Circular anBEBI RTA Maste
Circular (to the extent it pertains to URRNd any subsequent circulars or notifications issued by SEBI i
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Term

Description

regard, along with the circulars issued by the Stock Exchanges in this regard, including the circular
the NSE having reference number 25/2022 dated August 3, 2022 and the circular issued by BSE
having reference no. 202208@8 dated Augus3, 2022 and any subsequent circulars or notifications ig
by SEBI or Stock Exchanges in this regard

UPI ID

ID created on the UPI for singlgindow 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
for directing the UPI Bidder to such UPI mobile application) to the UPI Bidder initiated by the Sponso
to authorise blocking of funds on the URiplication equivalent to Bid Amount and subsequent debit of {
in case of Allotment

UPI Mechanism

Process for applications by UPI Bidders submitted with intermediaries with UPI as mode of payment,
of the UPI Circulars

UPI PIN A password to authenticate a UPI transaction
Wilful Defaulter A wilful defaulter as defined under Regulation 2(2)(lll) of the SEBI ICDR Regulations
Working Day All days on which commercial banks in Mumbai are open for business, provided however, for the py

announcement of the Price Band and the Bid/ Offer PdiWdrking Dayd shall mean all days, excluding
Saturdays, Sundays and public holidays on which commercial banks in Mumbai, India are open for
and the time period between the Bid/ Offer Closing Date and listing of the Equity Shares on th
Exchangesfiworking Day shall mean all trading days of the Stock Exchanges excluding Sundays a
holidays in India in accordance with circulars issued by SEBI

Key performance indicators

KPI

Definition

Revenue from Operations

Revenue from Operatiorss per the Restated Finandiglormation

Revenue from raw mil|
procurement and supply

Revenue from raw milk procurement & Supply per th&Restated Financial Information

Revenue from cattl
nutrition

Revenue from cattle nutriticas per thdRestated Financial Information

Revenue from fresh fruit
and staples (Farmlink)

Revenue from fresh fruits and stapsesper th&kestated Financial Information

Growth of Revenue fror
Operations

Growth of Revenue from Operations represents the gegear growth in Revenue from Operations (F
months ending Dec 2025, revenue growth is compared with fiscal year 2025)

Gross Profit

Revenue from Operatiofis(Cost of materials consumed+ purchase of singkade+ changes in inventor

Gross Profit Margin

Gross Profit as a percentage of total revenue from operations

EBITDA

Profit before tax + Interest Cost + Depreciation & amortizati®ther Income

EBITDA Margin

EBITDA/Revenue from Operation

Net Profit/(loss) for thg
year/period (PAT)

PAT as per th&kestated Financial Information

PAT Margin

PAT/Revenue from Operation

Contribution Margin
Return on Working Capita

Contribution margin return on working capital is calculated as (Revenue from opgratital variable cost
/average working capital (Working capital is defined as current assets less current liabilities wherg
assets exclude cash and bank, Deferred IPO expenses, Loan to Related Parties; current liabilities ex
term borravings purchase consideration on account of Business Transfer Agreement, Interest accrug
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 r
from operations multiplied by number of days in the period/year (182 or 273 or 365). Working cg
defined as current assets lessrent liabilities where current assets exclude cash and bank, deferr
expenses, Loan to Related Parties; current liabilities exclude short term borrowings, purchase con
on account of Business Transfer Agreement, Interest accrued butenond_ong Term Borrowings, lea
liabilities and provisions.

Net Asset Turnover Ratio

Revenue From Operatish Average Total Assetthere Average total assets = (opening + closing)/2

Fixed assets turnover rati(

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 t
revenue ratio

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

Number of bulk milk
collection centers

Number of Bulk Milk Collection CentresiBCCO0) refers to the unique count of BCCs operational durin
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, fre
staples and cattle nutrition sales conducted through the InnoDairy App during the period, expr
millions.

Registered farmers

Registered Farmers refers to the cumulative count of farmers onboarded and activated on the plat
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.




KPI

Definition

Average milk procured pe
day

Average fresh milk procured per day is calculated as total milk procured during the period divide
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 di
total milk procured during the period.

Fruits sales tonnage

Fruits sales tonnage refers to the total quantity of fruits sold during the period, measured itonregsic

Cattle nutrition sale

tonnage

Cattle Nutrition Sales Tonnage refers to the total quantity of cattle nutrition products sold during the
measured in metric tonnes.

Staples sales tonnage

Staples Sales refers to the total quantity of staple products sold during the period, measured in met

of
(f

Number
dealers/distributors
cattle nutrition)

Number of Dealers/Distributors (Cattle nutrition) refers to the unique count of distributors/dealers fror
at least one sale of Cattle feed was recorded during the period.

Technical/industry and businessr elated abbreviations

Abbreviation Description

Aflatoxin Aflatoxins refers to a group of naturally occurring toxic metabolites produced by certain mold s
primarily Aspergillus flavus and Aspergillus parasiticus, which commonly contaminate animal fee
fodder crops. When dairy animals consume aflataxintaminated feed, Aflatoxin B1 (the most to
variant) is metabolized in the liver and secreted into milk as Aflatoxin M1 (AFM1), a hydroxy
derivative that is heattable and cannot be eliminated through pasteurization or boiling.

Al Artificial Intelligence

AlA% 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 ripenind Ripening centre located at Shop Nos14, Rose Avenue, Village Jalalpur, Lalru, SAS Nagar 140

centre 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 Solidsnonfat, a compositional parameter used to determine milk quality

Conventional andgeneralterms or abbreviations

Term

Description

fi 0, fRsO, fiRupeesd or
AINRO

Indian Rupees, the official currency of the Republic of India

AlFs Alternative Investments Funds, as defined in, and registered under the SEBI AlF Regulations
Angel Fund(s) Angel funds, as defined in, and registered under the SEBI AlF Regulations
BSE BSE Limited

Category | AIF

AlFs who are registered @ ategory | Alternative Investment Furdsder the SEBI AIF Regulations

Category Il AIF

AlFs who are registered & ategory Il Alternative Investment Furidsnder the SEBI AIF Regulations

Category Il AIF

AlFs who are registered @ ategory Il Alternative Investment Funiisnder the SEBI AIF Regulations

Category | FPIs

FPIs who are registered &Sategory | Foreign Portfolio Invest@rander the SEBI FPI Regulations

Category Il FPIs

FPIs who are registered &Sategory Il foreign portfolio investadsinder 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 Corporatedentitynumber

fiCompanies Ad  or|Companies Act, 2013, as amendaldng with the relevant rules made thereunder

fiCompanies Act, 2018

Consolidated FDI Policy

Consolidated Foreign Direct Investment Policy notified by the DPIIT by way of circular bearing n
DPIIT file number 5(2)/202@DI Policy dated October 15, 2020 effective from October 15, 2020

CSR

Corporatesocial responsibility

Corporate Socig
Responsibility Policy/CSH

Policy

The CSR activities to be undertaken as specified in Schedule VIl of the Companies Act, 2013 and
made thereunder, as amended
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Term

Description

Depositories

NSDL and CDSL

Depositories Act

The Depositories Act, 1996, as amended

DIN

Directoridentificationnumber

DPIIT

Department for Promotion of Industry and Internal Trade, Ministry of Commerce and Industry, Gove
of India

DP or Depository

A depository participant as defined under the Depositories Act

Participant

DP ID Depositoryparticipants identification

EPS Earningsper share

FCNR Foreigncurrencynon-resident

FDI Foreign direct investment

FDOD Fixed deposit against overdraft

FEMA The Foreign Exchange Management Act, 1999, read with rules and regulations thereunder
AFEMA Non-debt| Foreign Exchange Management (Naebt Instruments) Rules, 2019, as amended

Instruments  Rulés or

fFEMA NDI Rule

FEMA Regulations

FEMA Non-debt Instruments Rules, the Foreign Exchange Management (Mode of Payment and Ref
Non debt Instruments) Regulations, 2019 and the Foreign Exchange Management (Debt Inst
Regulations, 2019, as applicable

Financial Year, Fiscal d

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

Gol or Government (
fiCentral Government

Government of India

GST Goods and services tax

HUF Hindu undividedfamily

ICAI The Institute of Chartered Accountants of India

IFRS International Financial Reporting Standards, as issued by the International Accounting Standards B
Ind AS 24 Indian Accounting Standard 2Related Party Disclosures

Ind AS 37 Indian Accounting Standard 3Provisions, Contingent Liabilities and Contingent Assets

Ind AS or Indiar Indian Accounting Standards notified under Section 133 of the Companies Act, 2013 read with Co

Accounting Standards

(Indian Accounting Standards) Rules, 2015, as amended and other relevant provisions of the Comp
2013

India Republic of India

Indian GAAP Accounting Standards notified under Section 133 of the Companies Act, 2013, read together with |
the Companies (Accounts) Rules, 2014, as amended and Companies (Accounting Standards) A
Rules, 2016, as amended

IPO Initial public offering

IST Indian Standard Time

IT Informationtechnology

IT Act The Incometax Act, 2025, as amended

IT Act, 1961 The Incometax Act, 1961, as amended

KPI Key performanceéndicators

KYC Know your customer

MCA Ministry of Corporate Affairs, Gol

MSMEs Micro, small, andmediumenterprises

fiN.A.0 or iNAO Not applicable

NACH National Automated Clearing House

fiINAVO or fiNet
Valued

Asse

Net asset value per share represents net assets divided by total number of shares at the end of th
assets is total assets minus current liability minusawrent liability minus capital reserve minus fore|
currency translation reserve minosn-controlling interest. Total number of shares at the end of the y
the number of equitghares outstanding at the end of the year plus weighted average number of
equity shares on account of compulsory convertible preference shares / share pending issue

Net Worth Net worth represents the aggregate value of theygaghare capital and all reserves created out of the
and securities premium account and debit or credit balance of restated statement of profit and |
deducting the aggregate value of ticcumulated losses, deferred expenditure and miscellaneous expg
not written off, as per the restated statement of assets and liabilities, but does not include reserves
of revaluation of assets, writsack of depreciation and amalgarati

NBFC-ND-SI Non-deposit taking systemically important rbanking 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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Term Description
NRI Person resident outside India, who is a citizen of India or a person of Indian origin, and shall have the
ascribed to such term in the Foreign Exchange Management (Deposit) Regulations, 2016, as ame
overseas citizen of India cardholderthifn the meaning of Section 7(A) of the Citizenship Act, 1955
amended
NSDL National Securities Depository Limited
NSE National Stock Exchange of India Limited

OCB or Overseas Corporg
Body

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

p.a. Per annum

PAN Permanensccountnumber

PAT Profit after tax

P/E Priceto earnings

P/E Ratio Price toearnings 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 N¢
Worth

Restated profit attributable to equity holders of the parent dividednage ofopening andtlosing 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 ame

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 amende€

SEBI FVCI Regulations

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

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulatio
as amended

SEBI Listing Regulations

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Reg
2015, as amended

SEBI Merchant Banke

Regulations

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

SEBI ICDR Master Circulq

SEBI master circular bearing number SEBI/HO/49/14/14(2)20RB-POD2/1/4518/2026 dated February
2026, as amended

SEBI RTA Master Circular]

SEBI master circular bearing number SEBI/HO/38/13/(4)20@BSD-POD/1/4298/2026 dated February
2026, as amended

SEBI SBEB
Regulations

& SH

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

SEBI VCF Regulations

Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1996 as repealed purs
SEBI AlIF Regulations

SME

Small andmediumenterprises

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 Importar] Systemically important nehanking financial company as defined under Regulation 2(1)(iii) of the
NBFC ICDR Regulations

Takeover Regulations

Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulatig
as amended

TAN

Tax deduction account number

U.S.A., US., US

United States of Americand its territories and possessions, including state of the United States, and
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 Venturecapitalfunds as defined in and registered with SEBI under the SEBI VCF Regulatitins SEB

AlIF 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 Prospectudridiabare to the Republic of India and its territories and possessions and
unless otherwise specified, all references herein tdGoeernmend dndian Governmeidt dGolg &Central Governmenior
the &State Governmeadare to the Government of India, central or state, as applicable.

All references to théiU.So, fiU.S.A0 or thefiUnited Stated are to the United States of America and its territories and
possessions.

Unless otherwise specifiedll references ttime 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 |
Red Herring Prospectus.

Currency and units of presentation

All references tdiRupee(s), fiRso or fi” 0 or AINRO are to Indian Rupees, the official currency of the Republic of India. All
references téU.S. Dollar(sp or AUSDO or iUS Dollar are to United States Dollars, the official currency of the United States
of America.All references tdiCHFOis to Swiss Franahe official currency of the Switzerland.

In this Draft Red Herring Prospectus, our Company has presented certain numerical information. All figures have be
expressed in millionsyhereinone million representd 0 lakh$or 1,000,000 and ten million represents 1 crore or 10,000,000,
except where specifically indicated otherwiségures sourced from thirgarty 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 s
figures have been expressed in this Draft Red Herring Priospiecsuch denominations or roundgffl 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 prese
solely to comply with the requirements of the SEBI ICDR Regulations. These conversions should not be considered a:
representatiothat these currency amounts have been, could have been or can be converted into Rupees at any particular |
the rates stated below or at all. Unless otherwise stated, the exchange rates referred to for the purpose of conkeiggion of fo
currency amouts into Rupee amounts, are as follows:

(in 7))
Currency Exchange rate as on
December 31, 20294 March 31, 2025 March 31, 2024 March 31, 2023
1 USD 89.92 85.58 83.37* 82.22
1 CHF 113.2 97.04 92.3%6 89.70

Source:Foreign exchange reference rates as availablevanv.fbil.org.in andvww.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 Herrir
Prospectus are derived from drestated Financial Information

The Restated Financial Informatiasf our Company comprising the restated statement of assets and liabilitithasiae

month period endeBecember 31, 2028nd for the financial years endifgarch 31, 2025, March 31, 2024 and March 31,
2023, the restated statement of profit and loss (including other comprehensive income), the restated statement of change
equity, and the restated statement of cash flows fanitteemonthperiod ended December 31, 2025 &dthe financialyears

ended March 31, 2025, March 31, 2024 and March 31, 2023, the material accounting policies and other explanatory informat
and notes, as approved by our Board (collectivelyfifestated Financial Informationd).

For further details, seBFinancial Informatiord and fiManagemeris Discussion and Analysis of Financial Condition and
Results of Operatio@on pagse 233 and297, respectively
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Our fiscal year fiFiscalo, fiFiscal Year, or fiFinancial Yeard) 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¥te to the
monthsperiodendedon March 31 of that particular year, unless otherwise specified.

There are significant differences between Ind AS, the International Financial Reporting Standards issubddpatienal
Accounting Standard Board (tii~RS0) and the Generally Accepted Accounting Principles in the United States of America
(the AiU.S. GAAPQ). 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 Dr:
Red Herring Prospectus andsturged that you consult your own advisors regarding such differences and their impact on oul
Companys 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 éeelel of familiarity with Indian accounting
practices. Any reliance by persons not familiar with accounting standards in India, the Ind AS, the Companies Act, 2013 a
the SEBI ICDR Regulations, on the financial disclosures presented in this Draft Red)Heospectus should accordingly be
limited. SeefiRisk Factorg Significant differences exist between Ind AS and other accounting principles, such as IFRS anc
U.S. GAAP, which may be material to invesbassessments of our financial conditidan paget5.

Certain figures contained in this Draft Red Herring Prospectus, including financial information, have been subject tp roundi
adjustments. All decimals have been rounded off to two decimal points. In certain instances: (i) the sum or percentage cha
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 certe
tables may not conform exactly to the total figure given for that column or row. However, where any figures that may hax
been sorced from thirdparty 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 rooffdedsuch number of decimal points as provided in such
respective sarces.

Unless the context otherwise indicates, any percentage amounts, as set fiRiskinFactors, fiOur Businesd and
fiManagemeris Discussion and Analysis of Financial Condition and Results of Operatamgagesl7, 170and 297,
respectively, and elsewhere in this Draft Red Herring Prospectus have been calculated on the balestdtedrFinancial
Information

Non-generally accepted accounting principles financial measures

Certain norgenerally accepted accounting principlé®Ngn-GAAPQ) financial measures, and certain other statistical
information relating to our operations and financial performance, such as EBITDA, EBITDA M@miss Margin, Gross

Profit Margin (%), Debt to Equityratio, Return onWorking Capital(%),Turnover Ratio, Fixed Assets Turnover Ratio and
Credit Loss Ratip(fiNon-GAAP Measure®) 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. Furthe
these NOFGAAP Measures are not a measurement offioancial 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 measwialof fina
performance or as an indicator of our operating performditédity, profitability or cash flows generated by operating,
investing or financing activities derived in accordance with Ind AS. In addition, the@&P Measures as used by the
Company and their definition as set out herein, are staradardised term, hence a direct comparison of similarly titled Non
GAAP Measures between companies may not be possible. Other companies may calculat&SthaRbdfeasures differently

from us, limiting its usefulness as a comparative measure. AlthoadioifGAAP Measures are not a measure of performance
calculated in accordance with applicable accounting standards, our Campsmagement believes that they are useful to an
investor in evaluating us because they are widely used measures to evaluate a @oogeaating performance. SéRisk
Factorsi Certain NnonGAAP financial measures and certain other statistical information relating to our operations and
financial performance have been included in this Draft Red Herring Prospectus. The&AAdtfinancial measures are not
measures of operating performance or liquidity defined by Ind AS and may not be comparapkyet?2.

Industry and market data

Industry publications generally state that the information contained in such publications has been obtained from public
available documents from various sources. The data used in these sources may haveldgsfieck by us for the purposes

of preserdtion. Data from these sources may also not be comparable. Accordingly, no investment decision should be me
solely on the basis of such information. Further, industry sources and publications are also prepared based on infofmation &
a specific daterad 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 titl
AAgritech Industry RepadtdatedJune 29, 202@ilLattice Reportd) prepared by Lattice appointed by our Company pursuant

to an engagement letter datedbruary 3, 2026and suchlLattice Report has been commissioned by and paid for by our
Company, exclusively in connection with the Offer. Furtiémtticehas, pursuant to their consent letter dakade 29, 2026
accorded it$10 objection and consent to use fhetticeReport 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, oyr Promo
our Key Managerial Personnel or our Senior Managem&oh the date of this Draft Red Herring Prospectus

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

The report has been prepared as a general summary of matters on the basis of our interpretation of the publicly availak
information, our experiences and the information provided to us, and should not be treated as a substitute for a spes#ic bus
advice concerning individual matters, situations or concerns. Procedures we have performed do not constitute an audit of t
Companys historical financial statements nor do they constitute an examination of prospective financial statements. We ha
also not performed any procedures to ensure or evaluate the reliability or completeness of the information obtained from t
Company. Accdalingly, we express no opinion, warranty, representation or any other form of assurance on the historical ol
prospective financial statements, management representations, or other data of the Company included in or underlying 1
accompanying information. 8\have not carried out any financial, tax, environmental or accounting due diligence with respect
to the Company.

ThellatticeReport is available on the website of our Companyvaiv.innoterra.in/investor/

The extent to which industry and market data set forth in this Draft Red Herring Prospectus is meaningful depends on
readeds familiarity with and understanding of the methodologies used in compiling such data. There are no standard de
gathering methodologies in the industry in which we conduct our business, and methodologies and assumptions may v
widely among different idustry sources. Such data involves risks, uncertainties and numerous assumptions and is subject
change based on various factors, including those discussiRisk 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 t
exclusively in connection with the Offer and any reliance on such information for making amamedecision in the Offer

is subject to inherent riskon paget2. Accordingly, investment decisions should not be based solely on such information.

In accordance with the SEBI ICDR Regulations, disclosures have been inclé@iBegimfor Offer Pricéon pagel01,includes
information relating to our peer group companies and industry averages. Such information has been derived from publi
available sources. Such public sources and publications are also prepared based on information as at specific dates and m
longer be current or reflect current trends. Industry sources and publications may also base this information on edtimates
assumptions that may prove to be incorrect.
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FORWARD-LOOKING STATEMENTS

This Draft Red Herring Prospectus contains cerfiforward-looking statements All forward-looking statements are subject

to risks, uncertainties, expectations and assumptions about us that could cause actual results to differ materiallg from th
contemplated by the relevant forwadmbking statement. All statements regarding eéxpected financial condition and results

of operations, objectives, business, plans and prospects are forward looking statements, which include statements with res
to our business strategy, our expected revenue and profitability, our goals andaitaes discussed in this Draft Red Herring
Prospectus, regarding matters that are not historical facts. These féonlard) statements can generally be identified by
words or phrases such @aimo, fianticipate, fbeliev®, fiexpecd, fiestimat®, fiintend, filikely tod, fiobjectived, fiplano,
fipropose®, fiprojecd, fiwill continued, fiseek ta, fistrive t®, fiwill pursued, fAwill achieved, ficand, fimayd or other words or
phrases of similar import. Similarly, statements which describe our strategies, objectives, plans or goals are also forwa
looking statements. However, these are not the exclusive means of identifying ftoekind statements. All fevard-looking
statements whether madby 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 susject to ri
uncertainties and assumptionisoat us that could cause actual results to differ materially from those contemplated by the
relevant forwareooking statements. Forwatdoking 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 ¢
statements are based are reasonable, any such assumptigikas the statements based on them could prove to be inaccurate.

Actual results may differ materially from those suggested by the forlwaking 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
ability to respond to them, our ability to successfully implement our strategy, our growth and expansion, technological chang
our exposure to market risks, general economic and political conditions in India that may have an impact on our business
investmens, monetary and fiscal policies of India, inflation, deflation, unanticipated turbulence in interest rates, foreigr
exchange rates, equity prices or other rates and prices, the general performance of Indian and global financial mgésets, cha
in the comptitive landscape and incidence of any natural calamities and/or violence, changes in laws, regulations and ta
and changes in competition in our industry.

For a further discussion of factors that could cause our actual results to differ from expectatidRésks€actors, fiOur
Business, findustry Overview, and fiManagemer@s Discussion and Analysis of Financial Condition and Results of
Operation®on paged 7, 170, 112nd297,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 ftroldm statements will prove to be correct. Given
these uncertainties, Bidders are cautioned not to place undue reliance on suchlfmlwagdstatements and not to regard
such sitements as a guarantee of our future performance.

Neither our Company, our Promoter, any of the Selling Shareholders, Directors, nor the BRamM, afrtheir respective
affiliates have any obligation to update or otherwise revise any statements reflecting circumstances arising afteeithefdate h
or to reflect the occurrence of underlying events, even if the underlying assumptions do not froitierto

In accordance with the SEBI ICDR Regulations and as prescribed under applicable law, our Company will ensure that Bidd
in India are informed of material developments, pertaining to our Company and the Equity Shares forming part of the Off
from the dag of this Draft Red Herring Prospectus until the time of the grant of listing and trading approvals by the Stocl
Exchanges. Further, in accordance with the requirements of SEBI and as prescribed under the applicable law, the Sel
Shareholders shall, serally 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 Re
Herring Prospectus by them in retatito themselves as a Selling Shareholder and with respect to their respective portion o
Offered Shares until the time of the grant of listing and trading approvals by the Stock Exchanges, pursuant to the Offer.

16



SECTION Il T RISK FACTORS

An investment in our Equity Shares involves a high degree of risk. You should carefully consider all the information in th
Draft Red Herring Prospectus, including the risks and uncertainties described below, before making an investment in o
Equity Shaes. The risks described below are not the only ones relevant to us or our Equity Shares, the industry and segme
in which we operate or to India. Additional risks and uncertainties, not presently known to us or that we currently deer
immaterial, may alsampair 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 businessfresults
operations, financial @ndition 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
section in conjunction witfiOur Business, filndustry Overview, fiFinancial Informatiod and iManagemeris Discussion

and Analysis of Financial Condition and Results of Operatiams pagesl70, 112, 23&nd 297, respectively, as well as the
other financial, statistical and other information contained in this Draft Red Herring Prospectus. In making an investmen
decision, you must rely on your own examination of the terms of the Offer, the Company and itsibakidess the merits

and risks involved. You should consult your tax, financial and legal advisors about the particular consequences to you of
investment in our Equity Sharé&ospective 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 ma
differ in certain respects from that ofher countries.

Unless otherwise indicated or the context otherwise requires, the financial information for nine month period ended Decemt
31, 2025 and Fiscals 2025, 2024 and 2023, included herein is based on or derived frRestaied Financial Information
included in this Draft Red Herring Prospectus. $@=finitions and Abbreviatiorison pagel for certain terms used in this
section. Thekestated Financial Informatiois 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 forwknoking statements that involve risks, assumptions, estimates and
uncertainties. Our actual results could differ from those anticipated in these forleakdng statements as a result of certain
factors, including the considerations described below and elsewhere in this Draft Red Herring ProspedifanSarm-
Looking Statemenison pagelé.

Unless otherwise indicated or unless the context requires otherwise, the financial information included herein is based on c
Restated Financigbtatemenincluded in this Draft Red Herring Prospectus. For further information fiséestated Financial
Informatiord on page233. Our Compangs 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 otherw
indicated, industry and market data used in this sedtasbeen derived from industry publications, in particular, the report
titted AAgriTech Industry RepastdatedJune 29, 2026thefilLattice Repom) prepared and issued by Lattice Technologies
Private Limited, pursuant to an engagement letter dated February 3, 2026. The 1llLattice Report has been exclusive
commissioned and paid for by our Company in connection with the Offer. The data includednickrdas excerpts from the
1Lattice Report and may have beerordered 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 Companw d@tnoterra.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, séé 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 al
any reliance on such information for making andstment decision in the Offer is subject to inherent @iskspage42. Also
seefiCertain Conventions, Use of Financial Information and Market Data and Currency of Presenltadiostry and Market

Datad on pagel4.

Unless specified or quantified in the relevant risk factors below, we are not in a position to quantify the financial or othe
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%, 100.0088%®and89.9% 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 decine 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 re

milk from farmers located in the states of Tamil Nadu and Andhra Pradesh. The table below sets forth details
procurement of raw millas specified for the fiscals/ period below:
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States Nine month period Fiscal 2025 Fiscal 2024 Fiscal 2023
ended December 31,
2025
Raw Percentage | Raw milk Percentage Raw Percentage Raw Percentage
milk of total raw | procured of total raw milk of total raw milk of total raw
procured milk (in milk procured milk procured milk
(in procuremen million procurement (in procuremen (in procuremen
million t (%) litres) (%) million t (%) million t (%)
litres) litres) litres)
Tamil Nadu 2663 7338 1790 7174 24.20 63.3 24.8 6175
Andhra Pradesl| 9.66 2662 7.05 2826 11.47 30.8 1140 28.24
and Karnataka
Maharashtra Nil” Nil” Nil” Nil” 2.53 6.62 4.04 10.01
Total 3629 100.00 2495 100.00 38.0 100.00 4037 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, isctialingolitical, or
economic disruption, natural calamities, civil unrest, epidemic disease affecting cattle, adverse climatic conditior
including drought or flood events, farmérgrotests, changes in the implementation of government schemes, the
termination or withdrawal of existing schemes, or other such events that disincentivise dairy farming in these region
Any such events could adversely impact milk availability and procurement costs. Except for the flusfi.seegsbigher

than normal raw milk yield from cattle attributable to weather conditions and certain other faotpesi¢nced during
Fiscal 2024which also led to the closure of certain bulk milk collection centresrapected our operations, we have

not experienced any other material disruption during the nine month period ended Decembes &ad Falcals 2025,

2024 and 2023. We cannot assure that such events will not occur in the future.

We procure raw milk directly from farmenga our bulk milk collection centreand do not enter into long term, binding

or enforceable supply agreememigh the farmers Accordingly, farmers are not obligated to supply any minimum
guantity to us and may sell their produce to competing buyers, including cooperative dairy societies, private dairies
local aggregators, at their discretion and without notice. We do noatepender exclusive procurement arrangements
and face direct competition for milk sourcing within our procurement regions. In the absence of contractual suppl
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 andt$ati(RBSNFO)

content of the milk supplied by individual farmers. We benchmark our procurement prices to prevailing market rates c
a regular basis. As a result, our procurement costs are subject to regular revision and may fluctuate significantly
response to chaeg in market conditions, seasonal supply and demand dynamics, competition from other dairy processc
and cooperative societies, and variations in the fat and SNF composition of milk procured. Any increase in procureme
prices that we are unable to pagsto 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 buyze
may result in farmer attrition and a consequent rédudh 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.

=A =4 =4 -4 -4

The table below sets forth key metrics in relation to farmer attrition:

Particulars As at December 31, 2025 As at March 31, As at March As at March
2025 31, 2024 31, 2023
Farmer Attrition (%" 18.90 56.96 22.96 21.53

Notes:

(1) Farmer Attritionrate is defined as no of famers active in the previous fiscal/ period who are not active in the current fiscal/ periddgivide
average of previous fiscal/ period active farmer and current fiscal/ period active farR@rser attrition was high during Fiscal 262ue to
an unseasonal flusim Fiscal 2024 i.e., a higher than normal raw milk yield from cattle attributable to weather conditions and other factors
whichled to closure of certain BCCs impactiogr operations. For details, sé& 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 adversaly bifsicess, results
of operations, financial condition and casbvil® on page21.

We cannot assure you that we will be able to retain existing farmers or onboard new suppliers at a rate sufficient to off
attrition.
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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 ¢iMilky Mist0). Any adverse developments affecting this businesgmentor 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 distributior
of cattle nutrition, and sourcing and digitally enabled supply of fresh fruits and staples. The following table sets out th
contribution of each segment to our revenue from operations for the fiscals/ period indicated:

Type of Nine month period Fiscal 2025 Fiscal 2024 Fiscal 2023
product ended December 31,
2025
Revenue | Percentage| Revenue | Percentage| Revenue | Percentage| Revenue | Percenta
from contributi from contributi from contributi from ge
operations on to operations on to operations on to operations | contribu
(i n 7| revenue (i n 7| revenue (in revenue (i n 7| tionto
million) from million) from T mi )l from million) revenue
operations operations operations from
(%) (%) (%) operatio
ns (%)
Raw chilled 1,466.74 61.96 947.41 57.96 1,386.07 72.29 1,623.74 81.39
milk
Fresh Fruits 626.10 26.45 475.24 29.07 299.20 15.60 118.14 5.92
and Staples
(FarmLink)
Cattle 274.53 11.60 212.03 12.97 232.08 12.10 253.07 12.69
nutrition
Total 2,367.37| 10000% 1,634.68] 10000% 1,917.35| 10000% 1,994.% | 10000%

Our raw milk procurement and supply segment is the primary contributor to our revenue from operations. Any disruptic
to this segment, including those due to supply constraints, pricing pressures, regulatory changes or operational challen
could disproprtionately 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 th
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 Fiscal Fiscal Fiscal
December 31, 2025 2025 2024 2023
Revenue fromMilky Mis{i n = Jmi | I i on 1,46674 712.18 105.11 12.78
Total revenue from raw chilled milk procurement a 1,46674 947.41 1,386.07 1,62
supplyi n = Jmi I I i on
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 agreemefithe offtake agreement contractually binds our Company and Milky Mist to minimum
committed quantity obligations with respect to the sugplgt purchase of raw chilled milk, subject to mutually agreed
quality specifications and pricing term8ny reduction in procurement volumes by Milky Mist, renegotiation of
commercial terms, delays in payment, or termination orreaewal of this arrangement could have a material adverse
effect on our revenues, cash flows and financial condition. Our assinedel in this segment may also involve customer
specific procurement planning, logistics alignment and quality specifications, and any change in Mitkysdlisting
strategy, demand forecasts or quality requirements may require us to incur additional costs or result in operatior
inefficiencies. Further, given the scale of our milk procurement operations and the logistical complexities involved, w
may notbe 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 achie
the desired scale or profitability within expected timelines. Accordingly, our continued dependence on a single segme
and a single custoan within that segment exposes us to concentration risks that could have a material adverse effect ¢
our business, results of operations, financial condition and cash flows.

19



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 rejectiorrgputational 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 supp
of fresh fruits and staples, and contract manufacturing and distribution of cattle nutrition. Each of these verticals requi
adherencéo stringent standards of storage, handling and quality control, and any failure in these areas could have matel
consequences for our business.

In our raw chilled milk business, milk is a highly perishable commaodity that requires maintenance of an uninterrupte
cold chain from the point of procurement at the village level through chilling, transportation and delivery to dairy
processors and ingtiional 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 theompositional 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
reputation as a reliable supply partner.

Our fresh fruits business is susceptible to spoilage, quality degradation afhpestt losses arising during ripening or
from inadequate storage conditions, temperature deviations, delays in distribution or improper handling at our distributic
centresor during lastmile delivery. Our distribution centres located in and around Bengdfimmnataka Chandigarh

New Delhi; and Lucknow Uttar Pradeshare 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 reputatior
damage with modern trade, general trade and eglatd 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
accounts or adverse commercial terms being imposed by buyers.

In our cattle nutrition segment, we arrange raw materials suchaitedecakébran distillers dried grains with solubles
(ADDGSO) 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
nutritional integrity andafety of the finished feed. Contaminated or substandard cattle nutrition supplied to farmers coulc
adversely affect animal health and productivity, resulting in product rejections, claims from customers, regulator
scrutiny and significant reputational har

In our staples business, while rice has a comparatively longer shelf liféhiather products we handle, it remains
susceptible to quality deterioration arising from improper storage conditions, including moisture ingress, pest infestatio
and fungal or microbial contamination, each of which can render the produce unfit for satesemption. Regulatory
non-compliance with food safety standards applicable to staples, including those prescribed under the Food Safety ¢
Standards Act, 2006 and the regulations framed thereunder, could also expose us to regulatory action andféetstersely
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 o
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 institutic
buyers, resulting in health risks, regulatory action, product recalls or litigation.

f
f
f
f

While we have not had material quality control related incidémtsgthe nine month period ended December 31, 2025
and Fiscals 2025, 2024 and 2023 that have materially impacted our business operations, we cannot assure you tha
existing quality control measures, storage facilities and infrastructure will be adeqpaeciot spoilage, contamination

or quality failures across all our verticals at all times. Any significant quality failure, product rejection or safetgtincid
could damage our brand and reputation, result in financial claims or regulatory penaltivayaradmaterial adverse
effect on our business, results of operations, financial condition and cash flows.
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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 flow.

Our business verticals are exposed to distinct but interrelated seasonal and pricing dynamics, which affect o
procurement costs, realisatiogusd 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 seas
characterisedby excess supply and downward pressure on prices. During flush periods, excess availability may not &
matched by customer demand, requiring us to liquidate surplus inventory atdmdbyrices or at a loss to prevent
spoilage. Such imbalances may begragated by atypical seasonal conditions, as occurred in Fiscal 2024, when an
unusually prolonged flush season adversely affected our procurement costsseguently, ouresults of operations.

In addition, milk yield and quality depend on factors outside our control, including cattle health, breed, feed quality an
lactation cycles, which may cause fluctuations in procurement volumes and variations in fat and SNHrctmentent

of procurement shortfalls, we may be unable to meet customer supply commitments and may incur contractu
compensation obligations.

Geopolitical conditions, including disruptions in the Middle East, may also adversely affect fuel, freight and input cost
across our supply chain. In addition, climatic events such as El Nifio may affect weather conditions in India and, in tur
agriculturl 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 fertilis
and labourPoor harvests or adverse weather events may result in supply shortfalls and price spikes, while bumper cr
seasons may lead to oversupply and price corrections, either of which may affect our sourcing costs, selling prices ¢
margins. Our fresh fruitand staples products command premium pricing on account of quality, and in an inflationary
environment, customers may switch to lovpeiced alternatives, resulting in lower volumes, realisations and margins.

A sustained inflationary environment may also lead to structural downtrading, which could reduce the addressable mar
for our premium offerings and erode our pricing power and competitive position over time. In addition, the raw material
used in our c#le nutrition products, includinge-oiled cake/brarand DDGS are subject to seasonal price volatility
driven by crop cycles, monsoon performance, expopbort policy changes and global commodity price movements.
Any significant increase in such raw material costs that cannot be passed on to distributors @tamdreumay
adversely affect the margins of our cattle nutrition business. Any sustained or abrupt adverse movement in the pricing
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.

We are dependent on third partiegho manufacture our cattle nutrition product®n a contract manufacturing basjs
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 dat®HftiRed Herring Prospectus,

we engagdwo 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 dependen
on these manufacturers, including:

91 disruptions in their operations due to labour unrest, power outages, equipment breakdowns, natural calamities,
regulatory action;

their failure to maintain requisite licencgmermits, 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 norcompliance with applicable laws, including environmental, labour, and health and safety regulations,
which may expose us to regulatory or reputational risk.

=A =4 =4 -4 -9

Set out below are the details of such third party contract manufacturing arrangements:

Name of contract Location of Purpose Term of agreement
manufacturer manufacturing facility
Facility 1 Kelamangalam, Tami| Service agreement for manufacture of ca] May 1, 2026 to April 30,
Nadu nutrition and related services 2027
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Name of contract Location of Purpose Term of agreement
manufacturer manufacturing facility
Facility 2 Ahilyanagar, Maharashtry Agreement for manufacturing and packil September 15, 2025 f

cattle nutrition

August 31, 2026

Further, our contract manufacturing agreements are subject to termination, and any termination of such agreemel
whether for cause or convenience, could disrupt our supply chain and require us to identify and onboard alternati
manufacturers at short tice. 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 diya 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 condit
While we have not experienced any disruptions during the 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 n
be materially affected as a result.

We have incurred | osses aggregating to 287.69 mil
respectivelyand 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
forth our restated losses for the fiscals/ period indicated:

Particulars Nine month period ended | Fiscal 2025 | Fiscal 2024 | Fiscal 2023
December 31, 2025
Restated profit/ (Il os (54.66) (135.25) (288.14) (165.13)
Restated profit/ (Il os 35.28 0.99 (287.69) (165.19)
Our cash flow for the fiscals/ period indicated are set forth in the table below:
(in mi | |
Particulars Nine month period ended | Fiscal 2025| Fiscal 2024| Fiscal 2023
December 31, 2025

Net cash flow generatéqused) from operating (20.21) (116.87) (311.96) (25.55)
activities
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 (38.17) (41.61) (219.73) (56.84)
equivalents
Less: Net cash and cash equivalents generate 58.46 4551 73.88 94.70
FarmLink- output marketplace business not tak
over
Cash and cash equivalents at the beginning of 40.10 36.20 182.05 144.19
yeav period
Cash and cash equivalents at the end of/y 60.39 40.10 36.20 182.05
period

For further details in relation to the reasons for negative cash flows from operating activities, investing activities as we
as financial activities for the nine month period ended December 31, 2025 and Fiscals 2025, 2024 and 2023,
fiManagemeris Discussion and Analysis of Financial Condition and Results of Operatiompage297. We cannot
assure you that we will achieve or sustain profitability and not continue to incur significant losses going forward. Negativ
cash flows over extended periods, or significant negative cash flows in the short term, could materially impaiyour abil
to operate our business and implement our growth plans.

In the event our Company continues to incur losses, our cash flows and financial comttlitloa adversely affected.

Any failure to increase our revenues sufficiently to keep pace with our expenses and investments could prevent us fr
achieving profitability or positive cash flow on a consistent basis and which in turn could adversely afédlitguo,

among others, fund our operations, pay debts in a timely manner or finance proposed business expansions or investmie
Any of the foregoing could adversely affect our business, cash flows and financial condition.

Certain immediate relatives of oundividual 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 REérring Prospectus. Accordingly,

an exemption application has been made to SEBI and the relevant disclosures have been included to the best of ou
Companys knowledge.
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Certain immediate relatives of our Promoters, namely (i) Alexander Gromov (brother of Francisco Fésrepuaiese),
(i) Ludmila Gromova (sister of Francisco Fernaniespouse), (iii)Sabina Wietlisbach (sister of UiBerthold
Wietlisbach), (iv)Rita HaeckiHofer (mother of Urs Berthold Wietlisbafghspouse), (v) Markus Haecki (brother of Urs
Berthold Wietlisbacts spouse, {y Martin Haecki (brother of Urs Berthold Wietlisba@stspouse), (¥j Juerg Haecki
(brother of Urs Berthold Wietlisba&h spouse), (Vi) Irene Haecki Sarwa (sister of Urs Berthold Wietlisliagdpouse),
and the entities / bodies corporate / firms in which they have / may have interest, may be deemed to be part of our Prom
Group in terms of Regulation 2(1)(pp)(ii) and (iv) of the SEBI ICDR Regulations (collectivelyiPtoenoter Group
members of our Individual Promotersd). However, suchiPromoter Group members of our Individual Promoteree
either not responded to any communication requests sent by the Individual Proontherswhereaboutare not known
Accordingly, we do not have any information, confirmations or consent from Breseoter Group members of our
Individual Promotergor disclosuresn this Draft Red Herring Prospectus.

Accordingly, an application datetline 292026 has been submitted to SEBI under Regulation 300(1)(c) of the SEBI
ICDR Regulations seeking exemption from disclosing fa@moter Group members of our Individual Promotard

the entities / bodies corporate / firms in which they have / may have interest as part of the Promoter Group, and frc
including their information and confirmations in this Draft Red Herring Prospe&ad Herring Prospectus and
ProspectusSince our Company has not been able to procure relevant information from, and in relationRopsuthr

Group members of our Individual Promotetise disclosures in relation to them in this Draft Red Herring Prospectus
have been included to the best of our Compahpnowledge. Accordingly, we cannot assure you that the disclosures
relating to suclpersonsre accurate, complete or up to date. There can be no assurance that SEBI will grant the exempti
sought, and in the event such exemption application is rejected, our Company may be required to take such steps as
be required under applicable law ordaected by SEBI, which could delay the Offer.

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 busineggsults of operations, financial condition and cash flows.

We avail various support services from Innoterra India Private Limii®er¢ice Providerd), one of our promoter group
entities, pursuant to a shared services agreement diatedl7, 20& (the ASSAY). The services availed under the SSA
include finance and accounting, legal and secretarial compliance, human resources, technology support, and market
The SSA is valid till March 31, 20224 nd for a service fee of 0.15 mil ||
reimbursement of expenses), which may be subject to revision in accordance with the terms thereof.

Our Compangs operations are dependent, in part, on the timely and efficient provision of services under the SSA. Tt
SSA is subject to termination in specified circumstances, including negligent or mitfabnduct, or material breach,

and will require renewal upon expiry of its term. The Service Provider may also modify, suspend or restructure th
provision of services to comply with applicable legal or regulatory requirements, or may replace perssubeamtract

the performance of services, which may affect the quality, continuity or timeliness of services availed by us. Any upwal
revision in the consideration payable under the SSA, or disagreement on commercial terms, could further increase
opeating costs. As the Service Provider is a promoter group entity, our arrangements with it may give rise to conflicts «
interest, and we cannot assure you that the terms of the SSA are or will continue to be da Emgtimbasis. We have

not independently developed or maintained certain capabilities currently provided by the Service Provider, and in tl
event of any disruption or termination of the SSA, any transition to alternative service providehswsérdeglopment

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 favourab
to us, or at all. Accordingly, any disruption, adverse modification or termination of the SSA could have a material adver:
effect on our business operations, results of operations and cash flows.

We do not own certain key trademarks used in connection with our business, inclutlimwpterrad, 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, nonenewal, 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 trademarRbnoterra andfiFarmLinko, which are integral to our corporate identity, branding and
marketing operations. We use these trademarks pursuant to a trademark licensing agreemamel&e2026 (the
fiLicensing Agreemenb) with Innoterra AG, one of our Promoters (ifiigcensord). Under the Licensing Agreement,

the Licensor has granted our Company a-erclusive, nortransferable, irrevocable and nsuablicensable licencéo

use certain words and logos across various classes for a period of 10 years from the date of the Licensing Agreemen
a consideration of CHF 3,436 together with applicable taxes. We use the trademarks compfisilgltaeeo platform

which is integral to our raw chilled milk and cattle nutrition verticals, pursuant to a deed of assignmedtdat

2026 (thefiDeed of Assignment) with Innoterra AG as assignor (tRAssignord). Under the Deed of Assignment, the
Assignor has transferred and assigned to our Company all rights, title and interest in arfi\fitkttameo trademarks,
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together with the associated goodwill, on a worldwide, perpetual and irrevocable basis, for a consideration of CH
4,723.70 together with applicable taxes. For further details in relation to the Licensing Agreement and the Deed
Assignment, seBHistory and Certain Corporate Mattefs Other material agreemeni®n page209.

Our business is substantially dependent on our ability to use these trademarks, parfilonleigyrad, which is also the
name under which we operate and are proposed to be liste;amiLinko andfiMilkLaneo, the platforms under which

we operate our business. Our continued use of these trademarks is contingent upon compliance with the terms of
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 there
could result in termination, and in the event of termination,-nem@wal or any restriction on our rights under the
Licensing Agreementwhether as a result of a breach, expiry or otherwise, we may be required to cease using suc
trademarks and undertake rebranding initiatives, which could involve significant costs and may not be successful. Al
such development could adversaf§ect 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 ter
including royalty or other payments, may increase cost structure.

In addition, any delay, defect or omission in recording the assignment under the Deed of Assignment with the releve
trademark registries or in updating official ownership records may adversely affect our ability to establish title to, use
protect or erdrce such trademarks, and any deficiency in the Assigrabrain of title, including in relation to marks
previously held by another entity or pending applications proposed to be transferred, may expose us to ownership
enforcementelated challenges. We also cannot assure you that we will be able to deve@sialdish alternative
branding of comparable recognition within a reasonable timeframe, or at all. Accordingly, any loss of, or restriction or
our rights to use such trademarks could have a material adverse effect on our business, results of dipenatiahs,
condition and cash flows.

Our business is significantly dependent on our technology infrastructure and digital platforms, which are subject to
system failures, cybersecurity incidents, data breaches, regulatoryawnpliance and the risk of failing to keep pace
with technologicaldevelopments, 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 InnoCaid/ FarmLink, which integrate our agri
supply chain and support farmer onboarding, traceability, demand forecasting, logistics optimisation/irgkedity
pricing and inventory management. As of December 31, 2025, the InnoDairy platform had 7,860 axinélgairy
farmers(farmers who were active in the last 90 Hayve 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 frui
sourcing and fulfilment are further supported by an egmurce abud-hosted enterprise resource plannifigRPo)
platform across procurement, inventory, finance, production and sales functions, which also serves as our account
platform. The reliability, availability and security of our technology systems including our ERP platform are accordingly
critical to ouroperations, customer relationships, revenue streams and competitive positioning.

Our systems generate, process and store large volumes of personal, transactional, demographic and Hate\Aayral
failure to maintain the security, integrity or availability of such data, including due to system failures, unausicogssgd
cyberattacks, data breaches, fraudulent actions by employees, hardware or software malfunctions, network outages, pc
failures, natural disasters or failures at thpatty 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 a
increasingly sophisticatednd techniques used to gain unauthoriaedess to or disrupt systems may not be identified
until deployed against us. We are also subject to applicable data protection, privacy and cybersecurity laws a
regulations, and any failure, or perceived failure, to comply with such laws or our irdatagrotection policies may
result in regulatory investigations, penalties, litigation or reputational harm. While we have not experienced an
cybersecurity breach, data breach or material system failure during the nine month period ended Dece@@tieadd, 2
Fiscals 2025, 2024 and 2023, the controls implemented by us or oupdhniydservice providers may not prevent or
timely detect such incidents in the future. Further, we have not obtained any cyber security insurance to cushion a
losses that maarise from such failures.

The agritech and agrsupply chain sectors are characterised by rapid technological advancement, with competitors an
new entrants continuously investing in automation, artificial intelligence, machine learning, data analytics and supp
chain optimisatia 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 anc
infrastructure, our technology may becometdated, 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, 2.6 ¢
during the nine month period ended December 31, 2025 and Fiscals 2025, 2024 and 2023, respectively. We cannot as
you that we will be abléo 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 adversel
affect our business, results of opesas, financial condition and cash flows.

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 ler@deunilateral 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. LfiHdlding Companyo), 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 b
Innoterra AG(fiUltimate Holding Companyo), a company incorporated under the laws of Switzerland. Pursuant to a
loan agreement dated February 24, 262®&#&n Agreemenb) entered into betweesur Ultimate Holding Compangnd

one of the members of the Promoter Group, Wielnvesti@ndero), the entire shareholding ofir Holding Company

held byour Ultimate Holding Comparilyas 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 Compabitiroate
Holding Company is mandatorily required to repay the outstanding amounts under the Loan Agreement within a peric
of 30 days from the date of listing of the Equity Shares of our Comparthe 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 enforceme
the Lender would acquire control of Milklane Holding, which holds 97.82% of the equity shata o&pur Company,
thereby resulting in an indirect change in control of our Company and a consequent change in our Promoter. Additional
the Lender has theght but not the obligatioto convert the loan into equity shares of blliimate Holding Company.

Any such change in control prior to the listing of our Equity Shares on the Stock Exchanges would constitute a change
our Promoter and would require our Company to file a fresh draft red herring prospectus with SEBI in accordance wi
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 personr
and may adversely affect our relationships with customers, suppliers, lenders and other stakeholders. We cannot as:
you that the obligégons of ourUltimate Holding Company under the facility agreement will be met, that the pledge will
not be enforced, or that any enforcement will not hasheerse consequencesour Company or its shareholdeFar
example, our Ultimate Holding Company has in the past besbgdrtainloan covenars which have been waived by

the lender. We cannot assure you if such events can be prevented in the future. Any such enforcement could hav
material adverse effect on our business, results of operations, financial condition and cash flows

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 thirgbarty service providers for essential aspects of our operations, includimgportation 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 ser
providers. Any shorige 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, inflatio
may delay deliveries, inease 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 integri
of raw chilled milk during transit. Any malfunction, breakdown, or failure of insulation to maintain the temperature in
such vehicleswhether due to mechanical defects, inadequate maintenance, or operator error, may result in temperatt
excursions that compromise the quality of the milk being transported. Such incidents could lead to spoilage, rejection
product by customers, loss iofventory, and increased operational co8tisen 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 1
delivery, resulting in financial losses and reputational harm.

Fresh fruits, which are similarly sensitive to temperature and handling conditions during transit, are also susceptible
spoilage and quality deterioration in the event of any disruption to logistics. We cannot assure you thatgheythird
logistics poviders engaged by us will at all times maintain their vehicles in proper working condition or comply with the
cold chain requirements applicable to our operatidhg. raw materials for our cattleutrition 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 syste
platforms and digital infrastructure, contract laboufersprocurement activities, including at our BCCs to assist with
milk collection, testing, weighing and related procurement operations. As these activities are performed outside our dire
control, the quality, timeliness and reliability of such servioay vary and may not always meet our internal standards.
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Any deficiency in service or necompliance 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 thpadty logistics providers engaged by us during the fiscals/
period indicated as well as our expenditure on such outsourcing activities:

Particulars Nine month period ended | Fiscal 2025 | Fiscal 2024 | Fiscal 2023
December 31, 2025
Number of transport and logistics providers 47 39 61 34
Transportationcosi(n = Ymi I | i on 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 nparformance by thirgbarty service providers may expose us to contractual claims,
liquidated damages, cancellation of orders, increased inventory holding costs or reputational harm. We may also
required to source alteate service providers at higher costs or in emergency circumstances, which could adversely impa
our margins. Additionally, dependence on external agencies reduces our visibility over certain parts of the supply cha
increasing the risk of operationadttienecks, scheduling conflicts, safety lapses, loss or damage to goods in transit anc
documentation deficiencies, includingnay bills, export documentation or customs clearances.

Although we have not experienced any material disruptions arising frompihitgd service providers during the nine
month period ended December 31, 2025 and Fiscals 2025, 2024 andve(28)not assure that similar disruptions will

not occur in the futureAny such event may materially and adversely affect our business, results of operations, financia
condition and cash flows.

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 muiér distribution network comprising authorised distributors, retailers and
dealers, supported by our-iouse sales and support teaanoss our cattle nutrition, fresh fruits and staples segments.
Our cattle nutrition products are distributed through authorised distributors, each covering a defined geographic territol
who in turn supply retailers and dealers serving end farmers. @inénnine month period end&kcember 31, 2025,

this channel is supplemented by 122 bulk milk collection centlBS¢s0) across Tamil Nadu and Andhra Pradesh, that
serve as laghile access distribution points, for staple products supplied to our captive farmer base.

Our fresh fruits verticabperates through distribution centres across Bengaluru, Chandigarh, Delhi and Lucknow, with
daily routebased lasiile delivery to modern trade, general trade and wholesale customers. Our staples business
distributed through our existing BCC networketttly to our captive farmer base, with payments adjusted against milk
procurement dues, and to our distributors and wholesale custorherfollowing table sets out the movement in our
distribution network for our cattle nutrition segment across the periods indicated:

Particulars Nine month period ended | Fiscal 2025 | Fiscal 2024 | Fiscal 2023

December 31, 2025
Authorised distributofgCattle nutrition) 90 90 81 130
Distribution centres (Fresh fruigsd Staples 6 5 5 5
Retailers / buyers (Fresh fruasd Staples 2,007 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% servedlaatastss
points across our cattle nutritioinesh fruitsand staples verticals.

I'n our cattle nutr-capbnveemmehet ssaltesl angaeaby conduc
credit extended selectively to cer teaxicnl udsiisvter,i bwittohr sd.i
f or pemrddnlkned Ouréresmfiuiisvestisal operates on a daily fulfilment cycle, with orders aggregated
each evening for nexthorning delivery.

Our distribution operations are subject to several risks. Due to our distributor agreements bexgusive, distributors

may carry or promote competing products, reducing their focus on our offerings. We may be unable to appoint, retain
expand oudistributor 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 t
our Company. Any disiption to our BCC infrastructure could affect tasie access and payment settlement across
segmentsOur operations are timaitical 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 citi
exposing us to localigedisruptions.
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While we have not experienced any material disruptions in our distributions during the nine month period ende
December 31, 2025 and Fiscals 2025, 2024 and 2023, any failure to manage or expand our distribution network, or ¢
disruption to our distributio infrastructure, could result in supply shortfalls, loss of customers and a material adverse
effect on our business, results of operations and financial condition.

We are subject to regulation from governmental authorities, including periodic inspections and product sampling by
the FSSAIL. An inability to obtain, renew or maintain our statutory and regulatory permits and approvals, or any

adverse findings arising fronfFSSAI 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 fr
governmental and regulatory authorities in India, including relating to food safety, environmental protection, pollutior
control, labourand other operational matters. Compliance with such permits, licenses and approvals may require us
incur capital expenditure and operating costs to implement and maintain pollution control systems, safety infrastructu
and other compliance mechanismay 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 mate
approvals required for our operations, 88®vernment and Other Approvalsn page327.

As acompany involved in the agfood businesswe 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 ar
distribution centres and warehouses. Any adverse findings arising frdmirspections or sampling, including non
conformance with prescribed standards, could result in product recalls, seizure of stock, suspension or cancellation of
FSSAI licenses, imposition of penalties or adverse publicity, any of which could damagguation, result in loss of
customers and adversely affect our businé4sle we have had no such instances during the nine month period ended
December 31, 2025 and Fiscals 2025, 2024 and 2023, we cannot assureweuwtitlatot 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 establishme
issued by the Labour Department, Government of Tamil Nadu for our Karimangalam aggregation hub. There can be
assurance that pendiror 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 regulaton
requirements may require us to incaddaional compliance costs or modify our processes. For detailé: §enging

laws, rules and regulations in India could lead to new compliance requirements that are uricentgiage44. Any
inability to obtain, renew or maintain such approvals, or to comply with applicable statutory and regulatory requirement
could materially and adversely affect our business, results of operations, financial condition and cash flows.

Our Company and certain of our existing and erstwhile shareholders have been subject to certain regulatory
compliance deficiencies in the past, including FEMwlated reporting delays for which a compounding application

is pending before the RBI, and disgpancies 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 F&PRs with the RBI within 30 days of allotment of equity shares te non
residents, as required under the applicable provisions of FEMA. In respect of certain allotments made to our Promot
Milklane Holding Pte. Ltd.and an erstwhile shareholder, Schreiber International Inc., our Company failed to file the
relevant Form FE&5PRs 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,@D38,572 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 compoundir
application with the RBI seeking compounding of these contraventions, which is currently pending. Separately, in respe
of allotments to Milklane Holding Pte. Ltd. dated February 4, 2017, March 27, 2017, January 25, 2018, March 1, 201
and June 27, 2018, ldgs in filing the relevant Form FGPRs wergegularised through payment of late submission fees.
For further details, sefCapital Structure Share capital history of our Compangn pager1.

There can be no assurance that the RBI will compound the aforesaid contraventions, or that it will do so on terr
acceptable to us. If compounding is not granted, or if the compounding order imposes material penalties or fees, ¢
business, reputation, fimcial 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 delay
that may be identified in the futur€ertain forms filed by us with the RoCwesome discrepancies and/or typographical
errors.Our internal compliance systems may not always be successful in identifying instancescofmpdiance with
applicable regulations in a timely manner, and any such failure could expose us to further regulatory risk. Any penaltie
compounding fees or adige regulatory actions in this regard could have a material adverse effect on our business, resul
of operations, financial condition and cash flows.

27



Our Statutory Auditors have included certain observations in the audigaeports on the financial statements of our
Company, including under the Companies (Audifsr Report) Order, 2020, which may expose us to regulatory
scrutiny, operationakhallengesand potential liabilities.

Our Statutory Auditor has noted certain emphasis of matter and other observations in their auditor reports for the financ
statements as of and for the nine month period ended December 3la22 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

Company&s Response

Financial Impacts

Audit trail related
clause

Based on our examination, which included f
checks, the Company has used accoun
softwarés for maintaining its books of accou
for the financial year ended March 31, 20
which has a feature of recording audit trail (g
log) facility, however the same has not be
operational throughout the year for all relevg
transactions recorded in theoftware. Further
during the course of our audit we did not co
across any instance of the audit trail feature bg
tampered with and the audit trail has be
preserved by the Company as per the statu
requirements for record retention except

peiod for which the audit trail was ndg
operational as mentioned above.

Note: As on the date of this report, audit trail
the year ended March 31, 2025 is available in
accounting software.

The audit log feature for our ER
was enabled since the compal
went live on ERP Next on April 1
2024. Due to technology backer
issues in the past, the Compa
was unable to extract audit trail
However, a full applicatiofevel
audit log is now availdb for all
transactions and can be extract
via reports.

Nil

Clause xvii of

CARO report

The Company has incurred a cash loss5&.06
million in the current financial year and a ca
loss amounting to 190.75 milliori in the
immediately preceding financial year.

"Adjusted

The Company was adversel
impacted by environmental facto
that led to excess supply of RC
in the market, thereby impactin
the Compangs ability to sell its
milk in the market. This in tur
had a negative impact o
companys profitability. With an
improving  environment an
consequent to signinglang-term
supply agreement with a ke
customer, the Company gradua
started expandings scale during

the year

No adjustment ig
required in
Restated Financia
Statements as it i
already considere
in the statement o
profit and loss for|
Fiscal 2025.

For the financial year ended March 31, 2024

Nature of Adverse Comments Company&s Response Financial Impacts
Observation

Audit trail related| Based on our examination, which included t| The Companys erstwhile Erp, Nil

clause checks, the Company has used accoun| Microsoft Dynamicsprovides a

softwarés for maintaining its books of accou
for the financial year ended March 31, 20
which has a feature of recording audit trail (g
log) facility and the same has operat
throughout the year for all relevant transactic
recorded in the software excepudit trail for
database level changes and activate or deact
of audittrail throughout the year. Further, durin
the course of our audit we did not come acr
any instance of the audit trail feature bei
tampered with.

Further, the company has used a payroll softw
namely dNorklined and a software namel
dnnoDairydfor recording milk procurement an

databasdevel audit trail facility as
part of its system capabilitie
However, due to the migration to
new ERP w.e.f. April 1, 2024, th
Company has surrenderé
majority of its licenses an
currently retains only a singl
license with limied access right
and functionalities.

Due to the current restriction @
features, we are presently unat
to access or retrieve the historid
databasdevel audit trail records.
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Nature of Adverse
Observation

Comments

Company& Response

Financial Impacts

in the absence of access to view the edit log
are unable to comment whether audit tf
feature of the said software was enabled
operated throughout the year for all relev.
transactions recorded in these softwares
whether there were any instas of the audi
trail feature been tampered with

Clause  xvii of

CARO report

The Company has incurred a cash loss
191.51 million in the current financial year ai

a cash loss amounting t®0.87 million in the

immediately preceding financial year.

The company was adverse
impacted by environmental facto
that led to excess supply of RC
in the market, thereby impactin
the Compangs ability to sell its
milk in the market. This in tur
had a negative impact o
companys profitability. As a
response, the Company reduced
milk procurement to minimize
losses

No adjustment ig
required in Restatel
Financial Statemen
as it is already
considered in the
statement of profit
and loss for Fisca
2024.

For the financial ye

ar ended March 31, 2023

Nature of Adverse
Observation

Comments

Company&s Response

Financial Impacts

Emphasis of Matter

We draw attention to Note 42 of the Finang
Statements, which describes the sale of ce
fixed assets by the Company due

discontinuances of some of its prodidine and
loss incurred thereon. Our opinion is n
modified in respect of this matter.

The Company initiateg
rationalization of its produc
portfolio under the Raw Chille
Milk segment. Consequently
certain fixed assets associated w
these discontinued products we
disposed of by the Company

No adjustment is
required in Restate
Financials

Statementsas it is
already considered.

Clause  xvii of

CARO report

The Company has incurred a cash loss66.87
million in the current financial year and a ca
loss amounting to 241.52 million in the
immediately preceding financial year.

The Company had various valt
added products in its Raw Chillg
milk  division  which  were
incurring significant losses. Theg
business prospects of the
products were reviewed by th
Company, and it was decided
discontinue these products with
view toimproving the Compartg

financial performance.

No adjustment is
required in Restate
Financial Statemen
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. Inve:
should consider these observations of our Statutory Auditor in evaluating our financial condition, results of operations «
cash fows.

We are exposed to counterparty credit risk and any delay or-remeipt 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 B@edeys to our distributors and
customers across our business segments, which vary from customer to customer. As a result, we are exposel
counterparty credit risk, including the risk that customers may delay payment of, or default on, their outstandin
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 ou
customers from financial institutions, and the credit terms applicable to each customer segment.

Thetable belowsets forth the details of the trade receivables for the fiscals / period indicated:

Particulars Nine month period ended Fiscal Fiscal Fiscal

December 31, 2025 2025 2024 2023
Trade receivable days 10 11 7 15
Tradereceivables(n = Jmi I | i on 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 portiol
of our revenue from operations is derived from cattle nutrition and FarmLink segments where credit risk remains. In ot
cattle nutriton segment, approximatel3®0% of our revenues are derived from distribyttrsome ofvhomwe extend

credit periodsexposing us to the risk of payment defaults or delays. In our FarmLink segment, we face receivables ris
across our general trade, modern trade, and wholesale customers, with modern trade and institutional customers oper:
on credit cycles ofevento 15days and wholesale customers operating on longer credit cycles, which may expose us
payment delays and defaults. There can be no assurance that all amounts due to us will be recovered within the stipul
credit period, or at all. Any significant dglan the collection of receivables, or the inability to recover outstanding dues,
could adversely impact our liquidity position aimtreaseour 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 pz
we have experienced such instances, particularly in the cattle nuarittbRarmLink segment, and have recognised bad
debt writeoffs as set out below:

As of and for the Fiscal
2025 2024 2023
0.01 0.58 0.13

Particulars Nine month period ended
December 31, 2025

0.04

Bad debts and provisions to revenue from operations

Further, while our exposure to certain traditionally highsk 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 res
of changs in market conditions, increased competition, or other factors beyond our control. Any material deterioratior
in our receivables position could have a material adverse effect on our business, results of operations, financial conditi
and cash flows.

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 ar
staplessegments.

The tablébelow sets forth details regarding our net working capital days, and net working foaygitaperiodsindicated:

Particulars Actuals
Financial Year/ Period Ending
As of March 31, As of March 31, As of March 31, | As on December
2023 2024 2025 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 (1) 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 AccoRRINt®0.101046W / W100063)y 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 csutfangmbérs 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 nueyseinof d
the period/year (182 or 273 or 365)

2. Cost of Goods Sold= Cost of materials consumed + Purchase ofisttiedde + Changes in inventories of finished goods and wogkrogress

3. Trade ReceivablesHolding 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 othial fasaet Excludes
Loan to Related Partied)y 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 csetefakesding
deferred IPO expenseby 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 @alie& loyul
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 avestige financial
liabilities(Excludes the amounts payable towards acquisition consideration for business transfer agreement with Districo IndiarRitedte Li
to acquire FarmLink platform and its fresh fruits and staples business, Interest accrued but not due on Long Term Bdoyorewveysue 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 Adeamari$tomers) is
calculated by dividing average other current liabilities by revenue from operations multiplied by number of thaygeriod/year (182 or 273
or 365)

9. Net Working Capital Days: Holding period level (in days) of Working Capital is calculated by dividing average workingoyag@te@nue from
operations multiplied by number of days in the period/year (182 or 273 or 365). Working capital is definedratsasgets, less current liabilities
where current assets exclude cash and bdaferred IPO expenses, loan to related partjesirrent liabilities exclude short term borrowings
purchase consideration on account of Business Transfer Agreement, Interest accrued but nabdgelenm Borrowingdease liabilities and
provisions.

Our working capital requirements may increase due to factors such as extended credit periods offered to our distribut
and customers, volatility in raw material prices, demand fluctuations, supply chain disruptions, changes in inventor
levels, regulator changes, weatheelated disruptions, and other unforeseen events. Any adverse change in these factor
may materially impact our liquidity and operating results. For details on our working capit@Dlseets of the Offér
Funding our working capital requiremedten paged1. 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 instance:
not occur in the future.

Our success depends our ability to continue to secure and successfully manage our working capital requirgveents.
rely on internal accruals and borrowings from banks and financial institutions to meet our working capital needs and m:
continue to depend on such financing in the future. Our ability to obtain or renew such financing on faveumzbier

at all, depends on several factors including our financial performance, cash flows, existing indebtedness, compliance w
financial covenants, prevailing interest rates, lending policies of financial institutions and overall credit avaiabdity
market. Any tightening of credit conditions or increase in interest rates may increase our borrowing costs and advers
affect our liquidity and profitability.

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 change
in the terms of our leases, docating 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,
Karimangalam aggregation hub including our Registered Office and Corporate G#taaut below are our total lease
liabilities for the fiscals/ period indicated:

Particulars As at December 31, 2025 | As at March As at March As at March
31, 2025 31, 2024 31, 2023
Total lease liabilitiesi(n = = Imi | | i 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 eitheeshdeases of 11 months to one year or{ong
term leases (i.e., more than one year and up to five years). Periodic renewals-wrshlmases may increase our costs
as they a& subject to rent renegotiations.

For details, se@80Our Busines® Propertie® on pagel95.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
comply with their contractual obligations. Any refusal by a lessor to reaeyvearly 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
experienced any such breach or early termination of lease agreement during the nine namhéingded 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 lesso
relation to repairs, utilities, or other obligations. Relocation to alternate premises may require us to apply for m=w licens
approals or registrations, and there is no assurance that these will be obtained in a timely manner. Any delays in secur
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 contract
terms of any lease deed, or if any of the owners of these premises do not renew the agreements under which we occ
the premises, of they seek to renew such agreements on terms and conditions unfavouradler if they terminate

our agreements, we may suffer a disruption in our operations and shall have to look for alternate premises. Any st
event may adversely impact our operations and may divert our mana@eatition from our business operations. In

the event of relocation, we may be required to obtain fresh regulatory licenses and approvals. Until we receive these,
may suffer disruptions in our operations and our business which may adversely affewrmial condition.
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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 béncurred 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 fo
the purchase and installation of bulk milk cooling units at our existing bulk milk collection centres and for the
establishment of netwulk milk collection centres. For details, s&bjects of the OfferDetails of the ObjectsFunding

the capital expenditure requirements towards for establishment of new bulk milk collection centres and/ or replacing bu
milk cooling units at existing bulk milk collection centres pages?.

While our Company has obtained quotations from various vendors in relation to such equipment, such quotations
valid for a limited period of time and may be subject to revision on account of changes in commercial terms, rate ¢
inflation or other macramnomic 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 \
be engaged eventually to supply the red@isguipment 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 we
general factors affecting our results of operations, financial condition and access to capital, including those set forth
this sectionmay limit or delay our efforts to utilise the Net Proceeds to achieve profitable growth in our business. Furthel
the outcome of this expenditure is not ascertainable or quantifiable at this stage and may be disproportionate to the reve
generated or pcurement volumes achieved. Further, our failure to manage thp sénew BCCs and expand existing
BCCs costeffectively, could have an adverse impact on our business, financial condition, cash flows and results c
operations. Our expansion plans coalso 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
circumstances, including challenges in identifying aaduring suitable locations for new bulk milk collection centres
across Tamil Nadu, Andhra Pradesh and Karnataka. Accordingly, utilisation of the Net Proceeds for the purpos
identified by our management may not result in actual growth of our busimnessgsed profitability or an increase in the
value of your investment.

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 ¢
customer requirements, procurement plans, historical sales trends and market conditions. The table below sets forth de
of our inventoryand the inventory turnover days for the fiscals/ period indicated:

Particulars As at December As at March 31, As at March 31, As at March 31,
31, 2025 2025 2024 2023

Raw Chilled Milk
Inventories (_n Jmi |1 1.72 1.51 0.81 0.38
Inventory turnover days” 0 0 0 4
Cattle Nutrition
Inventoriesi(_ n Jmi |1 48.33 59.94 1378 24.28
Inventory turnover days 57 69 32 29
Fresh Fruits and Staples (FarmLink)
Inventoriesi(_n Jmi |1 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 nyltiplieter of days in the
period/year (273 or 365)

While our raw milk business is supported by supply arrangements with a customer having committed procureme
volumes, thereby limiting inventory exposure, our cattle nutrition, fresh fruits and staples business remain subject
demand forecasting and imtery 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 b
we serve. Fresh fruits are particularly suscepttblelemand variability arising from seasonal consumption trends,
changing customer preferences, weather conditions and market pricing dynamics, which may increase the risk
inventory imbalances. Although staples generally have a longer shelf life thiaestuiruits and cattle nutrition products,
inaccurate demand forecasts may nevertheless result in excess inventory or stock shortages. For furtherfd&aits, see
business is dependent on the adequate storage, handling and quality control of perishable and other products across
verticals, and any failure of our storage infrastructure or quality control measures could expose us to spoilage, produc
rejection, reputational harm and regulatory action, which may adversely affect our business, results of operations

32



22.

23.

financial condition and cash flowsndfThe 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 busines
results of operations, financial condition and caslwldon page®20and21, respectively.

If we underestimate demand, we may be unable to meet customer requirements or fulfil supply commitments. Converse
if we overestimate demand, we may accumulate excess inventory, resulting in increased working capital requireme
and inventory losses. Rher, our inventories are not insured and any loss, damage or deterioration of inventory may
adversely affect our business and financial condition. For detail$+®ee insurance coverage may not be adequate,
and this may have a material adverse effect on our business financial condition and results of openafiayzEs3.

While there have been certain instances in the nine month period ended December 31, 2025 and Fiscals 2025, 2024
2023 where inaccuracies in our demand forecasting resulted in surplus stock or inventory losses, none of which ha
material impact on ouinancial 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.

Our insurance coverage may not be adequate, and this may have a material adverse effect on our business financia
condition and results of operations.

We maintain insurance policies to safeguard us and our personnel including insurance for our assets atrti@iBECs,
cargo open insurance policy covering gadia transit, and group mediclaim, group personal accident, group term life
and directors and officebtiability insurance policies for our employed=or details, seBOur Business Insurance on
pagel94. These insurance policies are generally valid for one year and renewed anthealigble below sets forth the
insurance cover on the insurable assets of our Company as at the relevant dates:

Particulars For the nine month period | March 31, 2025| March 31, 2024 | March 31, 2023
endedDecember 31, 2025
Insurance Cover (A) i n 78.63 78.63 73.63 78.95
Value of Insurable Assets (B)i T 247.79 216.69 128.67 173.41
million)
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 |
insurance. Any loss, damage, or spoilage resulting from unforeseen events such as fire, flooding, theft, or supply ch
disruptionscould result in a material adverse effect on the Comiadimyancial condition and results of operations.

Our insurance policies may not be adequate to cover all losses or liabilities that may arise from our operations. C
insurance policies contain exclusions and limitations on coverage, and, accordingly, we may not be able to successf
assert claims fathe 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 ter
There can be no assurance thahe 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 Decern
31, 2025, or Fiscals 2025, 2024 and 2023, exceptforastdck ansi t i n s 48rilhoo fded m Navemiver o f
2025 in relation to our distribution centre at Lucknow, which is currently under process, there can be no assurance tl
any claim under the insurance policies maintained by us will be honfulledn 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 successfi
assert insurance claims from losses, could result in uninsured liabilities. Anyingtinesses or liabilities could result

in an adverse effect on our business, financial condition and results of operations. Even if we are able to successfl
claim insurance to cover losses arising from certain incidents, such incidents may damepetation and brand image
which may adversely impact our business operations, financial condition and results of operations.

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 Comg@anwhich may have an adverse impact
on our Company.

Desai AgriFoods Private LimitedilDAPLO) 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,
connection with inward foreign remittances and export transactions pertaining pertbed between 2013 and 2015,
during which DAPL was under its former management. While DAPL has provided relevant documents, no formal notic
for closure of such proceedings has been received. Additionally, the Income Tax department has conducted search
seizure proceedings against DAPL and passed assessment orders under Sections 153A and 143(3) of the Income Tax
1961, on account ofnter alia, excessive share premium, suppressed gross profits, and disallowed expenses, whic

33



24.

25.

remain pending as on the date of this Draft Red Herring Prospectus. Further, the Assistant Commissioner of Custot
Thoothukudi has issued a demandn-show cause notice to DAPL under Section 75 of the Customs Act, 1962, in
connection with export proceea@mnd duty drawback, to which DAPL has respondsowever 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 cert
transactions prior to March 31, 2025, since which date our Company has had no further transactions with DAPL. F
details on our related partyansactions, se&Summary of Related Party Transactioren page59. Furthermore,
insolvency proceedings are currently ongoing against DAPL under the Insolvency and Bankruptcy Code, 2016 anc
resolution professional has been appointed. Any adverse outcome of such investigations or proceedings may atti
negative publicityor have a reputational or any other adverse impact on our Company.

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 @sh flows.

We are exposed to risks of fraud, misappropriation, unauthdreshctions, theft, embezzlement and other misconduct
by our employees and representatives, including those involved in procurement, quality testing, logistics and financi
operations. Such acts may involve circumvention of internal controls, mangpulafi records, unauthorised
commitments or diversion of assets, and may not be detected in a timely manner. Given the nature of our operation:
the dairy and agrsupply 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 negliger
collusion or misconduct by employger 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 depende
including our distributors, retailers, and bulk milk collection centre operators. Misconduct by such persons may incluc
misrepresent®on of milk volumes or quality at the point of procurement, adulteration or dilution of milk at the BCC
level, misappropriation of payments or collections, unauthomeersion of our products, and naompliance with
quality, hygiene or storage standards. As these activities occur outside our direct supervision and control, instances
fraud or misconduct may be difficult to detect and may persist for extendedgbkéafmte being identified.

While we have implemented internal control systems, quality control mechanisms, standard operating procedures &
monitoring mechanisms, such measures may not be adequate to prevent or detect all instances of fraud, miscondu
control failures. Any fradulent or unauthorisecbnduct by our employees or representatives could expose us to financial
losses, regulatory investigations, penalties, civil or criminal proceedings and reputational harm. Further, such acts nr
bind us to transactions or obligations beyond authorisdtsliEBven 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 E@3lwe cannot assutbatwe will be able to
control and prevent sudhstances in the future which could have a material adverse effect on our husiness

We are required to comply with certain restrictive covenants under our financing agreements. Amcomipliance
may lead to, amongst others, accelerated repayment schedule, enforcement of security, and suspension of furthe
drawdowns, which may adverseljfect our business operations and financial performance.

We have entered into various financing arrangements with NBFCs, such as term loans and working capital facilitie
Details of our total borrowings as of December 31, 2025, March 31, 2025, March 31, 2024 and March 31, 2023 are
follows:

in " Omilli
Particulars As at December 31, | As at March 31, 2025| As at March 31, 2024| As at March 31, 2023
2025
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 t ot aTl.94milibrs @uaabitty tonmpy iMterestard wepay g s
the principal for our indebtedness is dependent upon our ability to generate sufficient cash flows to service such debt. A
additional indebtedness we incur may have significant consequences, inctedingng us to use a significant portion

of our cash flow from operations and other available cash to service our indebtedness, thereby reducing the funds avail:
for other purposes, including capital expenditure and reducing our flexibility in ptaforior reacting to changes in our
business, competition pressures and market conditions.

34



26.

27.

As on the date of this Draft Red Herring Prospectus, our financing arrangements include conditions that require us
intimate one of our lenders prior to carrying out certain corporate actions and obtain the respectigezdensient prior

to entering into certain financing arrangements with other financial institutidhte we have intimated the lendir

the corporate actions required in relation to the Offdlurfe to meet these conditioimsthe futureor obtainprior consent
where requiregcould have significant consequences on our business and operations.

Certain financing arrangements entered into by us include restrictive covenants and conditions relating to, among otl
things, undertaking certain corporate actions, incurrence of additional indebtedness, creation of security interests, dispc
of assetsand entry into certain transactions. These covenants vary depending on the requirements of the financ
institution extending such facilities and the terms negotiated under each financing agreement. Certain borrowings avai
by us also carry interesttes that are higher than conventional bank borrowings. For details of the restrictive covenant:
in relation to the facilities availed by us, s&enancial Indebtednesson page321.

There can be no assurance that our lenders will not, in the future, seek to enforce their rights in respect of amgrpast, pre
or future breaches or that we will be able to obtain waivers from any or all lenders. In the absence of waivers fer any nc
compliance of the covenants, we may continue to be in default of the covenants and our lenders have the right to, amc
others, declare all amounts outstanding under the relevant loan agreements immediately due and payable together
accrued and unpaid erest (which could result in up to all our outstanding borrowings becoming due and payable) or tc
convert the loan into equity shares.

An inability to comply with the covenants under our financing arrangements or to obtain necessary consents/ waivers nr
lead to acceleration of amounts due under such facilities and triggering eflefas#t provisions. If the obligations under

any of ou financing documents are accelerated, we may have to dedicate a portion of our cash flow from operations
make payments under such financing documents, thereby reducing the availability of cash for our working capit
requirements and other general argie 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 financir
Such norcompliances with loan covenants by weuld constitute an event of default under the relevant financing
agreements which could further trigger crosgaults under other loan agreements, and would entitle the respective
lenders to declare a default against our Company and enforce remediethartdems of the financing documents, that
include, among others, acceleration in repayment of the amounts outstanding under the financing documents, the righ
convert the loan into equity, enforcement of any security interest created under thendrdomuments, and taking
possession of the assets given as security in respect of the financing documents. If the lenders of a material amount o
outstanding loans declare an event of default simultaneously, our Company may be unable to pawited¢héy fall

due.

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 ol
Company from 2015 to 2019, a director on the board of one of our Promoters, Milklane Holding Pte. Ltd., as a minorit
shareholder of one of olromoters, Innoterra AG, and a director on the board of one of our Group Companies, Desa
AgriFoods Private Limited.

Pursuant to an exit agreement dated July 10, 2021, Marco Klinge exited Desai Agiitfvads Limited and other
Innoterra group entities. Further, there have been no related party transactions involving Marco Klinge, in the nine mor
period ended December 31, 2025 and the financial years ended March 31, 2025, March 31, 2024 and R(#8h 31,
He currently holds an indirect shareholding of 0.16% in Innoterra AG through an entity which has been defunct sinc
February 2025. Marco Klinge is a sanctioned individual and is subject to a lookout notice issued against him by the Offi
of Foreign Asset€ontrol, United States Treasury Department.

While we have dissociated ourselves with him, any regulatory scrutiny, investigations, enforcement actions, disputes,
negative publicity arising from or relating to his actions, sanctions status, or our historical association with him coul
adversely dect our reputation, operations and business prospects.

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 conditior
results of operations ath reputation.

There are outstanding legal proceedings involving our Company. These outstanding legal proceedings are pending
different levels of adjudicationfThe amounts claimed in these proceedings have been disclosed to the extent that suc
amounts are ascertainable and quantifiable and include amounts claimed jointly and severally, applicable. At
unfavourable decision in connection with such proceedingsd@ifect our reputation, continuity of our management,
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business, cash flows, financial condition and results of operafibestable below sets forth a summary of the litigation

involving our Company, our Directors, our Promotkey Managerial Personnel and Senior Managentemt further
details of such outstanding legal proceedingsfi€egstanding Litigation and Material Developmehts page323

Category of Criminal Tax Actions by statutory Disciplinary Material civil | Aggregate
Individuals/ Proceedings| Proceedings or regulatory actions by the litigation as amount
Entity authorities SEBI or Stock per the involved (in
Exchanges Materiality T mi)f
against our Policy
Promoter
Company
By the Company - - NA NA - -
Against the - 2 - NA - 31.58
Company
Directors
By the Directors - - NA NA - -
Against the - - - NA - -
Directors
Promoters
By the Promoters - - NA NA - -
Against the - - - - - -
Promoters
Key Managerial Personnel
By Key Manageria - NA NA NA NA -
Personnel
Against Key - NA - NA NA -
Managerial
Personnel
Senior Management”
By Seniof - NA NA NA NA -
Management
Against Senio - NA - NA NA -
Management

*To the extent quantifiable
AExcluding the Key Managerial Personnel

One of our Group Companies, Districo India Private Limited, has received a show cause notice from the Agricultur:
Produce Marketing Committee, Azadp@APMC 0), for unauthorized installation of a cold storage facility at its shop
premisesPursuant to the business transfer agreement dated December 31, 2025 entered between our Company
Districo, the FarmLink business operations pertaining to fresh fruits has been transferred to our Coheparafter is
currently pending and any adverse outcome may have an adverse impact on our FarmLink fresh fruits business segm

There can be no assurance that these legal proceedings will be decided in our favour and that no further liability will ari
out of these proceedings or would not have a material adverse effect on our business, operations and financial condit
We havenot made any provisions for these outstanding matters, and in the event of any adverse rulings in the
proceedings or consequent levy of penalties, we may need to make payments or make provisions for future payme
which may increase expenses and curiabilities. For details of our contingent liabilities, s&ummary of Contingent
Liabilitieso on pageb8. Furthermore, there may be certain outstanding matters, as on date or in the future, for which th
aforementioned parties may not have been served with summons or relevant case documents, which may result in adv
findings against us. Any adverse outcomany of these proceedings, either individually or in aggregate, may have an
adverse effect on our business prospects, financial condition, results of operations and reputation.

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 busine
These transactions principally include remuneration paid to related parties, amount paid in relation to profession
services providd by the related parties and purchase of cattle nutrition from one of our Group Companies, Innoterr
Platform Private Limited. Further, our Company also obtains certain seimiegsalia in the nature of finance and
accounting, legal and secretarial compliance, human resources, technology support, and marketing from Innoterra In
Private Limited pursuant to the SSA, one of the members of our Promoter Group. For further informatioretaieal

party transactions, sé&ummary of Related Party Transactiorsd fiRestated Financial Information Note 360 on
pagesh9 and279,respectively.
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While all such transactions have been conducted on afs &&ngth basis, in accordance with the Companies Act and
other applicable regulations pertaining to the evaluation and approval of such transactions, we cannot assure you tha
could not have achieved more favourable terms had such transactions besthiatdgavith unrelated parties.

The transactions with our related party customers have been conducted in the ordinary course of business, in accord:
with the provisions of applicable laws and on and&rhangth 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, ot
Company has entered into a shared services agreementldated 7, 202 with one of our Promoter Group entities,
Innoterra India Private Limited for providing accounting, legal and secretarial compliance, technology support an
marketing to our Company. Additionally, we have entered into a trademark licensing agreementafcdsignment

with one of our Promoters, Innoterra A@ 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 unc
the Companies Act, 2013 and the SEBI Listing Regulatizve 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 undertal
such transactions on more favouratglens with any unrelated parties.

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 timehe 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 1
entered into any definitive agreements for the utilization of Net Proceeds towards any future acquisitions or strateg
initiatives. For details, se@0bjects of the Offéron pages5.

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 acquirel
and our abity to conduct due diligence and negotiate transaction terms. Consequently, the deployment of Net Procee
towards this object will depend on the timing, nature, size and number of acquisitions we may undertake, and may r
take place within the period mently 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 unabl
adequatelytilise 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
accordance with the applicable provisions of the SEBI ICDR Regulations. The actual cost of any acquisition we me
undertake may exceedch 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
available at the relevant time.

Further, even if suitable targets are identified, there is no assurance that we will be able to successfully negotdte, comp
or integrate any such acquisition, particularly given our limited experience in undertaking acquisitions outside of th
Innotera group. We have not undertaken any material acquisitions of companies and/or businesses, including outside
the Innoterra group, in the past, and accordingly do not have experience in the identification, negotiation, consummati
or integration of acgsition 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 ke
personnel. Any failure to idawify 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.

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 operatias and cash flows.

Certain of our Group Companies have incurred losses during the Fiscals 2025, 2024 and 2023. The details of such lo¢
are set out below:

in 7 mill
S. Name of the Group Company Profit / (Loss) after tax during the Financial Year
No. 2025 2024 2023
1. Innoterra Platform Private Limited (12.31) 62.23 (257.51)
2. Desai AgrFoods 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 procefsreditor led insolvency proceedings
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Losses incurred by our Group Companies may adversely affect investor perception of our Innoterra group and may cre
reputational concerns in relation to our Company or raise questions regarding the overall financial strength, operatiol
efficiency and pofitability of entities associated with our Company.

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
distribution of cattle nutrition formulated-imouse, and FarmLink which includes sourcing and digitally enabled supply
of fresh fruits and siples to retailers and institutional buyers. Each of these verticals are subject to evolving industn
dynamics, customer requirements and technological developments, and our ability to anticipate and respond to sl
changes is critical to maintaining owropetitive position.

In our raw milk procurement and supply business, quality and compositional specifications demanded by dairy process
and institutional buyers, including parameters such as fat content, SNF levels, protein and heat stability, are subjec
revision in rsponse to regulatory standards, @mdduct 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 lir
with industry standards, clilresult in the loss of supply relationships or a reduction in the peedised for our milk.

In our cattle nutrition business, formulations are required to keep pace with evolving understanding of animal nutritior
breedspecific dietary requirements and farm productivity outcomes. The increasing adoption of precision livestocl
farming, datadriven feed management and scientifically optimisegld formulations by large dairy farms may require

us to revise our product portfolio and invest in research and development capabilities. Any failure to offer formulation
that meet the evolving nutritional and performance expectations of our farmdistnitelitor network could render our
products less competitive.

In our fresh fruits and staples business, we operate in a segment charabtergg@dly evolving customer preferences,
increasing demand for quality assurance and traceability, and growing competition from ordgmitakeglatforms and
quick-commerce operators. Our ability to service modern trade, general trade and wholesale customers depends on
capacity to offer reliable sourcing, consistent quality grading, efficienmdst logistics and competitive priain
Technological developments in supply chain management, demand forecasting, cold chain infrastructure and digi
ordering and fulfilment are reshaping competitive dynamics in this segment, and our failure to adopt or integrate su
developments in a tiely 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 a
operational infrastructure. We cannot assure you that we will be able to identify relevant trends and technologic
developments in a tinhemanner, allocate adequate resources to respond to such changes, or successfully implement ni
processes, products or systems. Any failure to do so could result in loss of customers, erosion of margins and a mate
adverse effect on our business, resaf operations, financial condition and cash flows.

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
high working capital requirements associated with such operations. In Fiscal 2024, we discontinued-addealukiry
products ertical which comprised products including yogurt, curd, and paneer.

The discontinuation of such verticals reflects the challenges inherent in scalingagldket dairy products, which
typically require high capital expenditure including infrastructure required to manufacture products with shorter shel
lives and higher péshability. There can be no assurance that we will not be required to discontinue businessiverticals
the future if they fail to meet our internal viability or profitability benchmarks. Any such discontinuation may result in
asset writeoffs, stranded costs, loss of customers or distribution relationships, or reputational harm, each of which coul
havean adverse effect on our business, results of operations, and financial condition.

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 Managem
and our future success is dependent on the continued services of such persoriair S&#magemeidton page211.

Our business also depends on our ability to attract, train, motivate and retain skilled professionals, particularly
managerial levels. We believe that the inputs and experience of our Key Managerial Personnel and Senior Managernr
are valuable for theevelopment of our business and operations and the strategic directions taken by our Company. O
managerial and other employees are critical to maintaining the quality and consistency of our services and reputation :
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the loss of the services of our personnel may adversely affect our business and operations. While we believe that
currently have adequate qualified personnel for our operations, we may not be able to continuously attract or retain st
personnel, or rain 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 |
personnel or an inability on our pastrhanage 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,
fiOur ManagementChanges in the Key Managerial Personnel and Senior Management in last threkeoyepeg)e224.

While there has been no instance in last three Fiscals where the resignation of any Senior Management or Key Manage
Personnel had an adverse impact on our business, results of operations, cash flows or financial conditions, we car
assure you that sh 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 wit
us, we might not be able to replace them easily, in a timely manner, or at all. The table below provides the attrition re
for our Key Managerial Personnel and Senior Management for the Fiscals indicated:

Particulars As at December| As at March | As at March As at March
31, 2025 31, 2025 31, 2024 31, 2023
Overall Employee Attritio) ©) (%) 35.07 59.05 56.03 58.13
Employee attrition excluding sales and distribufié (%) 13.86 33.96 22.81 37.89
Key Managerial Personnel and Senior Manager 0.00 0.00 0.00 0.87
attrition®® (%)
Notes:

(1) Includes only voluntary attrition. The table does not inclteteenchment / involuntary attritionug to business closures.

(2) Attrition of full time employees other than sales and development department details and excluding involuntary exitsvieetren

(3) Attrition is computed as nof 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 theHesseo¥ices of
our Key Managerial Personnel and Senior Management may adversely affect our bresoksf operations, financial
condition and cash flows. We may require a prolonged period of time to hirgaamdeplacement personnel when
qualified personnel leave their employment with our Company. We atsy be required to increase our levels of
employee compensation more rapidly than in the past to recnaipetitive in attracting employees that our business
requires.

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
(AFarmlink Agri 0), which has been placed on the caution list of exporters by theviB8brder dated July 11, 2024,
issued under the Foreign Exchange Management (Export of Goods & Services) RegulationgiC2Qtdn( Listing
Order ) for failure to recover export proceeds, and close export invoices as per the timeline requireapplickdsle

law. Being on the RBI caution list may restrict Farmlink Agrability to undertake certain banking and foreign exchange
transactions, and may attract further regulatory scrutiny. While the Caution Listing Order pertains to Farmlink Agri an
not to our Company, we cannot assure you that this will not adversely @ifereputation of our Promoter, Innoterra

AG and consequently, our Company.

A portion of our fresh fruits verticalinvolves 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 aspartiyijdb work
arrangements. Any disruptida 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 commercial
acceptable terms, may affect our ability tpem 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 rest
in inconsistent product quality, spoilage, customer rejectiodglays in fulfilling customer orders. Any such occurrence
could adversely affect our business, results of operations and financial condition.

We have experienced delays/ default in payment of certain statutory dues in the past which may attract penalties anc
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 sta
insurance contributions under the EmployePsovident Funds and Miscellaneous Provisions Act, 1952 and the
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Employeeé State Insurance Act, 1948, respectively, and professional taxes. Further, the table below sets out details
the statutory dues paid by us:

Particulars As at December 31, | As at March 31, 2025 | As at March 31, 2024 | As at March 31, 2023
2025
Number of | Statutory | Number of | Statutory | Number of | Statutory | Number of | Statutory
employee$ | dues paid | employees | dues paid | employees | dues paid | employee$ | dues paid
as at (in as at (in as at (i n |asatMarch (in
December | million) | March 31, | million) | March 31, | million) 31, 2023 million)
31, 2025 2025 2024
Employees provident 111 2.56 91 2.78 78 3.01 170 4.24
fund
ESIC 5 0.02 10 0.05 15 0.11 29 0.17
Professionataxes 101 0.08 84 0.14 80 0.15 164 0.20
TDS (on salaries fq 9 3.36 15 4.75 19 4.58 38 9.77
employees)
TDS (other tha NA 2.81 NA 3.87 NA 5.78 NA 4.52
salaries)
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 dedwectitethasaperthe

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(i n
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 0.0M
Labour welfare fund Nil Nil Nil
As at March 31, 208
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, 202
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, 203
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
Labourwelfare fund Nil Nil Nil

While our Company has subsequently paid the pending statutory dues, we cannot assure that we will not incur delay:s
payment of statutory dues in the future. Further, any failure or delay in payment of such statutory dues may expose u:
statutory and rgulatory action, as well as significant penalties, which may adversely affect our business, results o
operations, cash flows and financial condition. While no action has been taken against us by the relevant regulat
authorities for the aforesaid n@ompliances, we cannot assure you that such delays in payment of statutory dues will no
occur in future or we will not receive any notice seeking an explanation or an order imposing a penalty in the future |
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

38.

39.

prior Shareholder$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 broa
discretion over the use of the Net Proceeds.

Our Company proposes to utilise the Net Proceeds toviianding our Comparis working capital requirements, capital
expenditure, acquisition and general corporate purp&sesurther information of the proposed objects of the Offer, see
fiObjects of the Offéron page85. 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, busine
conditions, economic conditions or other factors beyond outraonn 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 obtainin
shareholdeGapproval through a special resolution. In the event of any such circumstances that require us to underta
variation in the disclosed utilisation of the Net Proceeds, we may not be able to obtain shaddmbdeval in a timely
manner, or at all. Any delay or inability to obtain such sharehddgngroval 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 @
proposal to change the objects of the Offer or vary the terms of such contracts, at a price and in such manner as presci
by the SEBIAdditionally, the requirement on our Promoter to provide an exit opportunity to such dissenting Shareholder
may deter our Promoter from agreeing to the variation of the proposed utilisation of the Net Proceeds, even if su
variation is in the interestd our Company.

In addition, our Promoters may not always have adequate resources at their disposal to enable them to provide an
opportunity at the price prescribed by the SEBI. In light of these factors, we may not be able to undertake variation of t
objects of tle Offer to use any unutilised proceeds of the Offer, if any, or vary the terms of any contract referred to in thi
Draft Red Herring Prospectus, even if such variation is in the interests of our Company. This may restrict our ability 1
respond to any chge 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 t
of the proceeds of the Offer may change based on external circumstances, costs, financial conditions or our busin
strategy. Our funding griirements, 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 c
parameters, and have not been independepflyaésed. Such estimates are subject to inherent uncertainties and depenc
on various internal and external factors, and actual results may differ materially from our expectations. The deployme
of the Net Proceeds will be at the discretion of our Boaunbljest to applicable laws and regulations; however, the
deployment of the Gross Proceeds will be monitored by the Monitoring Agency. Accordingly, prospective investors wil
need to rely on our managem@njudgment with respect to the use of the Net Proceeds

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 an
operations.

Other tharPradeep Kumar Parakh, the Chairman and Independent Director of our Company, who has served on the bo
of directors of Bajaj Hindusthan Sugar and Industries Limiteihg the amalgamated listed enfjitgnd Mahesh Kumar
Girdhar, an Independent Director of our Company, who has served on the board of directors of Rallis India Limited, nor
of our other Directors currently serve, or have previously served, on the board of directors of any listed déonpany.
further details, seBOur Managemerit Board of Directorg on page211.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 impacperaiions as a

listed company.

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
that our growth strategy will continue to be successful or that we will be able to continue to expand further or at the sar
rate. The succesof 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 calibra
demandled approach; (ii) scaling dnoptimising 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) levegdgthnology, brand and platform capabilities to drive
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efficiency, farmer engagement and cresstical 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 w
customers, farmers, suppliers and distribution partners, while concurrently establishing a presence in markets where
may have limited or norfor operating history. Scaling our bulk milk collection centres network and strengthening our
integrated dairy and supply chain infrastructure will necessitate significant capital expendituregemgitiphy
operational coordination, and receipt of resifigi regulatory approvals in a timely manner.

There can be no assurance that such capital investments will be deployed efficiently, completed within budget, or w
generate the anticipated returns. Our technology and platform initiatives are subject to execution risk, including syste
integration chilenges, technology obsolescence, and adoption risk among farmers and other stakeholders. Any inorgar
acquisitions we may undertake involve risks including diversion of management bandwidth, exposure to undisclose
liabilities or contingent obligations acquired entities, and the possibility that anticipated synergies mayatetialise

within expected timeframes, or at all. Any failure in the foregoing could expose us to operational, regulatory and financi
risks and our business, results of operations, financial condition and cash flows could be adversely affected.

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 invesment decision in the Offer is subject to inherent risks.

We have availed the services of an independent,-farty research agency, Lattice Technologies Private Limited
(AlLatticed), pursuant to an engagement letter dated February 3, 2026 to prepare an industry repdkgtifleth
Industry Repoid datedJune 29, 2026fi1Lattice Reporto), 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 commissionec
our Company exclusively in connection with the Offer for a fee. Our Compaoynoter, Directors, Key Managerial
Personnel, Senior Management, Group Companies or the Book Running Lead Manager are not related to 1Lattice. -
1Lattice Report is subject to various limitations and based upon certain assumptions that are subjexdtive. ifihe
1Lattice Report uses certain methodologies for market sizing and forecasting. Investors should read the industry rela
disclosure in this Draft Red Herring Prospectus in this context. Industry sources and publications are also prepared ba
on information as of specific dates and may no longer be current or reflect current trends. Industry sources al
publications may also base their information on estimates, projections, forecasts and assumptions that may prove tc
incorrect. While industr sources take due care and caution while preparing reports, they do not guarantee the accurac
adequacy or completeness of the data. Further the commissioned report is not a recommendation to invest or divest in
Company. Prospective investors areiadd not to unduly rely on the commissioned report or extracts thereof as included
in this Draft Red Herring Prospectus, when making their investment decisions.

Certain nonGAAP financial measures and certain other statistical information relating to our operations and
financial performance have been included in this Draft Red Herring Prospectus. These@®@AAP financial measures
are not measures of operating performance or liquidity defined by Ind AS and may not be comparable.

Certain norRGAAP financial measures and certain other statistical information relating to our operations and financia
performance have been included in this Draft Red Herring Prospectus. We compute and disclose-8&4&hPnon
financial measures and suchhet 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 NorGAAP Measures are not a measurement of our financial performance or liquidity under Ind AS and shoul
not be considered in isolation or construed as an alternative to cash flows, profit/ (loss) for the years or any oteer meas
of financial perbrmance 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 standardise
terms, hence a direct comparison of these -B&#AP Measures between companies may not be possible. Other
companies may calculate these NBAAP Measures differently from us, limiting its usefulness as a comparative
measure. These ndBAAP financial measuws 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
industry and therefore may not be comparable to financial measndestatistical information of similar nomenclature
that may be computed and presented by other companies and are not measures of operating performance or liqui
defined by Ind AS and may not be comparable to similarly titted measures presentedrbgoatpanies. For further
information, sediManagemerds Discussion and Analysis of Financial Condition and Results of Operatisnpage

297.

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, 2
and 2023 or since January 1, 2026 till the date of this Draft Red Herring Prospectus. Our ability to pay dividends in tf
future will dependon 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 payna#ndividends 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 applical
law, including the Companies Act. We cannot assure you that weenalble to pay dividends in the future. Accordingly,
realization of a gain on Sharehold&rsrzestments will depend on the appreciation of the price of the Equity Shares. There
is no guarantee that our Equity Shares will appreciate in valividends distributed by us will attract dividend
distribution tax at rates applicable from time to time. For further informatiorfiGiglendDistribution Policyd on page

232

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 Promotéidklane 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 abl
to control the composition of our Board and determine matters reqshiargholder 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 o
minority shareholders. By exercising their control, our Promoter could delay, detarse a change of control, a change

in our capital structure, a merger, consolidation, takeover or other business combination involving us, discourage
encourage a potential acquirer from making a tender offer or otherwise attempting to obtain ¢arstrd/e cannot
guarantee that our Promoter will act in our interest while exercising their rights.

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 Indian owned and controlled companies.

As on the date of this Draft Red Herring Prospectus, our Companfaemn owned and controlled compayithin

the meaning of the Foreign Exchange Management -(D&bit Instruments) Rules, 2019NDI Ruleso) and the
Consolidated FDI Policy issued by DPIIT. As a result, we are required to comply with the requirements of the NDI Rule
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 whimhrisd or &ontrolled by
persons resident outside India, such as our Company, in another Indian entity, shall be considered as indirect fore
investment. For any such downstream investment, our Company is required to comply with the entry route, sectoral ca
pricing guideines 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. Suckcompliance may also adversely affect our ability to
undertake future corporateteons, and may adversely affect our business, results of operations, financial condition anc
reputation.

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 ¢
not incur as an unlisted company. We will be subject to the SEBI Listing Regulations, which will require us to file audite
annual and autéd/unaudited quarterly reports with respect to our business and financial condition. Furthermore, as
listed company, we will need to maintain and improve the effectiveness of our disclosure controls and procedures a
internal control over financial porting, 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 oth
statutory committee requirements, internal financiatimis 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 o\
financial reporting, significant resources and management attention will be required. We may also need to hire additior
qualified persanel and engage external advisors to meet these obligations, resulting in increased costs. As a result, «
managemeid attention may be diverted from our business concerns, which may adversely affect our business, ca
flows, prospects, results of operations and financial condition.
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The occurrence of natural or mamade 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 d9@0y Barmade
disasters, including acts of war, terrorist attacks and other events such as political instability, including strikes
demonstrations, protss 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 flow®ur 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 requi
us to evacuate personnel and suspend operatioaddition, the outbreak of cattle diseases, including-&matmouth
disease, lumpy skin disease or other contagious livestock diseases, could adversely affect the health and productivit
cattle within our farmer network, resulting in a significant regurcin milk yields, deterioration in milk quality, and
disruption to our raw milk procurement operations. Any such outbreak, whethésed 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
who we sell our products could have a negative effect on us. In addition, any deterioration in international relation
especiallybetween India and its neighbourioguntries, 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 investn
in Indian companies involves a higher degree of siséd 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 2
there were no material instances of natural disasters, epidemics, pandeamosade disasters, civil unrest or other
such events that had a material adverse impact on our Company, business, results of operations, financial conditior
cash flows.

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 unfavourat
changes in or interpretations of existing, or the promulgation of new, laws, rules and regulations applicable to us and ¢
business. Our business, results of operations, financial condition and cash flows may be adversely impacted, to the ex
that weare unable to suitably respond to and comply with any such changes in applicable law and policy. The regulato
and policy environment in which we operate are evolving and are subject to change. The Gol may implement new la
or other regulations and pdls 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 bodi
or impose onerous requirements.

We are subiject to laws and government regulations, including in relation to safety, health, environmental protection a
labour. These laws and regulations impose controls on air and water discharge, employee exposure to hazard
substances and other aspects of our operations. Further, laws and regulations may limit the amount of pollutant dische
that our facilities may releasinto the air and water. The discharge of materials that are hazardous into the air, soil ol
water beyond these limits may cause us to be liable to regulatory bodies or third parties. Any of the foregoing cou
subject us to litigation, which could loweur 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 facilitie:
which in turn could lead to product shortages thatydefgprevent us from fulfilling our obligations to customers.

For instance, the Gol has on November 21, 2025 notified the Code on Wages, 2019, Industrial Relations Code, 20
Code on Social Security, 20285pcial Security Cod®) and the Occupational Safety, Health and Working Conditions
Code, 2020 (collectively, thd_abour Codes). The Labour Codes consolidate 29 existing central labour laws. While
these Labour Codes intend to streamline Iéedilmbour framework, significant ambiguity will remain around
implementation for the foreseeable future since various rules and schemes under the Labour Codes have not been brc
into force. We are yet to determine the impact of all or some such laws on owssumial operations which may restrict

our ability to grow our business in the future and increase our expé&msasstance, the Social Security Code provides
that where an employee receives more than half (or such other percentage as may be notified by the Central Governm
of their total remuneration in the form of allowances and other amounts that are ndeéhelithin the definition of
wages under the Social Security Code, the excess amount received shall be deemed as remuneration and according
added to wages for the purposes of the Social Security Code. Additionally, the Code on Wages, 2019, phasdribes
payments made by an employer towards certain employment benefits (including gratuity and house rent allowanc
exceed half (or such other percentage as may be notified by the Central Government) of the total remuneration, the exc
amount shall & deemed remuneration and accordingly be added to wages. The enforcement of Codes will impact ol
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employee and labour costs, which in turn could have a detrimental effect on our results of operations, financial conditit
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, ©
administrative orydicial precedent may be time consuming as well as costly for us to resolve and may impact the viabilit
of our current business or restrict our ability to grow our business in the future. We may incur increased costs and ot!
burdens relating to compliaa 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, finan
condition and prospects. There is no certagmythe 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 nev
laws, rules and regulations including foreign investment laws governing our business and operations could result in
being deemed to e contravention of such laws and may require us to apply for additional approvals. For example, ou
business operations are subject to Foreign Exchange Managemestebtdnstruments) Rules, 2019 and Consolidated
Foreign Direct Investment Policy @20 FEMA Laws0) that are constantly evolving. Furthermore, the RBI or the
Gol may add to or modify the FEMA Laws as they have done in the past from time to time. We may incur increased cos
and other burdens relating to compliance with new requirements under any jpdiwalde to us, which may also require
significant management time and other resources, and any failure to comply may adversely affect our business, result
operations, financial condition, cash flows and prospects. Uncertainty in the applicabildgypratdation 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 tirr
consumiry as well as costly for us to resolve and may impact the viability of our current business or restrict our ability t
grow our business in the future. Additionally, if we are affected, directly or indirectly, by the application or intempretati
of any prwision of such laws and regulations or any related proceedings or are required to bear any costs to comply wi
such provisions or to defend such proceedings, our business and financial performance may be adversely affected.

Significant differences exist between Ind AS and other accounting principles, such as IFRS and U.S. GAAP, which
may be material to investodassessments of our financial condition.

Our Restated Financial Informatidor 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 stateme
of the Company and have been prepared in accordancéndithS and the relevant provisions of the Companies Act,
2013 and other accounting principles generally accepted in India. These financial statements have been restates
accordance with the SEBI ICDR Regulations and the ICAI Guidance Note. Ind AS #fifflersiccounting principles

with which prospective investors may be familiar, such as Indian GAAP, IFRS and U.S. GAAP. We have not attempte
to quantify the impact of U.S. GAAP or IFRS on the financial data included in this Draft Red Herring Prospectas, no
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 restateds per the Companies Act, SEBI ICDR Regulations and the Guidance Note on Reports in @mpany
Prospectuses (Revised 2019) issued by the ICAI, included in this Draft Red Herring Prospectus, will provide meaningf
information is entirely dependent on the red@sléevel 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 Herrir
Prospectus should be limited accordingly.

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.

Indias sovereign debt rating is Baa3 witlfistabled outlook (Moodys), BBB with afistable outlook (S&P) and BBB

with a stable outlook (Fitch). Indimsovereign debt rating could be downgraded due to several factors, including change:
in tax or fiscal policy or a decline in Ind®foreign exchange reserves, which are outside our Corégpeostrol. Our
borrowing costs and our access to the debt capital markets depend significantly on the credit ratings of India. Any adve
change in the credit ratings for India and other jurisdictions we operate in by international rating agencieersaly adv
impact our ability to raise additional financing and the interest rates and other commercial terms at which such financi
is available, including raising any overseas additional financing, if any. This could have an adverse effect on our abili
to fund our growth orfavourable terms and consequently adversely affect our business and financial performance an
the price of the Equity Shares.
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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 amend#&bmpetition Act0), regulates practices having an appreciable adverse
effect on competition in the relevant market in INndi@AEC 0). Under the Competition Act, any format informal
arrangement, understanding or action in concert, which causes or is likely to cause an AAEC is considered void and n
result in the imposition of substantial penalties. Further, any agreement among competitors which directly or indirect
involves the determination of purchase or sale prices, limits or controls production, supply, markets, technic:
development, investment or the provision of services or shares the market or source of production or provision of servic
in any manner, includingy way of allocation of geographical area or number of consumers in the relevant market or
directly or indirectly results in bidigging or collusive bidding is presumed to have an AAEC and is considered void. The
Competition Act also prohibits abuse ofdaminant 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, a
director, manager, secretary or other officer of such cogphat person shall be also guilty of the contravention and
may be punished.

Further, the CCIl has exttarritorial 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 th
provisions of the CompetitioAct 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 c
interpretation of any provision of the Contipien 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 substanti
penalties are levied under the Competition Act, it would adweefétct 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 al
adversely affect our business, results of operations, financial condition anftbeash

The Competition (Amendment) Act, 2028Competition Amendment Actd) was notified on April 11, 2023yhich
amends the Competition Act and give the CCI additional powers to prevent practices that harm competition and tl
interests of consumers. The Competition Amendment iter 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 1%
days and empowers the CCI to impose penalties based on the global turnover of entitiispfapatitive agreements

and abuse of dominant position. We have not experienced any instances wherein we were subject to any penalty
received any notice from the CCI during the nine month period ended December 31, 2025 and Fiscals 2025, 2024 «
2023,we cannot assure you such instances will not arise in the future.

Global geopolitical tensions, inflationary pressures and volatility in fuel and commaodity 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 me
indirectly affect our operations and the Indian economy. In particular, ongoing geopolitical tensions and conflicts in th
Middle East and othreegions 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 inp
costs arising from such developments may increase our operating expenses and adversely affect our margins
profitability. In adition, 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 indirectl
impact liquidity, interest rates and the overall business environment in India. We cannot assure that such global or regio
developmats will not adversely affect our business, results of operations, financial condition and cash flows.

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 ha
experienced high inflation in the recent past. Increased inflation can contribute to an increase in interest rates a
increased costsnéluding increased costs of wages and other expenses. High fluctuations in inflation rates may make
more difficult for us to accurately estimate or control our costs. Any increase in inflation in India can increase ou
expenses, which we may not be atdeadequately 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 al
to reduce our costs or increase the price of oulyots 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 Governm
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of India has previously initiated economic measures to combat high inflation rates, and it is unclear whether the:
measures will remain in effect. There can be no assurance that Indian inflation levels will not worsen in the future.

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 betweaenidents and residents are
freely permitted (subject to certain restrictions), if they comply with the pricing guidelines and reporting requirement:
specified ly the RBI. If the transfer of shares, which are sought to be transferred, is not in compliance with such pricin
guidelines or reporting requirements or falls under any of the exceptions referred to above, then a prior approval of t
RBI will be required Additionally, shareholders who seek to convert Rupee proceeds from a sale of shares in India int
foreign currency and repatriate that foreign currency from India requirenhjaction or a tax clearance certificate from

the Indian income tax authoritieAs 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 accer
pricing methodology for the valuation diares at an aréa 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 Ind
government agency can be obtained on any particular terms, or at allr Fduthto possible delays in obtaining requisite
approvals, investors in the Equity Shares may be prevented from realizing gains during periods of price increase
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), ar
incorporated under the FEMA (NébDebt Instruments) Rules, 2019, any foreign investment from entities of countries
sharing a land border thi 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 determindbeneficial ownership,
including in cases of indirect or mullyered structures, may involve regulatory interpretation and scrutiny. Further,
there may be uncertainties regarding the timelines and outcome of such approvals. Accordingly, any future forei
investment in our Qopany may be subject to such approval requirements, which may impact our ability to raise foreigr
capital and could adversely affect our business, financial condition and results of operations. We cannot assure inves
that any required approval from tR8I or any other governmental agency can be obtained on any particular terms or at
all. For further information, se@Restrictions on Foreign Ownership of Indian Securities page370.

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 impteraented
major reforms in Indian tax laws, namely the Goods and ServicesiGST(), and provisions relating tpeneral anti
avoidance rulesfiGAAR 0). The GST regime continues to be subject to amendments and its interpretation by the relevar
regulatory authorities is constantly evolving. GAAR became effective from April 1, 2017. The tax consequences of th
GAAR provisions being applied to an arrangemmaty 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 subjectiv
the GAAR provisions are made applicable to us, it may havedaerse 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
account of new tax regulations and policies, it could affect our profitability fnach transactions.

Earlier, distribution of dividends by a domestic company was subject to Dividend DistributiofDI2Kd), in the hands

of the company at an effective rate of 20.56% (inclusive of applicable surcharge and cess). Such dividends were gener
exempt from tax in the hands of the shareholders. However, the Gol has amended thedrodrhel 961 {IT Act 0)

to abolish the DDT regime. Accordingly, any dividend distribution lopaestic 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 distribute
at the applicable rate.

Investors are advised to consult their own tax advisors and to carefully consider the potential tax consequences of owni
investing or trading in the Equity Shares. There is no certainty on the impact that the Finance Act may have on o
business and opations 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 a
absence, or a limited body, of administvatior 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 &
impact of the specific terms of any such laws or regulations will be or whether if at all, any laws or regulations woul
have an adversdfect on our business. Further, any adverse order passed by the appellate authorities/ tribunals/ cou
would have an effect on our profitability. In addition, we are subject to tax related inquiries and claims.
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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 shal
entitled to the net proceeds from the Offer for Sale, which comprise proceeds from the Offer for Sale net of Offer expens
shared byhe Selling Shareholders, and our Company will not receive any proceeds from the Offer for Sale.

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

SEBI and Stock Exchanges in order to enhance market integrity and safeguard interest of investors, have been introdu
various enhanced pemptive surveillance measures with respect to the shares of listed companies in India. The mai
objective of theseneasures is to alert and advice investors to be extra cautious while dealing in these securities and adv
market participants to carry out necessary due diligence while dealing in these securities. Accordingly, SEBI and Sto
Exchanges have provided f@a) GSM on securities where trading price of such securities does not commensurate with
financial health and fundamentals such as earnings, book value, fixed assetsitineprice per equity multiple and
market capitalization; and (b) ASM on securitigith 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 fluctuation:
The price of our Equity Shares may also fluctuate after the Offer due to several factors such as volatility in the Indian a
global searities market, our profitability and performance, performance of our competitors, changes in the estimates c
our performance or any other political or economic factor. The occurrence of any of the abovementioned factors m:
trigger the parameters idengifl 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 concentrat
and close to close price variation.

In the event our Equity Shares are covered under sueknppéive 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
limiting trading fequency (for example, trading either allowed once in a week or a month) or freezing of price on uppe
side of trading which may have an adverse effect on the market price of our Equity Shares or may in general cat
disruptions in the development of artiae market for and trading of our Equity Shares. Further, any such instance may
result in a loss of our reputation and diversion of our managésnatténtion and may also decrease the market price of
our Equity Shares which could cause you to lose some or all of your investment.

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 grante
until after certain actions have been completed in relation to this Offer and until Allotment of Equity Shares pursuant 1
this Offer. h accordance with current regulations and circulars issued by SEBI, our Equity Shares are required to be list
on the BSE and NSE within such time as mandated under UPI Circulars, subject to any change in the prescribed timel
in this regard. However, @cannot assure you that the trading in our Equity Shares will commence in a timely manner o
at all. Any failure or delay in obtaining final listing and trading approvals may restrict your ability to dispose of your
Equity Shares.

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 sinares
Indian company is generally taxable in India. A securities transactiofi$adx §) is levied both at the timef transfer

and acquisition of the equity shares (unless exempted under a prescribed notification), and the STT is collected by
Indian stock exchange on which the equity shares are sold. Any capital gain realized on the sale of listed equity shares
arecognisedtock exchange held for more than 12 months immediately preceding the date of transfer will be subject t
long term capital gains in India at the specified rates depending on certain factors, such as whether the sale is undert:
on or off the recognisestock exchanges, the quantum of gains, and any available treaty relief.

The Government of India announced the union budget for Financial Yea2B2Z6 following which the Finandgill,

2026 @Finance Billd) was introduced in the Lok Sabha on February 1, 2026. Subsequently, the FinarexeB#d the
assent from the President of India and became the Finance Act, 2026, with effect from April 45 20@¢nded by the
Finance (No. 4) Act,fFinance Actd). As per the Finance Act, in case of domestic comptieyrate of incoméax shall

be 25% of the total income if the total turnover or gross receipts of the previous yed? 2023d oes not e x
crores and where the companies continue in Section 115BA regime. In atatkserthe rate of incontax shall be 30%

of the total income. However, domestic companies also have an option to opt for taxatioBeatider115BAA of the
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Act on fulfilment of conditions contained therein. The rate of inctaxerate is 22% undedection 115BAA, having a
surcharge at 10% on such tax. Investors are advised to consult their own tax advisors and to carefully consider the potel
tax consequences of owning, investing or trading in the Equity Shares.

The Income Tax Act, 196X Act 0) was amended to provide domestic companies an option to pay colpooate

tax at the effective rate of 25.17% (inclusive of applicable surcharge and health and education cess), as compared t
effective rate of 34.94% (inclusive of applicable surcharge and health and education cess), provided such companies
not claimcertain specified deductions or exemptions. Further, where a company has opted to pay the reduced corpor
tax rate, the minimum alternate tax provisions would not be applicable. Further, the-tiacofwt, 2025 {ITA 20250),
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, conc
and readefriendly 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 arisit
therefrom will have a bearg 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 ¢
such domestic company is required to withhold tax on such dividends distributed at the applicable rate. Further, nc
resident sharehodils 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) teresi®ent Shareholder for the
purposes of deducting tax at sourcespant 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 re
if applicable, to a nomesident seller.

We cannot predict whether any amendments made pursuant to the Finance Act would have an adverse effect on
business, results of operations, financial condition and cash flows. Unfavocinablges in or interpretations of existing
laws, rules and regulations, or the promulgation of new laws, rules and regulations including foreign investment ar
stamp duty laws governing our business and operations could result in us being deemed dmtoaviention of such

laws and may require us to apply for additional approvals.

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 obur Company on listing or thereafter.

Our revenue from operations for the nine month period ended December 31, 2025 and Fiscal 2025, 2024 and 2023 \

2,376n7 1 3 i on8mi I1l,i6a8M5m8 |11, i9aln/ . Bmillion, respebtiGely,.ard restated profit/(loss) for
the same period was 35.28 million, , BespBcfivelynThe tiakiledelow (
provides details of our price to earnings ratio and market capitalization to revenue from operations at the upper end of
Price Band:

Particulars Price to earnings ratid Market capitalization to revenue from our operations
Fiscal 2025 [ 6] [ 0]
*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 Comp
in consultation with the BRLM. Further, there can be no assurance that our KPIs will improve or become higher than o
listed comparablendustry peers in the future or whether we will be able to successfully compete against the listec
comparable industry peers in these KPIs in the future. An inability to improve, maintain or compete, or any reduction i
such KPls in comparison with the bBst 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 re:
the listed comparable industry peers may calculatepaeskbnt 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 dif
from that presented in this Draft Red Herring Prospectus. Thearglénancial 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 Ban
Further, the Offer Price of the Equity Shares is proposed to be determined asitheflassessment of market demand

for the Equity Shares offered through the bk ding process prescribed under the SEBI IGRdgjulations, and certain
quantitative and qualitative factors as set out in the se@Bais for Offer Pricé on pagel01 and the Offer Price,
multiples and ratios may not be indicative of the market price of our Company on listing or thevéaftannot assure

you that you will be able to sell your Equity Shares at or above the Offer Price.
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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, directéfisluciary duties, responsibilities and liabilities, and sharehoddtigists may differ from

those that would apply to a company in another jurisdiction. Shareh@didéits under Indian law may not be as extensive
and widespread as shareholdeights 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.

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 comple
before the Equity Shares can be listed and trading in the Equity Shares may commence.dbuwektergry, oxdemabd
accounts with depository participants in India, are expected to be credited with the Equity Shares within one working d.
of the date on which the Basis of Allotment is approved by the Stock Exchanges. The Allotment and transfer of Equi
Shares in this @er and the credit of such Equity Shares to the applisadgmat account with depository participant
could take approximately three Working Days from the Bid Closing Date and trading in the Equity Shares upon recei
of final listing and trading approvals from the Stock Exchanges is expected to commencehnethiworking Days of

the Bid Closing Date. There could be a failure or delay in the listing of the Equity Shares on the Stock Exchanges. Al
failure or delay in obtaining the approval or otherwise any delay in commencing trading in the Equity Shares woul
restrict investor§ability to dispose of their Equity Shares. There can be no assurance that the Equity Shares will b
credited to investofsdemat 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 mad
refund orders are not dispatched or deanadits 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, ar
results of operations.

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 mayevolatile, 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 stc
exchanges may not develop or be sustained after the Offer. Listing and quotation do not guarantee that a market for
Equity Shares wildevelop, 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 mar
price of our Equity Shares at the timecommencement 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 tradil
our Equity Shares will develop after the Offer, or iflstiading 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 signific
volatility in the Indian stock markets in the recent past,taedrading 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 buttadt limi

to those described in this Draft Red Herring Prospectus. The tyatke of our Equity Shares may be influenced by
many factors, some of which are beyond our control, including, among others:

1 the failure of security analysts to cover the Equity Shares after the Offer, or changes in the estimates of o
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 publids reaction to our press releases and adverse media reports.

E R e I

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 Equiy Shares.
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We may be required to finance our growth through future equity offerings. Any future equity issuances by us, including
primary offering of Equity Shares, convertible securities or securities linked to Equity Shares including through exercis
of employeestock options, may lead to the dilution of invesbmsbkareholdings 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 She
which may lead to other adverse consequences including difficulty in raising tamitagh offering of our Equity Shares

or incurring additional debt. Any disposal of Equity Shares by our major shareholders or the perception that such issuat
or sales may occur, including to comply with the minimum public shareholding norms applacéibled companies in

India may adversely affect the trading price of the Equity Shares, which may lead to other adverse consequences incluc
difficulty in raising capital through offering of the Equity Shares or incurring additional debt. There narebsurance

that we will not issue Equity Shares, convertible securities or securities linked to Equity Shares or that our Shareholde
will not dispose of, pledge or encumber their Equity Shares in the future. Any future issuances could also dilute the v
of your investment in the Equity Shares. In addition, any perception by investors that such issuances or sales might oc
may also affect the market price of our Equity Shares.

Qualified Institutional Buyers and Norinstitutional 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 Retalil
Individual Bidders are not prmitted to withdraw their Bids after closure of the Bid/ Offer Closing Date.

Pursuant to the SEBI ICDR Regulations, Qualified Institutional Buf#sBs0) and Nonlnstitutional Bidders are
required to pay the Bid Amount on submission of the Bid and are not permitted to withdraw or lower their Bids (in term
of quantity of Equity Shares or the Bid Amount) at any stage after submitting a Bid. Retail latiBidders 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 aticBtouds

where such Equity Shares are proposed to be listed, including Allotment, within three Working Days from the Bid/ Offe
Closing Date or such other period as may be prescribed by the SEBI, events affecting the dleestora to invest in

the Equity Shares, including adverse changes in international or national monetary policy, financial, political or econom
conditions, our business, results of operations, financial condition and cash flows may arise betweenm tfie dat
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 ¢
trading of the Equity Sdres on all Stock Exchanges where such Equity Shares are proposed to be listed includin
Allotment pursuant to the Offer within three Working Days from the Bid / Offer Closing Date, events affecting the
Biddergdecision to invest in the Equity Shares, including material adverse changes in international or national moneta
policy, financial, political or economic conditions, our business, results of operations, financial condition and cash flow
may arise betweethe 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 Inv@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 andtiNdional
Investors will not be able to withdraw or lower their bids following adverseldpwesnts in international or national
monetary policy, financial, political or economic conditions, our business, results of operations, cash flows or otherwis
between the dates of submission of their Bids and Allotment.

Investors may be restricted in their ability to exercise fgm@ptive 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 equi
shares premptive rights to subscribe and pay for a proportionate number of shares to maintain their existing ownersh
percentages beforbd issuance of any new equity shares, unless therppéive rights have been waived by adoption of

a special resolution by holders of thfeairths 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 tenppixe rights
without our Company filing an offering document or registration statement with the applicable authority in such
jurisdiction, the investrs will be unable to exercise their ggmptive 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 securi
for the investols benefit. The value such custodian receives on the sale of such securities and the related transaction c
cannot be predicted. In addition, to the extent that the investors are unable to exesnisptmerights granted in respect

of the Equity Shas held by them, their proportional interest in our Company would be reduced and such investors ma
suffer continued risk of dilution if shareholders pass special resolutions for preferential issues or take any other simil
actions.
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SECTION Il T INTRODUCTION

THE OFFER
Offer*M@ Up to[ O6Hquity Share® f f a c e 5 gaahl aggeegatiny up
[ Snjillion
of which:
Fresh Issué Up to[ OHquity Share® f f a c e 5 gaahbggregating up t
1,050.00 million
Offer for Salé? Up t07,055,315Equity Share® f f a ¢ e 5 eaehhggregatiog
up [t adilion

The Offer consists of:
A) QIB Portiort® Not Il ess thanof 0f a &g beadhaggregdtiag
upto [ dnilion

of which:
Anchor Investor PortidR®) Up
Net QIB Portion (assuming Anchor Investor Portion is fiU p
subscribed)
of which:

Available for allocation to Mutual Funds only (5% of the Net ([ 6] Equiotfy fSlceaerbSemsehl ue of
Portion}?
Balance of Net QIB Portion for all QIBs including Mutual Funds[ 6] Equiotfy fSQhcaerSemhl ue of

Efquf ¢ ye Ddmclr es o f
Equf @ ¢y e Damclr es o f

to [0]
to [0]

B) NonInstitutional PortioffX®) Not more thanof[fd]f akEebdoathgdggr&yhtiag
upto [ dillion

Of which:

Onethird of the Nonlnstitutional Portion available for allocation|[ 6 ] Eq uiotfy fSlcerSesshl ue of

Bidders with an application

t o 1.00 million

Two-thirds of the Norinstitutional Portion available for allocati{[ 6] Equiotfy fSheerSemshl ue of

to Bidders with an applicati

C) Retail Portiof®®) Not more than off 0] aEe’dathdggrshtiax

upto [ dillion

Pre-Offer and post-Offer Equity Shares

Equity Shares outstanding prior to the Offer 20,055,257Fquity Share¢s f  f ac e 5eaehl ue of

Equity Shares outstanding after the Offer [ 6] Equiotfy fSherSesmhl ue of

Use of proceeds of the Offer SeefiObjects of the Offéron page85for details regarding the use
Net Proceeds. Our Company will not receive any proceeds fro
Offer for Sale.

*The Offer has been approved by our Board pursuant to the resolution passed at its meetindineddl@P026and our Shareholders have authorized the
Fresh Issue pursuant to a special resolution passed at their extraordinary general meetinghald @8, 20260ur 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 resolutihmd&8d2026~or further details, se@Other
Regulatory and Statutory Disclosutesn page332.

(1) Our Company, in consultation with the BRLM, may consideraPRRO Pl ac ement , 2@09 midian artor tafiting af fhe Red Hetring
Prospectus with the RoC. The RRO 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 thPPr@lacement will be reduced from the Fresh Issue, subject to compliance with
Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended.-TP@ Ptacement, if undertaken, shall not exceed 20% of the size
of the Fresh Issue. Prido the completion of the Offer, our Company shall appropriately intimate the subscribers to #ffOPPéacement, prior to
allotment pursuant to the P1®0O Placement, that there is no guarantee that our Company may proceed with the Offer or the y{Offeso@essful and

will result into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to satibnintirthe subscribers to the
Pre-IPO Placement (if undertaken) shall be appropriately made in the releeatibiss of the Red Herring Prospectus and Prospectus. Our Company
shall also ensure that the RIBO Placement, if undertaken, is reported to the stock exchanges within 24 hours of stR® Ptacement (in part or
entirety).

Each of the Selling Shareholders, severally and not jointly, specifically confirms that their respective portion of¢deSB&ezs has been held by it for

a period of at least one year prior to the filing of this Draft Red Herring Prospectus witheBBBiat 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, severajbirdlyd angthorised its
respective portion in the Offer for Sajeursuant to their respective consent letter and board approval/corporate authorizetisat out below:

2

~

Name of the Selling Aggregate proceeds | Maximum number of Offered Date of board approval / corporate| Date of consent
Shareholders from Offer for Sale Shares authorisation letter
Milklane Holding Pte.] Up t o ~ [ 0] | Upto6,618,235Equity Shares June 25, 2026 June 26, 2026
Ltd. of face vall
Mahyco Privatel Up t o 7 [ 6] | Upto437,080Equity Shares of] June B, 2026 June 26, 2026
Limited face value

3

N

Subject to valid bids being received at or above the Offer Price, under subscription, if any, in any category, exc@i iRah@on, would be allowed
to be met with spHbver from any other category or combination of categories of Bidders at thetiiacof our Company, in consultation with the Book
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Running Lead Manager, and the Designated Stock Exchange, subject to applicabla theevent of undesubscription in the Offer, Equity Shares
shall be allocated in the manner specified in the sedticerms of the OfférMinimum Subscription on page345.

(4) Our Company in consultation with the BRLM, may allocate up to 60% of the QIB Portion to Anchor Investors on a discras@iagcoordance with
the SEBI ICDR RegulationEhe QIB Portion will be accordingly reduced for the shares allocated to Anchor InveKigtof the Anchor Investor Portion
shall be reserved in the following manner: 33.33% of the Anchor Investor Portion shall be reserved for domestic MutaaldF6u6d86 of the Anchor
Investor Portion shall be reserved for Life Insurance Companies ansidteFunds, 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 SE&ju2béhs In the
event of undesubscription or norAllotment in the Anchor Investor Portion, the remaining Equity Shares shall be added to the Net QIB Ranttien,
5% of the Net QIB Portion shall be available for allocation on a proportionate basis to Mutual Funds only, and the reofdired€XB Portion shall be
available for allocation on a proportionate basis to all QIB Bidders (other than Anchor émsgsincluding Mutual Funds, subject to valid Bids being
received at or above the Offer Price. However, if the aggregate demand from Mutual Funds is I1¢s$ Bguity Shares, the balance Equity Shares
available for allotment in the Mutual Fund Portion will be added to the QIB Portion and allocated proportionately to tBel@B (other than Anchor
Investors) in proportion to their Bid&or detils, seefiOffer Proceduré on page350. 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, therstitutional 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 applicabt#loGaion 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 Sirayeshall be allocated on a
proportionate basis. For further details, se@ffer Proceduré on page350.

(6) The Equity Shares available for allocation to Nostitutional Bidders under the Nenstitutional Portion, shall be subject to the following: (i) ethad
of the portion available to Nemstitutional Bidders shall be reserved for applicants with anlappc at i on si ze of more than
million, and (ii) twothird of the portion availabletoNehnst i t uti onal Bidders shall be reserved f ol
million, provided that the unsubscribed fion in either of the aforementioned scétegories may be allocated to applicants in the othercatibgory of
NonInstitutional Bidders. The allotment to each Nastitutional Bidder shall not be less than the minimum application size, subject taatfabiity
of Equity Shares in the Nemstitutional 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 XIIl of the SEBI ICDR Regulations.

Pursuant to Rule 19(2)(b) of the SCRR-Offetpaieup Bjuify 8hare capitalb e i
of our Company.

Allocation to Anchor Investors shall be on a discretionary basis in accordance with the SEBI ICDR Regulations. For furth
details, sed@Offer Structuré  ai@ffkr Proceduré on pages847and350,respectivelyFor details of the terms of the Offer
including in relation to grounds for rejection of BideefiTerms of the Offéron page341.
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SUMMARY OF RESTATED FINANCIAL INFORMATION

The following tables provida summary ofthe financial information of our Company derived from tRestated Financial
Informationfor thenine monthperiod ended December 31, 2025 &mcthefinancialyears ended March 31, 2025, March 31,
2024 and March 31, 2023. The summary of financial information presented below should be read in conjunction with tf
fiRestated Financial Informati@gnand fiManagemerds Discussion and Analysis of Financial Condition and Results of
Operation® on page233and297respectively.

[Remainder of this page has been intentionally left blank]
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SUMMARY OF STATEMENT OF ASSETS AND LIABILITIES

(in mi |l lion, unl es:
Particulars As at December| As at March | As at March As at March
31, 2025 31, 2025 31, 2024 31, 2023
Assets
Non-current assets
Property plant andequipment 75.67 72.18 85.00 98.75
Rightof-use assets 8.99 13.41 6.39 8.59
Otherintangibleassets 0.88 1.32 0.25 0.78
Financialassets
Otherfinancialasset 1.78 1.68 1.12 1.44
Deferredtax assets (Net) 227.71 137.84 1.64 1.64
Non-currenttax 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
Financialassets
Tradereceivables 102.19 71.42 26.41 47.11
Cash andtashequivalents 60.39 40.10] 36.20] 182.05
Other bank balances 0.25 0.25 0.25 0.25
Loans - - - 60.00
Otherfinancialassets 1.26 3.30 0.67 2.08
Othercurrentassets 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 sharecapital 16.04 15.28 14.76 14.76
Otherequity 332.52 139.33 26.50 239.03
Total equity 348.56 154.61 41.26 253.79
LIABILITIES
Non-current liabilities
Financialliabilities
Borrowings - - 52.56 51.80
Leasdiabilities 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
Financialliabilities
Borrowings 30.49 115.91 40.96 1.01
Leasdiabilities 5.54 5.40 2.77 3.62
Tradepayables
Total outstanding dues of micro enterprises and small enter| 29.22 21.41 3.30 2.65
Total outstanding dues other than dues of micro enterprisg 123.23 94.80 34.56 86.06
small enterprises
Otherfinancialliabilities 24.20 28.54 7.13 9.35
Othercurrentliabilities 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,
Particulars For the nine month | For the year For the year For the year
period ended ended March | ended March | ended March
December 31, 2025 31, 2025 31, 2024 31, 2023
REVENUE
Revenue fronoperations 2,367.37 1,634.68 1,917.35 1,994.95
Otherincome 0.48 0.90 9.61 12.28
Total revenue 2,367.85 1,635.58 1,926.94 2,007.23
EXPENSES
Cost ofmaterialsconsumed 216.69 158.48 165.13 184.44
Purchases aftock-in-trade 2,014.81 1,388.37 1,830.32 1,658.49
Changes irinventories (8.36) (13.41) 1.56 39.31
Employeedenefitexpenses 93.27 98.13 69.32 123.60
Financecosts 6.66 13.28 10.50 9.92
Depreciation &mortizationexpenses 13.44 18.57 20.14 20.74
Otherexpenses 86.00| 107.41 118.13 135.86
Total expenses 2,422.5] 1,770.83 2,215.10 2,172.34
Restated profit/(loss) before exceptional item and tax (54.66) (135.25) (288.14) (165.13)
Exceptionaitems - - - -
Restatedprofit / (loss) before tax (54.66) (135.25) (288.14) (165.13)
Tax expenses :
Deferredtax (income) / expense (89.94) (136.24) (0.45) 0.06
Restatedprofit / (loss) for the period/yearafter tax 35.28 0.99 (287.69) (165.19)
Restatedother comprehensiveincome
Items that will not be reclassified subsequently to prof
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)
Restatedtotal other comprehensive income (0.22) (0.10) (1.29) 0.15
Restatedtotal comprehensive income for the period / 35.50 1.09 (286.40) (165.34)
year
Restatedearnings per equity share: basic( i n ) 1.97 0.06 (17.40) (9.99)
Restatedearnings per equity share: diluted (i n 1.97 0.06 (17.40) (9.99)
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SUMMARY STATEMENT OF CASHFLOWS

(in

mi |

i on,

Particulars

For the nine month

period ended

For the year
ended March

For the year
ended March

For the year
ended March

December 31, 2025 31, 2025 31, 2024 31, 2023
A. Cash flow from operating activities
Restatedhet 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 & equipn 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 wi (0.08) (0.01) (3.15) (3.32)
back
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 Tradeceivables (31.78) (45.15) 9.54 65.88
(increase)/ decrease in Financials @tlker Assets (4.73) 2.88 6.50 15.63
Increase/ (decrease) in Traé®yables 36.32 78.36 (47.70) 19.29
Increase/ (decrease) in Provisions (0.80) (3.00) (6.23) (1.83)
Increase/ (decrease) in Financials &tlerLiabilities 4.71 2.33 (5.64) (13.07)
Net cash generated from operating activity before (19.76) (118.20) (310.40) (24.53)
income tax
Incometax paid (0.45) 1.33 (1.56) (1.02)
Net cashinflow / (outflow) from operating activities (20.21) (116.87) (311.96) (25.55)
B. Cash flow from investing activities
Purchase oproperty, plant and equipment anttangible (13.15) (6.01) (5.79) (18.%)
assets
Sale ofproperty, plant and equipment 0.20 3.45 1.62 48.89
Loan given to related parties - - (15.00) (95.00)
Loan repayment received from related parties - - 75.00 35.00
Proceeds from Aifvestment in) bank deposits (het) - - - 10.45
Interest income on loan given to related parties and 0.27 0.14 7.81 7.33
deposits
Net cashinflow / (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 cashinflow / (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 generate 58.46 4551 73.88 94.70
FarnLink - output marketplace business not taken ove
Cash andcash equivalents at the beginning of 40.10 36.20 182.05 144.19
period/year
Cash and cash equivalents at the close of th 60.39 40.10 36.20 182.05
period/year
Components of cash and cash equivalents:
Balances withbank 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 ascember 31, 2028erived from theRestated Financial Informatiare set forth
in the table below:

(7 in mi
Particulars As at December 31, 2025
Forgoods and service tax under appeal 3047
Total 3047

As certified by Rathi Ratlind 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. Thecentiogenifabilities is disclosed
based on the best possible estimate, which in turn is based on the likelihood of possiblesatqmureedings by the tax authorities and the possible cash
outflow will be known on settlement of the proceedings by the tax authorities.

For further information, se@Restated Financial Informati@nfiManagemeris Discussion and Analysis of Financial Condition
and Results of OperatiodandfiOutstanding Litigation and Material Developmehts page233, 297and323,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 Comp
with related partiefor the nine month period ended December 31, 2025 and as at andfioatiwalyears ended March 31,

2025, March 31, 2024 and March 31, 2023, derived fro

List of related parties of the Company.

nmRastated Financial Informatiareas follows

List of related parties Nature of Relationship pased on the related party schedule of tl
Restated Financial Informatiof
Innoterra AG Ultimate holding company
Milklane Holding Pte. Ltd. Holding Company
Innoterra India Private Limited Fellow subsidiarycompany
Innoterra Bioscience Private Limite¢formerly known asg Fellow subsidiary compariy
Innoterra Tech India Private Limitgd
Desai AgriFoods Private Limited Fellow subsidiary compary
Districo India Private Limited Fellow subsidiary compary
Innoterra Platform Private Limited Fellow subsidiary compary
Harish Sharma Executive director (w.e.f.: April 01, 2022, till date: June 14, 201
Managing director (w.e.f.: June 15, 2026)
Ankur Tripathi Non-executive director (w.e.f.: January 15, 2024 till date: Jung
13, 202§
Avinash Krishnakumar Kasinathan Non-executive director (w.e.f.: July 10, 2024)
Satyaijit Sarna Non-executive director (w.e.f.: March 13, 2024 and till date: July
2024)
Gaurav Haran Director (w.e.f.:April 20, 2019 and till date:SeptembeR8, 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. Sé&ur Group Companigson page330.
Particulars Name of | Nature of | As at the | Percent| Forthe | Percent| Forthe | Percent| Forthe |Percenta
related party | relations nine age of | financial | age of | financial | age of | financial | ge of
hip month |revenue| year revenue| year revenue| year revenue
period from ended from ended from ended from
ended | operati| March |operatio| March |operatio| March | operatio
Decembe| ons 31, 2025 ns 31, 2024 ns 31, 2023 ns
rai, (%) ( il (%) ( il (%) ( il (%)
2025 million) million) million)
i
million)
Equity  contribution -|Milklane Holding - - 58.11| 3.55% - - - -
External commercig Holding PTE| Company
borrowings converted t Ltd.,
equity share capital Singapore
Equity  contribution -|Milklane Holding 99.99| 4.22% 8.64| 0.53% - - - -
Right issue of equit]Holding PTE| Company
shares Ltd.,
Singapore
Purchase of stock Innoterra Fellow - - - - - - 0.12| 0.01%
Platform subsidiar
Private y
Limited company
Services provided Desai Fellow - - - - - - 39.18| 1.96%
AgriFoods | subsidiar
Private y
Limited company
Services provided Innoterra Fellow - - - - - - 6.57| 0.33%
Platform subsidiar
Private y
Limited company
Revenue from sale (Desai Fellow - - - - - - 0.24| 0.01%
goods AgriFoods subsidiar
Private y
Limited company
Revenue from sale (Innoterra Fellow - - - - - - 212 0.11%
goods Platform subsidiar
Private Y
Limited company
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Particulars Name of | Nature of | As at the | Percent| Forthe | Percent| Forthe | Percent| Forthe |Percenta
related party | relations nine age of | financial | age of | financial | age of | financial | ge of
hip month |revenue| year revenue| year revenue| year revenue
period from ended from ended from ended from
ended | operati | March |operatio| March |operatio| March | operatio
Decembe| ons | 31,2025 ns 31, 2024 ns 31, 2023 ns
r 31, (%) i| (%) i| (%) il (%)
2025 million) million) million)
i
million)
Revenue from sale (Innoterra Fellow - - - - - - 0.01| Negligibl
goods India Private subsidiar e
Limited y
company
Reimbursement d Innoterra Fellow - - - - 0.46| 0.02% - -
expenses Platform subsidiar
Private y
Limited company
Reimbursements ¢ Desai Fellow - - - - 0.39| 0.02%) 0.38) 0.02%
expenses charged AgriFoods subsidiar
Private y
Limited company
Software expensesand| Innoterra Fellow - - - - 1.20{ 0.06% 0.97| 0.05%)
other expenses Bioscience |subsidiar
Private y
Limited company
Software expensesand| Innoterra Fellow 0.36/ 0.02% 0.35| 0.02% 0.16/ 0.01%) - -
other expenses India Privatel Subsidiar
Limited y
Company
Software expensesand| Desai Fellow - - 0.02| Negligib - - - -
other expenses AgriFoods subsidiar le
Private y
Limited company
Professional charges |Innoterra Fellow 0.07| Negligi 0.02| Negligib - - - -
Consultancy fees pallndia Private subsidiar ble le
(excluding taxes) Limited y
company
Purchase ofroperty plan{ Desai Fellow - - 0.02| Negligib 0.16/ 0.01%) - -
andequipment AgriFoods subsidiar le
Private y
Limited company
Purchase oproperty plan{ Innoterra Fellow - - - - - - 0.14| 0.01%
andequipment Bioscience subsidiar
Private y
Limited company
Interest paid on loa Districo India| Fellow 0.57| 0.02% 7.32| 0.45% 2.80| 0.15%) - -
(excluding TDS) Private subsidiar
Limited y
company
Interest paid on Externi Milklane Holding - - 1.52| 0.09% 5.19| 0.27% 458 0.23%
Commercial  Borrowing Holding PTE| Company
(ECB) Ltd.,
Singapore
Interest received again Desai Fellow - - - - 0.85| 0.04%) 0.99| 0.05%
Loan AgriFoods subsidiar
Private y
Limited company
Interest received again Innoterra Fellow - - - - 0.32| 0.02%) 0.08| Negligibl
Loan Bioscience | subsidiar e
Private y
Limited company
Interest received again Innoterra Fellow - - - - 3.33| 0.17%) 0.86| 0.04%
Loan Platform subsidiar
Private y
Limited company
Interest received again Innoterra Fellow - - - - 0.88| 0.05%) - -
Loan India Private subsidiar
Limited y
company
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Particulars Name of | Nature of | As at the | Percent| Forthe | Percent| Forthe | Percent| Forthe |Percenta
related party | relations nine age of | financial | age of | financial | age of | financial | ge of
hip month |revenue| year revenue| year revenue| year revenue
period from ended from ended from ended from
ended | operati | March |operatio| March |operatio| March | operatio
Decembe| ons | 31,2025 ns 31, 2024 ns 31, 2023 ns
r 31, (%) i| (%) i| (%) il (%)
2025 million) million) million)
i
million)
Loan granted to relatq Desai Fellow - - - - - - 55.00 2.76%)
parties AgriFoods subsidiar
Private y
Limited company
Loan granted to relatg Innoterra Fellow - - - - - - 36.50[ 1.83%)
parties Platform subsidiar
Private y
Limited company
Loan granted to relatg Innoterra Fellow - - - - - - 3.50| 0.18%
parties Bioscience | subsidiar
Private y
Limited company
Loan granted to relatd Innoterra Fellow - - - - 15.00| 0.78%) - -
parties India Private subsidiar
Limited y
company
Loan repaid by relate Desai Fellow - - - - 20.00] 1.04%) 35.00[ 1.75%)
parties AgriFoods subsidiar
Private y
Limited company
Loan repaid by relate Innoterra Fellow - - - - 36.50| 1.90% - -
parties Platform subsidiar
Private y
Limited company
Loan repaid by relate Innoterra Fellow - - - - 3.50| 0.18%) - -
parties Bioscience | subsidiar
Private y
Limited company
Loan repaid by relate Innoterra Fellow - - - - 15.00, 0.78%) - -
parties India Private subsidiar
Limited y
company
Loan borrowed fron Districo India| Fellow - - 59.24| 3.62% 80.92| 4.22%) - -
related parties Private subsidiar
Limited y
company
Loan repaid to relate Districo India| Fellow 79.84| 3.37% 16.20] 0.99% 4412 2.30%) - -
parties Private subsidiar
Limited y
company
Director remuneration | Harish Managing 9.10| 0.38% 9.00| 0.55% 6.86| 0.36% 6.16| 0.31%
Sharma Director
and Key
Manageri
al
Personnel
Director remuneration | Gaurav Haran Director - - - - - - 6.78| 0.34%
Postemployment Harish Managing 2.66| 0.11% 2.52| 0.15% 1.70{ 0.09% 0.72| 0.04%
benefitg* Sharma Director
and Key
Manageri
al
Personnel
Postemployment Gaurav Haran Director - - - - - - 0.75| 0.04%
benefitg*
Director Remuneration | Ankur Director 0.06| Negligi 0.08| Negligib - - - -
Tripathi ble le
Director Remuneration | Satyajit Sarna Director - - 0.06| Negligib - - - -
le
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Particulars Name of | Nature of | As at the | Percent| Forthe | Percent| Forthe | Percent| Forthe |Percenta
related party | relations nine age of | financial | age of | financial | age of | financial | ge of
hip month |revenue| year revenue| year revenue| year revenue
period from ended from ended from ended from
ended | operati | March |operatio| March |operatio| March | operatio
Decembe| ons | 31,2025 ns 31, 2024 ns 31, 2023 ns
r 31, (%) i| (%) i| (%) il (%)
2025 million) million) million)
( i
million)
Reimbursement g Harish Managing 0.03| Negligi 0.06| Negligib 0.04| Negligib 0.05| Negligibl
expenses Sharma Director ble le le e
and Key|
Manageri
al
Personnel

*Includes professional fees paid to directors

**Comprises provision for gratuity and leave encashment
Note: All related party transactions were entered at an@rength basis and in the ordinary course of business

For further details of related party transactions,ffestated Financial Informatioh Note 3® on page279.
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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:
RegisteredOffice:

Innoterra Limited

Office No. 805, & Floor

Platinum Techno Park, Sector 30A
Vashi,Navi Mumbaii 400 703
Maharashtra, India

For details of changes in the registered office address of our Compariilisteey and Certain Corporate MatteisChange
in the registered office of our Compargn page205.

Corporate Office:

Innoterra Limited

A Block, 2 Floor

DSU Innovation Campus
Kudlu Gate, Hosur Road
Bengaluru 560 068
Karnataka, India.

Registration number: 269084

Corporate Identity Number: U5210IMH2015R.C269084
Registrar of Companies
Our Company is registered with the Registrar of Companies, MulhlziNavi 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 Prospectalong with the Draft Abridged Prospectias beeriiled electronically on the

SEBI intermediary portal at https://siportal.sebi.gov.in as specified in Regulation 25(8) of the SEBI ICDR Regulatioms and tt
SEBI ICDR Master CircularFurther, the physical copies of thidraft Red Herring Prospectus atige Draft Abridged
Prospectusvill 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 AG6Block
Bandra Kurla Complex

Bandra (E&s)

Mumbai 400 051

Maharashtra, India

Filing of the Red Herring Prospectus and Prospectus

A copy of theRed Herring Prospectus and Prospectus, respectively, will be filed with the RoC in accordance with Section 2
read with Section 26 of the Companies Act, along with the material contracts and documents referred to in each of the F
Herring Prospectus antlé Prospectus, respectively, and through the electronic posaiw.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 Herrir
Prospectus:

Name Designation DIN Address
PradeegKumarParakh| Chairman and Independen 00008805 B-2802 Phoenix Tower, Senapati Bapat Marg, Near H
Director Street Phoenix, Lower Parel, Delisle Road, Mun
400013, Maharashtra, India
Harish Sharma Managing Director 09553926 G-1807, Purva Skywood, Silver County Road, Harlur R

Opp Madurai Idli, Kudlu, Bommanahalli, Bengall
560068, Karnataka, India

Avinash Krishnakuma  Non-Executive Director 09623747 A-1302, DNR Atmosphere, Ramagondanah®¥hitefield,
Kasinathan Bengaluru560 066 Karnatakalndia

Ralitsa Hristova Non-Executive Director 11775307 Horgen, Zurich, Switzerland

Aman Kumar Non-Executive Director 02897264 A-1101, Cosmic Heights, Bhakti Park, Near Imax

Cinemas, Wadala East, B.P.T Colony, S.O Mumbai

400037, Maharashtralindia

Mahesh Kumar Girdhg Independent Director 10270848 T-125 Ground Floor, Topaz Block, Emaar Emerald H
Sector 65, Nirvana Country, Gurgaon South City, Gurg
122 018, Haryana, India

For brief profiles and further details of our Directors, 8@ar Managemeiiton page211.
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, 2" Floor DSU Innovation Campus
Kudlu Gate, Hosur Road

Bengalurui 560 068

Karnataka, India

Tel: 080-4909 2960

E-mail: investors@innoterra.com

Statutory Auditors of our Company

S HBA&CO LLP, Chartered Accountants (formerly known as Bathiya & Associates JLP
912, Solaris One,

N. S. Phadke Road, Near E&%est Flyover

Andheri (Eas), 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 da
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 preOffer or post-Offer related problems, such as nofreceipt of letters of Allotment,
non-credit of Allotted Equity Shares in the respective beneficiary account, nemeceipt of refund orders or nonreceipt
of funds by electronic mode

All Offer related grievances, other than that of Anchor Investors, may be addressed to the Registrar to the Offer wtith a copy
the relevant Designated Intermediary to whom the Bid cum Application Form was submitted. The Bidder should give fu
details sgh as name of the sole or First Bidder, Bid cum Application Form number, BsdderID, 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 addr
of the Designated Intermediary where the Bid cum Application Form was submitted by the BidA&Bs#éccount 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 ¢
UPI Bidders.

Further, the Bidder shall also enclose a copy of the Acknowledgment Slip or provide the acknowledgement number receiv
from the Designated Intermediaries in addition todbeument oinformation mentioned hereinabove. All grievances relating

to Bids submitted through Registered Brokers may be addressed to the Stock Exchanges with a copy to the Registrar tc
Offer. The Registrar to the Offer shall obtain the required informatian flee 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
the name of the sole or First Bidder, Anchor Investor Application Form number, Bidei®, Client ID, PAN, date of the
Anchor Investor Application Form, address of the Bidder, number of the Equity Shares applied for, Bid Amount paid o
submission of the Anchor Investor Application Form and the name and address of the Book Runningrizepe ilaere 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, % floor, B Wing, Laxmi Tower

Plot No. G25, G Block, Bandra Kurla Complex

Bandra (East),

Mumbaii 400 051,

Maharashtralndia

Tel: +91 22 4161 1500

E-mail: innoterra.ipo@incredcapital.com

Investor Grievance Email: 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, 2ppéoving 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 Caital Séraices
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 tten@dfethe
responsibilities relating to the @wrdination and other activities in relation to the Offer shall be performed byahdrhence
a statement of intese allocation of responsibilities is not required.

Syndicate Members
[ 6]
Legal Counsel to the Company

Trilegal

One World Centre

10" Floor, Tower 2A & 2B
Senapati Bapat Marg
Lower Parel (West)
Mumbaii 400 013
Maharashtra, India

Tel: +91 22 40791000
E-mail: BD@trilegal.com

Registrar to the Offer

KFin Technologies Limited

301, The Centrium,"8Floor, 57,

Lal Bahadur Shastri Roallav 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 email: einward.ris@kfintech.com
Contact person:M Murali Krishna

SEBI Registration No: INR0O00000221

Banker(s) to the Offer

[ 6]

Escrow Collection Bank(s)

[ 6]

Refund Bank(s)

[ 6]

Public Offer Account Bank(s)

[ 6]

Sponsor Bank(s)

[ 6]

Banker to the Company

Axis Bank Limited

1/190-3, RayakottaRoad Rajaji Nagar
Krishnagiri635001,

Tamil Nadu, India

Tel: +91 9585520971

E-mail: Krishnagiri .Branchhead@axisank.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://mwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, or at such other website as may be prescribed
SEBI from time to time. A list of the Desigteal 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 Applicatic
Form, is available at https://www.sebi.gov.in/sebiweb/othedtbtion.do?doRecognisedFpi=yes&intmld=34, or at such
other websites as may be prescribed by SEBI from time to time.

SCSBs and mobile applications enabled for UPI Mechanism

In accordance with SEBI RTA Master Circular, SEBI ICDR Master Circul®EBI 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,thniSEBiay be updated

from time to time The list of SCSBs through which Bids can be submitted by UPI Bidders, including details such as the eligibl
mobile applications and UPI handle which can be used for such Bids, is available on the website of the SEBI
https://www.sebi.gov.in/sebiweblar/OtherAction.do?doRecognisedFpi=yes&intmid=40 and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43, respectiveigh 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 t
Syndicate, the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposi
Bid cum Applcation 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&intmld=35) as updated from time to time or any suc
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 Registe!
Brokers at the Broker Centres. The list of the Registered Brokers, including details such as postal address, telephone nur
and email address, is provided on the websites of the Stock Exchanges at https://www.bseindia.com/ an
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 addres
telephone number and -reail address, is provided on the websites of Stock Exchanges at
www.bseindia.com/Static/Markets/Publiclssues/Rta3px? and
http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm respectively, as updated from tinaado time
on the website of SEBI at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=10, as updated fro
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 &
contact details, is provided on the websites of BSE at www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and on
website of NSEat 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.
Debenturetrustees

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 o
the Red Herring Prospectus with the RoC for monitoring the utilization of the Gross Proceeds. For further details itorelation
the proposed utilisation of the Net Proceeds,@4gects of the Offéon pagess.

Appraising agency

None of the objects for which the Net Proceeds will be utilised have been appraised by any agency.
Green shoeoption

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 ddtete 292026 fromS H B A & CO LLP, Chartered Accountants
(formerly known as Bathiya & Associates LLB)e Statutory Auditors, to include their name as required (\Beiddion
26 (1) of the Companies Act, 2013 read with SEBI ICDR Regulations, in this Draft Red Herring Prospectus, and as «
fiexperd as defined unde®ection 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, ddtete 23 2026 on ouRestated Financial Informatipn
(ii) their report datedlune 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 Dt
Red Herring Prospectus. However, the téaxperd shall not be construed to meanfexperd as defined under the
U.S. Securities Act.
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2. Our Company has received written consent date 292026 fromRathi Rathi and Co., Chartered Accountattise
independent chartered accountants to our Company, hadiafid peer review certificate from the ICAI, to include
their name as required under Section 26(5) of the Companies Act, 201gittettte SEBIICDR Regulationsin this
Draft RedHerringProspectus, and as aexperb 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 i
such consent has not been withdrawn as on the date of this DraftdRémgHProspectus.

3. Our Company has received written consent ddtete 292026 fromRachana Maru Furia & Associates, Company
Secretarigspracticing company secretary, to be named ageaperd 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 certifice
datedJune 29, 2026issued in connection witnter alia the share capital built up and such consent has not been
withdrawn as of the date of this Draft Red Herring Prospectus. However, théetgrarb shall not be construed to
mean artexperbas 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 thetmasis of
Red Herring Prospectus and the Bid cum Application Forms and the Revision Forms within the Price Band. The Price Bat
the minmum Bid Lot size, will be decided by our Company, in consultation with the BRLM and shall be advertised in all
editions of the [O0], an English |l anguage nati onawspapei | vy
and[ 6ddi ti ons of [ O], a Marat hi |l anguage national daily
Maharashtra where our Registered Office is located), and advertised at least two Working Days prior to the Bid/Offer Openi
Date and shall benade available to the Stock Exchanges to upload on their respective websites. The Offer Price shall |
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 Nosinstitutional 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 (subjectt o t he Bi d Amount being up to 200, 000) cai
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 NonInstitutional Bidder shall not be less tran 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 procedureersee of the Offér (Offer
StructurédandOffer Proceduréon page841, 347and350,respectively.

Each Bidder will be deemed to have acknowledged the above restrictions and the terms of the Offer, by submitting their Bid
the Offer. The process of Book Building under the SEBI ICDR Regulations and the Bidding Process are subject to change fr
time totime and the investors are advised to make their own judgment about investment through this process prior to submitt
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 Exchange
which our Company shall apply for after Allotmeas$ per the prescribed timelines in compliance with the SEBI ICDR
Regulationsand (ii) filing of the Prospectus with the RoC.

lllustration of Book Building and Price Discovery Process

For an illustration of the Book Building Process and the price discovery proce&§ffadProceduré on page3s0.
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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 exect
after the determination of the Offer Price and allocation of Equity Shares, but prior to the filing of the ProspectesReith th

Our Company and the Selling Sharehoklmtend to enter into an Underwriting Agreement with the Underwrfmrshe

Equity Shares proposed to be offered through the Offer in accordance with Regulation 40(3) of the SEBI ICDR Regulatior
who shall be merchant bankers or stockbrokers registered with SEBI, for the Equity@bposed to be offered through the
Offer. The Underwriting Agreement is dated [0]. The exten
each Underwriter shall be as per the Underwriting Agreement, it is proposed that pursuant to the terms of the Underwriti
Agreement, theldigations 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 andmail | Indicative number of Equity Shares to Amount wunder writt
address of the Underwriters be underwritten

[0] [0] [ 0]

The abovementioned underwriting commitments are indicative and will be finalised after determination of the Offer Price anc
Basis of Allotment and the allocation of Equity Shares, subject to and in accordance with the provisions of the SEBI ICD
Regulations.

In the opinion of the Board of Directors (based on representations made to our Company by the Underwriters), the resource
each of the abovementioned Underwriters are sufficient to enable them to discharge their respective underwriting obligatic
in full. The abovementioned Underwriters are registered with the SEBI under Section 12(1) of the SEBI Act or registered
brokers with the Stock Exchange(s). The Board of Direc
Underwriting Agrement 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 th
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 7, unl ess ot
Sr. No. Particulars Aggregate value at | Aggregate value
face value at Offer Price*

A. AUTHORISED SHARE CAPITAL @

30,00000Equity Shares of face value of 150,000,00( -
B. ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER

20,05525FEquity Shares of face value of 100,276,281 -
C. PRESENT OFFER IN TERMS OF THIS DRAFT RED HERRING PROSPECTUS

Offer of up to P] Equity Shares of face v[ad [ 0 [ 0

million@EX4)

Of which

Fresh Issue of upt®] Equi ty Shares of face [ 0 [ 0

1,050.00million @

Offer for Sale of up t@,055315Equi ty Shares of face [ 0 [ 0

up [t alillion®@®
D. ISSUED, SUBSCRIBED AND PAID-UP CAPITAL AFTER THE OFFER *

[ 6] Equity Shares of face value of] [ 9 -
E. SECURITIES PREMIUM ACCOUNT

Before the Offer (in mil lion) 1,289.34

After the Offef (i n million) [ ©

* To be updated upon finalisation of the Offer Price, and subject to finalisation of the Basis of Allotment and to bé¢hiiliBdaspectus.

(1) For details in relation to the changes in the authorised share capital of our Company in the last 10 ydéfissteeg and Certain Corporate Matters
i Amendments tthe Memorandum of Associatian the last 10 yearson page206.

(2) The Offer has been approved by our Board pursuant to the resolution passed at its meetinduedl®®026, and our Shareholders have authorized
the Fresh Issue pursuant to special resolution passed at their extraordinary general meetingJuelel 8, 2026For further details, seBThe Offed
andfiOther Regulatory and Statutory Disclosurem page$2 and332,respectively.

(3) Our Board has taken on record the authorisations and consent for the Offer for Sale by each of the Selling Shareheld=edlyoarsd not jointly,
participate in the Offer for Sale pursuant to its resolution ddiate 2, 2026.

(4) Each of the Selling Shareholder, severally and not jointly, confirm that its respective participation in the Offer fodSeleespective eligibility to
participate in the Offer for Sale in accordance with Regulations 8 and 8A of the SEBI ICDR iReg#at further details, sedThe Offed andiiOther
Regulatory and Statutory Disclosutesn page$2 and332,respectively.

(5) Our Company, in consultation with the BRLM, may considerdPRRO Pl acement, aggregating up to = 210.

Prospectus with the RoC. The RRO Placement, if undertaken, will be at a price to be decided by our &ymin consultation with the BRLM. If the
Pre-IPO Placement is completed, the amount raised pursuant to thEePr@lacement will be reduced from the Fresh Issue, subject to compliance with
Rule 19(2)(b) of the Securities Contracts (Regulation) Rulés], 6 amended. The PHeO 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 téP®eFfaeement, prior to
allotment pursuanto the PrelPO Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successft
and will result into listing of the Equity Shares on the Stock Exchanges. Our Company shall also ensure thaPthePRmeemat, if undertaken, is
reported to the stock exchanges within 24 hours of sucHA®ePlacement (in part or entirety). Further, relevant disclosures in relation to such
intimation to the subscribers to the PifRO Placement (if undertaken) shall be appiiaggly made in the relevant sections of the Red Herring Prospectus
and Prospectus.
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Notes to the Capital Structure

1. Sharecapital history of our Company

() Equity share capital

The following table sets forth the history of thguity shareapital of our Company:

10 each to Mil kl ane

Date of allotment| Number of Details of allottees Face value | Issue price Nature of Nature of allotment Cumulative Cumulative paid-
of equity shares |  equity per equity per equity consideration number of equity | up equity share
shares share share shares capital
allotted (in ) (in ) (in
February 3, 201® 10,000 Allotment of 5,000 equity shares of face valu 10 10.0¢ Cash Initial subscription to the 10,000 100,00(¢
10 each to Krishnan Memorandum of Association
of 5,000 equity shar
Marco Klinge
July 7, 2016 816,437Allotment of 816,437 equity shares of face vg 10 10.0¢ Cash Rights Issue 826,437 8,264,37
of 10 each to MilKkl
August 2, 2016 48,563Allotment of 9,538 equity shares of face valu 10 10.0¢ Cash Rights Issue 875,00( 8,750,00
10 each t o Schreib
39,025 equity shares
Harirani Investments & Trading Private Limit
(presently known as Mahy&ivate Limited
November 10 24,009Allotment of24,009equity shares of face value 10 1,535.0( Cash Rights Issue 899,004 8,990,09
20162 10 each to Milklane
February 4, 2012 1,411 Allotment of 1,411 equity shares of face valu 10 1,535.0( Cash Rights Issue 900,42( 9,004,20
10 each to Milklane
March 27, 201® 1,500 Allotment of 1,500 equity shares of face valu 10 1,490.0( Cash Rights Issue 901,92( 9,019,20
10 each to Milklane
August 29, 2017 39,574Allotment of 39,572 equity shares of face valu 10 1,495.0( Cash Rights Issue 941,497 9,414,92
10 each to Milklane
October 29, 2019 9,330Allotment of 9,330 equity shares of face valu 10 1,495.0( Cash Rights Issue 950,827 9,508,22
10 each to Milklane
January 25, 2018 8,629Allotment of 8,629 equity shares of face valu 10 1,490.0( Cash Rights Issue 959,451 9,594,51
10 each to Milklane
March 1, 2018) 11,445Allotment of 11,445 equity shares of face valu 10 1,490.0( Cash Rights Issue 970,894 9,708,96
10 each to Milklane
April 30, 2018 3,654Allotment of 3,654 equity shares of face valu 10 1,510.0( Cash Rights Issue 974,55( 9,745,50
10 each to Milklane
June 27, 201® 6,628Allotment of 6,628 equity shares of face valu 10 1,510.0( Cash Rights Issue 981,174 9,811,78
10 each to Milklane
July 1, 2019 39,859Allotment of 39,859 equity shares of face valu 10 1,573.04 Cash Rights Issue 1,021,037 10,210,37
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Date of allotment| Number of Details of allottees Face value | Issue price Nature of Nature of allotment Cumulative Cumulative paid-
of equity shares equity per equity per equity consideration number of equity | up equity share
shares share share shares capital
allotted (in ) (in ) (in

August 13, 2019 8,672Allotment of 8,672 equity shares of face valu 10 1,573.04 Cash Rights Issue 1,029,70 10,297,09
10 each to Milklane

November 4, 201¢ 34,707Allotment of 34,702 equity shares of face valu 10 1,573.04 Cash Rights Issue 1,064,411 10,644,11
10 each to Milklane

January 13, 2020 9,024Allotment of 9,024 equity shares of face valu 10 1,584.3( Cash Rights Issue 1,073,434 10,734,35
10 each to Milklane

February 6, 2020 26,907 Allotment of 26,907 equity shares of face valu 10 1,584.3( Cash Rights Issue 1,100,341 11,003,42
10 each to Milklane

March 5, 2020 9,024 Allotment of 9,024 equity shares of face valu 10 1,584.3( Cash Rights Issue 1,109,36¢ 11,093,66
10 each to Milklane

May 28, 2020 36,419Allotment of 36,419 equity shares of face valu 10 1,584.3( Cash Rights Issue 1,145,781 11,457,85
10 each to Milklane

June 9, 2020 23,579Allotment of 23,575 equity shares of face valu 10 1,584.3( Cash Rights Issue 1,169,36 11,693,60
10 each to Milklane

June 23, 2020 58,231 Allotment of 58,231 equity shares of face valu 10 1,584.3( Cash Rights Issue 1,227,591 12,275,91
10 each to Milklane

August 31, 2020 23,48(Allotment of 23,480 equity shares of face valu 10 1,584.3( Cash Rights Issue 1,251,07] 12,510,71
10 each to Milklane

February 12, 2021 21,354Allotment of 21,358 equity shares of face valu 10 1,691.8] Cash Rights Issue 1,272,42 12,724,29
10 each to Milklane

March 10, 2021 38,099Allotment of 38,098 equity shares of face valu 10 1,705.33 Cash Rights Issue 1,310,52] 13,105,27
10 each to Milklane

May 14, 2021 29,800Allotment of 29,800 equity shares of face valu 10 1,705.3] Cash Rights Issue 1,340,32] 13,403,27
10 each to Milklane

June 7, 2021 42,238Allotment of 42,238 equity shares of face valu 10 1,705.33 Cash Rights Issue 1,382,564 13,825,65
10 each to Milklane

July 22, 2021 34,39(Allotment of 34,390 equity shares of face valu 10 1,705.33 Cash Rights Issue 1,416,954 14,169,55
10 each to Milklane

September 9, 202 25,511 Allotment of 25,511 equity shares of face valu 10 1,705.3] Cash Rights Issue 1,442,464 14,424,66
10 each to Milklane

October 19, 2021 13,044Allotment of 13,044 equity shares of face valu 10 1,705.33 Cash Rights Issue 1,455,51 14,555,10
10 each to Milklane

November 8, 2021 8,192 Allotment of 8,192 equity shares of face valu 10 1,792.3] Cash Rights Issue 1,463,701 14,637,02
10 each to Milklane

January 25, 2022 12,351 Allotment of 12,351 equity shares of face valu 10 1,792.3] Cash Rights Issue 1,476,05 14,760,53
10 each to Milklane

July 19, 2024) 44,904 Allotment of44,904equity shares of face value 10 1,294.0( Cash Conversion of Loaf 1,520,95] 15,209,57
10 each to Milklane

March 3, 2025 6,63GAllotment of 6,636 equity shares of face valu 10 1,302.0( Cash Rights Issue 1,527,59 15,275,93
10 each to Milklane
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Date of allotment| Number of Details of allottees Face value | Issue price Nature of Nature of allotment Cumulative Cumulative paid-

of equity shares equity per equity per equity consideration number of equity | up equity share
shares share share shares capital
allotted (in ) (in ) (in
April 3, 2025 39,279Allotment of 39,278 equity shares of face valu 10 1,302.0( Cash Rights Issue 1,566,871 15,668,71
10 each to Milklane

May 8, 2025 18,524 Allotment of 18,524 equity shares of face valu 10 1,302.0( Cash Rights Issue 1,585,394 15,853,95
10 each to Milklane

June 9, 2025 8,523 Allotment of8,523equity shares of face value 10 1,302.0( Cash Rights Issue 1,593,91 15,939,18
10 each to Milklane

June 25, 2025 10,469Allotment of 10,469 equity shares of face valu 10 1,302.0( Cash Rights Issue 1,604,38] 16,043,87
10 each to Milklane

February 27, 202¢ 4,864Allotment of 4,864 equity shares of face valu 10 1,302.0( Cash Rights Issue 1,609,25] 16,092,51
10 each to Milklane

March 10, 2026 181,3971Allotment of 181,397equity shares of face val 10 1,302.0( Cash Rights Issue 1,790,64 17,906,48

of 10 each to MilKkl

Pursuant to a resolution passed by our Board and Shareholders on May 1angd(éy 12, 2026, respectively, our Companydubv i ded t he face value of its equ

the issued, subscribed and paju equity share capital of our Company was-@iviided from1,790,648 qui ty shares of face value of 10 each to

June 19, 2026 16,473,96 Name of the allottee No. of Equity 5 N.A. N.A. Bonus Issuén the ratio 0f4.60 20,055,25 100,276,28

Shares allotted Equity Shares for every 1 Equit

Milklane Holding Pte. Ltd. 16,114,886 Share hel®

Mahyco Private Limited 359,030

Innoterra Foods Holding AQ 9

Innoterra AG 9

Districo Mauritius 9

Innoterra Platforms Holding 9

AG

Sadeev Singh Sandhu 9

(1) Our Company was incorporated on October 10, 2015. The date of subscription to the Memorandum of Association was Juandth2Gillstment of Equity Shares pursuant to such subscription was taken on record by our Board
on February 3, 2016.

(2) Final RBI a?clknowledgement in relation to the Form-GER filed for these allotments are pending to be received. For further detaiffRisieFactofi Our Company and certain of our existing and erstwhile shareholders have been
subject to certain regulatory compliance deficiencies in the past, including FEMid reporting delays for which a compounding application is pending before the RBI, aegatisies in certain filings made with the RoC, and
we may be subject to regulatory actions and penalties as adesufiage?7.

(3) RBI compounding applicatiarhave been filed in relation to these allotmenésd arepending approvalas on the date dhis Draft Red Herring ProspectuBor further details, se@Risk Factori Our Company and certain of our
existing and erstwhile shareholders have been subject to certain regulatory compliance deficiencies in the past, inMédiaatesl reporting delays for which a compounding application is pending before the RBI, aepaiisies
in certain filings made with the RoC, and we may be subject to regulatory actions and penalties aé aremge27.

4 All otment of 44,904 equity shares was made at an i s sorgpanyglean availedche ounCompary framIVdlklaBeOHolding Pte. &td. uamaugtingdBBEER2® p u r
(inclusive of principle, forex, interest and TDS)

(5) Our Company is in the process of filing the form-BBR with RBI for the allotment to the nogsidents shareholders.

[remainder of this page has been left blank intentiohally
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Our Company has made the abovementioned issuances and allotments of Equity Shares from the date of incorpora
of our Company till the date of filing of this Draft Red Herring Prospectus in compliance with the relevant provisions
of the Companies Act, 43, 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 fii History of the share capital held by our Promdten pager5and except as disclosed below,
there have been no acquisition or transfer of Equity Shares of our Company through secondary transactions by
Promoters, the members of Promoters Group and the Selling Shareholders:
Date of Nature of transfer Number of Nature of Face Value Issue/ transfer
Transfer fully paid -up consideration per equity price per
equity shares shar e equity share
Promoter
Innoterra AG (as a nominee of Milene Holding Pte. Ltd.)
April 30,2026 | Tr ansfer frag 1 Cas 10 USD 1.00"
Hol ding Pte.
Promoter Group
Innoterra Foods Holding AG
August 31,2024 Tr ansf er frdg 1 Cas 10 1,294.00
Hol ding Pte.
Innoterra Platforms Holding AG(as a nominee of Milene Holding Pte. Ltd.)
April 30,2026 | Tr ansfer frag 1 Cas 10 uUSD 100"
Hol ding Pte.
Districo Mauritius (on behalf of and as nominees of Mike Holding Pte. Ltd)
April 30, 2026 | Transfer from  Milklane 1 Cash 10 uUSD 100"
Holding Pte. Ltd.
~NThe conversion rate of USD 1 has been taken for as on April 30, 282§, 9 5 (S8udce:www.fbil.org.in)
2. Issue of shares for consideration other than cash or out of revaluation reserves or as bonus issue
0] Our Company has not issued any Equity Shares out of revaluation reserves since its incorporation.
(i) Except as disclosed below and as disclosed in the séitidbtes to the capital structuiieShare capital history of

our Company Equity Share capitélon pagerl, our Company has not issued any Equity Shares for consideration

other than cash or as bonus isagen the date of this Draft Red Herring Prospectus.

Date of
allotment

Details of the allottees

Number of | Face
Equity value
Shares ( )
allotted

price
per

(

Issue

Equity
Share

Nature of

allotment

and reason
for allotment

)

Nature of
consideration

Benefits
accrued to
our
Company

June 19,
2026

Name of

allottee

No. of
Equity
Shares
allotted

the

Mi

Holding
Pte. Ltd.

Iklane | 16,114,886

p
Li

Mahyco

359,030
rivate
mited

Innoterra 9
Foods
Holding

AG

Innoterra 9

AG

Districo 9
Mauritius

Innoterra 9
Platforms
Holding

AG

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 Details of the allottees | Number of | Face Issue Nature of Nature of Benefits
allotment Equity value | price allotment consideration | accrued to
Shares ( )| per and reason our
allotted Equity | for allotment Company
Share
)
Sadeev 9
Singh
Sandhu

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 sche
of arrangement approved under Sections 230 to 234 of the Companies Act, 2013, as amended.

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 SEB
ICDR Regulations, after the Bid/ Offer Closing D&fer details of Equity Shares issued by our Company in the last
one year preceding the date of filing of thisft Red Herring Prospectyslease refeiiii Notes to the capital structure

T Share capital history of our Compan¥quity Share capitalon pager1.

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.,18¢8d8, P2
Equity Shar es of.Addaianaly, M Eduity Shaes of a & e e & & dach@rehelfl byeach of
Innoterra AG,Districo Mauritius, Innoterra Platforms Holding AG and Sadeev Singh Saodthehalf of and as
nominees oMilklane Holding Pte. Ltd Accordingly, the aggregatehareholding of MilkaneHolding Pte. Ltd.s
19,618, 66Equi ty Shar es of cofstiung 97\8&0clofuthe issuéd, subscrited and pam Equity
Share capital of our Company.

Except as disclosed below, none of the Promoters of our Company hold any equity shareholding in our Company. T
details regarding the buidp of the equity shareholding of our Promoters in our Company since incorporation is set
forth in the table below:

Date of Number of Nature of Nature of | Face value| Issue price/ | Percentage of| Percentage|
allotment/ equity shares transaction | consideration| per equity |transfer price| the pre-Offer | of the post
transfer allotted/ share( per equity equity share Offer
transferred share capital (%) equity
in 7, share
otherwise capital”
stated (%)
Milklane Holding Pte. Ltd.
April 11, 2016 5,000 Transfer of equit|Cash 10 10.00 0.02% [ ¢
shares from Marq
Klinge
April 11, 2016 4,449Transfer of equitjCash 10 10.00 0.02% [ ¢
shares fron
Krishnan Seshg
lyer
April 25, 2016 554 Transfer of equitjCash 10 10.00 Negligible [ ¢
shares fron
Krishnan Seshs
lyer
June 1, 2016 1{Transfer of equit|N.A. 10 10.00 Negligible, [ ¢
shares fronP & P
Entrepreneurial
Management
Services Privat
Limited, tg
Milklane Holding
Pte. Ltd.
July 7, 2016 816,437Rights Issue Cash 10 10.00 4.07% [ ¢
November 1( 24,009Rights Issue Cash 10 1,535.0( 0.12% [ ¢
2016
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Date of Number of Nature of Nature of | Face value| Issue price/ | Percentage of| Percentage|
allotment/ equity shares transaction |consideration| per equity [transfer price| the pre-Offer | of the post
transfer allotted/ share( per equity equity share Offer
transferred share capital (%) equity
in 7, share
otherwise capital?
stated (%)
February 4 1,411Rights Issue Cash 10 1,535.0( 0.01% [ ¢
2017
March 27 1,50QRights Issue Cash 10 1,490.0( 0.01% [ ¢
2017
August 29 39,574Rights Issue Cash 10 1,495.0( 0.20% [ ¢
2017
October 29 9,33(0Rights Issue Cash 10 1,495.0( 0.05% [ ¢
2017
January 2§ 8,629Rights Issue Cash 10 1,490.0( 0.0 [ ¢
2018
March 1, 201 11,4459Rights Issue Cash 10 1,490.0( 0.0 [ ¢
April 30, 201§ 3,654Rights Issue Cash 10 1,510.0( 0.0 [ ¢
June 27, 201§ 6,628 Rights Issue Cash 10 151000 0.0 [ €
July 3, 2018 9,538 Transfer of equit{Cash 10 0.01 0.0 [ ¢
shares from
Schreiber
International Inc.
July 1, 2019 39,859Rights Issue Cash 10 1,573.04 0.2 [ ¢
August 13 8,672Rights Issue Cash 10 1,573.04 0.0 [ ¢
2019
November 4 34,704Rights Issue Cash 10 1,573.04 0.1 [ ¢
2019
January 19 9,024Rights Issue Cash 10 1,584.3( 0.04% [ ¢
2020
February 6 26,907Rights Issue Cash 10 1,584.3( 0.13% [ ¢
2020
March 5, 202 9,024Rights Issue Cash 10 1,584.3( 0.04% [ ¢
May 28, 2020 36,419Rights Issue Cash 10 1,584.3( 0.18% [ ¢
June 9, 2020 23,579Rights Issue Cash 10 1,584.3( 0.12% [ ¢
June 23, 202( 58,231Rights Issue Cash 10 1,584.3( 0.29% [ ¢
August 31 23,48(Rights Issue Cash 10 1,584.3( 0.12% [ ¢
2020
February 12 21,359Rights Issue Cash 10 1,691.81 0.11% [ ¢
2021
March 10, 38,099Rights Issue Cash 10 1,705.33 0.19% [ ¢
2021
May 14, 2021 29,80(Rights Issue Cash 10 1,705.33 0.15% [ €
June 7, 2021 42,234Rights Issue Cash 10 1,705.39 0.21% [ €
July 22, 2021 34,39(Rights Issue Cash 10 1,705.373 0.17% [ ¢
September ¢ 25,511Rights Issue Cash 10 1,705.33 0.13% [ ¢
2021
October 19 13,044Rights Issue Cash 10 1,705.39 0.07% [ ¢
2021
November 8 8,192Rights Issue Cash 10 1,792.3] 0.04% [ ¢
2021
January 2§ 12,351Rights Issue Cash 10 1,792.31 0.06% [ ¢
2022
July 19, 2024 44,904 Conversion gCash 10 1,294.0( 0.22% [ ¢
Loarf?
August 31 () |Transfer of equitjCash 10 1,294.0( 0.00% [ ¢
2024 shares to Innoter
FoodsHoldingAG
March 3, 202} 6,636 Rights Issue Cash 10 1,302.0( 0.03% [ ¢
April 3, 2025 39,278Rights Issue Cash 10 1,302.0( 0.20% [ €
May 8, 2025 18,524Rights Issue Cash 10 1,302.0( 0.09% [ €
June 9, 2025 8,523Rights Issue Cash 10 1,302.0( 0.04% [ ¢
June 25, 202} 10,469Rights Issue Cash 10 1,302.0( 0.05% [ ¢
February 27 4,864Rights Issue Cash 10 1,302.0( 0.02% [ ¢
2026
March 10 181,397Rights Issue Cash 10 1,302.0( 0.90% [ ¢
2026
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Date of Number of Nature of Nature of | Face value| Issue price/ | Percentage of| Percentage|

allotment/ equity shares transaction |consideration| per equity [transfer price| the pre-Offer | of the post
transfer allotted/ share( per equity equity share Offer
transferred share capital (%) equity
in 7, share
otherwise capital?
stated (%)
April 30, 202¢ (1)|Transfer of equit{Cash 10, USD 100® Negligible| [ ¢
shares to Innoter
AG
April 30, 202¢ (1)|Transfer of equit{Cash 10, USD 100® Negligible| [ ¢

shares to Innoter
Platforms Holdin

AG

April 30, 202¢ (1)|Transfer of equit{Cash 10, USD 100® Negligible| [ ¢
shares to Distrig
Mauritius

April 30, 202¢ (1)|Transfer of equit{Cash 10, USD 100® Negligible| [ ¢

shares to Sade
Singh Sandhu
Pursuant to a resolution passed by our Board and Shareholders on May 11, 2026 and May 12, 2026, respectively, our G
divided the face value of i tPursvamto suthystbs hasé o nf r dm7510 6
held byMilklane Holding Pte. Ltdwere subdivided into3,503,236Equi t y Shares of 5 each.

June 19, 202{ 16,114,88{Bonus issue irthe/N.A. 5 N.A. 80.359 [ ¢
ratio of 1:4.60

Total 19,618,12 97.82% [ ¢

Innoterra AG (as a hominee of Milene Holding Pte. Ltd.)

April 30, 202¢ 1|Transfer of equit|Cash 10| USD 1.0 Negligible] [ ¢
shares

Pursuant to a resolution passed by our Board and Shareholders on May 11, 2026 and May 12, 2026, respectively, our G
divided the face value of i tPursuamiosuchystbs varsé o nf,r dmeql0 t

Innoterra AGweresubdi vi ded into 2 Equity Shares of 5 each.

June 19, 202€ 9|Bonus issue in thN.A. 5 N.A. Negligible, [ ¢
ratio of 1:4.60

Total 11 Negligible| [ ¢

#To be filled in at the Prospectus stage
(1) The consideration paid to Schreiber International Inc. for transfexquity sharewas USD 1 and the conversion rate of USD 1 as on July 3,
2018 wa gSourcedn@w.fll.0rg.in)

2)Al'l ot ment of 44,904 equity shares was made at an i secomgamydoan pr i
availed by our Company from Milklane Holding Pte. Ltd., amounting to USD 694&sive of principle, forexnterest and TDS)
3 The conversion rate of USD(Sdurceavsw.foilorgdpr i I 30, 2026 was -~ 95.24

@ As on the date of this Draft Red Herring Prospectus, none of the Equity Shares of our Company held by ol
Promoters are subject to any pledge.

(b) All the Equity Shares held by our Promoters were fully pgdon the respective dates of
allotment/acquisition of such Equity Shares.

Details of lockin of Equity Shares
€) Details of Promotes contribution and lockin

® In accordance with Regulation 14 and Regulation 16 of the SEBI ICDR Regulations, an aggregate
of 20% of the posOffer Equity Share capital of our Company held by our Promoter, shall be locked
in for a period of18 months from the date of Allotment as minimum prom@terontribution
(APromoterd Contribution o), or any other period as may be prescribed under applicable law. The
shareholding of our Promoters in excess of 20% of the@ffet Equity Share capital shall be
locked in for a period of six months from the date of Allotment.

(i) The details of the Equity Shares held by our Promoters, which shall be Jiocfarda period ofL8
months from the date of Allotment as Prom&e&tontribution are set forth in the table below:
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(b)

(i)

(iv)

Name of |Number of| Date of | Nature of Face Issue/ |Percentag¢Percentag¢Date up to
Promoter | Equity | allotment |transaction|value per|acquisition|of the pre-|of the post| which

Shares | /transfer Equity | price per Offer Offer Equity

locked | of Equity Shar Equity paid-up | paid-up [Shares are

inW® Shares S h ar dcapital(%)| capital |subjectto
(%) lock-in

[ O] [ g [ g [ ¢ [ g [ ¢ [ ¢ [ ¢ [ g

Note: To be updated in the Prospectus.
(1) Subject to finalisation of Basis of Allotment.
(2) All Equity Shares were fully paigp at the time of allotment/acquisition.

Our Promoters have given their consent for inclusion of such number of Equity Shares held by then
as part of the PromotisrContribution, subject to loelk 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, thetesom
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 a
may be permitted, in accordance with the SEBI ICDR Rduns.

Our Company undertakes that the Equity Shares that are being -iockeel not ineligible for
computation of Promotés Contribution in terms of Regulation 15 of the SEBI ICDR Regulations.

In this connection, we confirm the following:

a.

TheEquity Shares offered as a part of the minimum Pror@®temtribution do not include Equity
Shares acquired in the three immediately preceding years (a) for consideration other than cash ai
revaluation of assets or capitalisation of intangible assets was involved in such transadtiyn
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 Promoteis contribution.

The minimum Promotés 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 bein
offered to the public in the Offer

Our Company has not been formed by the conversion of a partnership firms or limited liability
partnershipsinto a Company in the preceding one year, and hence, no Equity Shares have beel
issued in the one year immediately preceding the date of this Draft Red Herring Prospectus pursua
to the conversion from a partnership firm.

As on the date of this Draft Red Herring Prospectus, Equity Shares offered for Pésmoter
Contribution are not subject to pledge with any creditor.

Details of Equity Shares locketh for six months

(i

(ii)

(i)

In addition to the lockn requirements prescribedfin Details of Promoteis contribution and lock

ind on page’7,in accordance with Regulation 17 of the SEBI ICDR Regulations, except for the
Promoteés shareholding which shall be locki&das above, the entire p@ffer Equity Share capital

of our Company will be locketh for a period of six months from the date of Allotméntthe event
where lockin of such preOffer Equity Share capital of our Company cannot be created, the relevant
Depositories, upon instructions from our Company, shall record such Equity Shafesnas
transferabléfor such duration of six months from the date of Allotment in the Offer.

However the above loek of Equity Shares shall not be applicabléapthe Equity Shares Allotted
pursuant to the Offer for Sale; and (b) the Equity Shares held by VCFs or Category | AIF or Category
Il AIF or a foreign venture capital investor, subject to certain conditions set out in Regulation 17 of
the SEBI ICDR Reguaitions, provided that such Equity Shares will be loekefbr a period of at

least six months from the date of purchase by the VCFs or Category | AlF or Category Il 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 | AIF or Category Il AlIF or FVCI.

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the

details of the Equity Shares lockedare recorded by the relevant Depository. In the event where
lock-in of such preOffer Equity Share capital of our Compangnnot be created, the relevant
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Depositories, upon instructions from our Company, shall record such Equity Shagesnas
transferabléfor 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 loek of 90 days on 50% of the Equity Shares allotted to the Anchor Investors from the
date of Allotment, and lockn of 30 days on the remaining 50% of the Equity Shares allotted to the Anchor
Investors from the date of Allotment.

(d) Other lockin requirements

0

(ii)

(iii)

The Equity Shares held by the Promoters which are leokéar a period of 18 months from the

date of Allotment may be pledged only with scheduled commercial banks or public financial
institutions or NBFEND-SI or housing finance companies, as collateealurity for loans granted

by such banks or public financial institutions or NBNOD-SI or housing finance companies in terms

of Regulation 21(a) of the SEBI ICDR Regulations, provided that such loans have been granted fo
the purpose of financing one omone of the objects of the Offer and pledge of Equity Shares is one
of the terms of sanction of such loakkwever,in terms of Regulation 21(b) of the SEBI ICDR
Regulationsthe relevant lochn 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 relevar
lock-in period has expired in terms of the SEBI ICDR Regoieti

In terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoters and
lockedin as per Regulation 16 of the SEBI ICDR Regulations, may be transferred to and among oul
Promoters and/or any member of our Promoter Group or a newofggraubject 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
period stipulated inhie SEBI ICDR Regulations has expired.

In terms of Regulation 22 of the SEBI ICDR Regulations, the Equity Shares held by any person
other than our Promoters and lockador a period of six months from the date of Allotment in the
Offer as per Regulation 17 of the SEBI ICDR Regulations, mayaesferred to any other person
holding the Equity Shares which are lockadsubject to continuation of the lodk in the hands of
transferees for the remaining period and compliance with the Takeover Regulations, as applicable.

Details of Equity Shares held by our Promoters, members of our Promoter Group, Directors, Key Managerial
Personnel and Senior Management of our Compangnd 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
Promoter Grouphold 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, Ke
Managerial Personnel and Senior Management o€ounpany hold any Equity Shares of our Company.

Sr. No. Name Number of Percentage of the preOffer | Percentage of the posOffer
Equity Shares | Equity Share capital (%) Equity Share capital (%)

Promoters

1. [ Milklane Holding Pte. Ltd. | 19,618166 | 97.82| [ &

Members of our Promoter Group

2. | Innoterra Foods Holding AG 11 Negligible [ O

Total 19,618,177 97.82 [ §

*Including 11 Equity Shares held bgich ofinnoterra AG, Districo Mauritius, Innoterra Platforms Holding AG and Sadeev Singh Sandhu on behalf
of and as nominees of Milne Holding Pte. Ltd.

Aggregate preOffer and post-Offer shareholding of our Promoters, Promoter Group (other than our
Promoters), additional top 10 Shareholdersand other public shareholdersof our Company, as a percentage of
our paid-up Equity Share capitalas on the date of thiDraft Red Herring Prospectus

The aggregate pr®ffer and posOffer shareholding of our Promoters, members of our Promoter Gaddjtional
top 10 Shareholdem=nd othempublic Shareholdersf the Company as a percentage of the@ffer paidup Equity
Share capital of our Compangs on the date of this Draft Red Herring Prospedtiset out below
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10.

S. | Pre-Offer shareholding as at the date othis Draft Red PostOffer shareholding as at Allotmenf
No. Herring Prospectus At the lower end of the At the upper end of the
price bdand price band
Name of the Shareholdery Number of | Percentage | Number of | Percentage | Number of | Percentage
Equity of pre-Offer Equity of Equity of
Shares of |shareholding| Shares of |shareholding| Shares of |shareholding
face value of (%) face value of (%) face value of (%)
5 ea 5 ea 5 ea
Promoters
1. [Milklane Holding Pte. Ltd.| 19,618,56* | 97.82| [ ¢ [ [ & [ &
Members of our Promoter Group
2. Innoterra Foods Holdin 11 Negligible [ © [ § [ [ §
AG
Additional top 10 shareholders
3.  [Mahyco Private Limited | 437,080 2.18] [ 9 [ 9 [ 8 [ 8
Other public shareholders
4. - - - [ 0 [ O [ O [ O
Total 20,055,57 100.00 [ 0 [ O [ O [ 0
NoteeBased on the Offer price of 7 [068] and subject to finalization

*Including 11 Equity Shares held by each of Innoterra AG, Districo Mauritius, Innoterra Platforms Holding AG and SadeSar&lhgton behalf
of and as nominees of Milne Holding Pte. Ltd.

** The pstoffer shareholding as on date of the price band advertisement shall be updated in the Prospectus.

A To be updated in the Prospectus

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 acquisitianhwhich theEquity Sharesvere acquired by our Promoters and Selling
Shareholdersas on date of this Draft Red Herring Prospectus, within one year preceding the date of this Draft Rel
Herring Prospectus and within three years preceding the date of this Draft Red Herring Praspescfolpws:

S.| Name | Number of Weighted average Number of Weighted Number of Weighted
No. Equity cost of acquisition of| Equity Shares of| average cost o] Equity Shares | average cost of
Shares of fac Equity Sharesof | f ac e v a | acquisition of | of face value of acquisition of
val ue |f ace val ugqeachacquiredin| Equity Shares 5 e a { Equity Shares
each held | as of the date of this| last one year |of face value off acquired in | of face value of
Draft Red Herring 5 each Ilastthree 5 each
Prospectu acquired in years acquired in last
last one year* three years*
Promoterg*
1. (Mi |l k 19,618,66" 70.81 2,086122n 116.25] 3,523,475 116.15
Hol d
Pt e.
Selling Shareholders
1. |Mahyco 437,080 0.89 359,030 Nil 359,030 Nil
Private
Limited

* As certified by Rathi Rathi and Co. Independent Chartered Accountants (FRN No. 135143W), by way of their certificateedzde@QR6.

** Also the Selling Shareholder.

" Including 11 Equity Shares held by each of Innoterra AG, Districo Mauritius, Innoterra Platforms Holding AG and SadeS&a®itighon

behalf of and as nominees of Milklane Holding Pte. Ltd.

Note:Pursuanttothesud i vi si on of Equity Shares approved on May 12, 2026, t
equitys h ar e tEquity $are.frther as approved at the meeting of the Board of Directors held on June 15, 2026, the Company has allottec
4.60 bonus Equity Shares for every 1 existing Equity Share held by its Shareholders.

The weightedaverage cost of acquisition of all shares transacted in the last 18 months, one year and three yes
preceding the date of this Draft Red Herring Prospectus is as follows:

Period Weighted Average

Cost of Acquisition

Cap Price is6Xdtimes
the Weighted Average

Range of acquisition
price: Lowest Price’

(in ) | Cost of Acquisition* | Hi ghest P*
Last one year preceding the date of this Draft 116.25 [ © Nil-118.36
Herring Prospectus
Last 18 months preceding the date of this Draft 116.25 [ © Nil-118.36

Herring Prospectus
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11.

12.

Period Weighted Average | Cap Price isX6times | Range of acquisition
Cost of Acquisition | the Weighted Average | price: Lowest Price’
(in ) | Cost of Acquisition* | Hi ghest P*
Last three years preceding the date of this Draft 116.15 [ © Nil-118.36
Herring Prospectus

As certified by Rathi Ratlind Co. Independent Chartered Accountants (FRN No. 135143W), by way of their certificate dated June 29, 2026.
*Information to be included in the Prospectyson 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 sh@ms iy

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 SellingShareholders 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 precedin
date of this Draft Red Herring Prospectisy;, our Promoters, members of our Promoter Group and Selling
Shareholdersis on the date of this Draft Red Herring Prospectus, trerao 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 | Number of Equity Shares| Acquisition price per Equity
Equity Shares acquired Share* (in
Promoters
Milklane Holding Pte. Ltd.** June 19, 2026 16,114,886 N.A
March 10, 2026 181,397 1,302.00
February Z, 2026 4,864 1,302.00
June 25, 2025 10,469 1,302.09
June 9, 2025 8,523 1,302.00
May 8, 2025 18,524 1,302.00
April 3, 2025 39,278 1,302.09
March 3, 2025 6,636 1,302.00
July 19 2024 44,904 1,294.0(Q
Promoter Group
Innoterra Foods Holding AG June P, 2026 9 N.AA
August 31, 2024 1 1,294.00
Selling Shareholders
Mahyco Private Limited [June 19, 2026 | 350,030 N.AA

*As certified by Rathi Ratlaind Co. Independent Chartered Accountants (FRN No. 135143W), by way of their certificatiidat#l, 2026.

** Also the Selling Shareholder.

AEquity Shares acquired by way of bonus issuance by our Company

Note: The above table does not inclaasyacquisition ortransfer of Equity Shares to a nominee of Milklane Holding Pte ard.any subsequent
bonus shares issued to such nominees

As of the date of the filing of this Draft Red Herring Prospectus, the total number of our Shareholdéseeea)’
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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:

Categ| Categor| Number | Number of | Nu | Numbe Total Shareho/Number of Voting| Number | Total No of [Sharehol Number of | Number of | Non- Other Total |[Number of
ory y of of fully paid- |mbe| rof | number of |lding as| Rights heldin |of Equity| Shares on | ding, as| Locked in Equity Disposal| encumbra | number | Equity
(I) |sharehol| sharehol| up Equity | r of | shares| shares held| a % of each class of | Shares |fully diluted| a % Equity Shares of [Undertak|nces, if any| of shareg Shares
der |ders (lll) [Shares helqPart [underly v total securities(IX) | underlyi basis |assumin| Shares |f ac e ing (XV) | (XVI) |encumbeg heldin
(D) (V) ly ing | =(IV)+(V)+ |number ng (including | g full (D] 10 each red |dematerial
paid | Deposit (V1) of Outstand| warrants, |conversi pledged (XVII) = | ized form
-up | ory shares ing ESOP, on of (XIV) X (XIV)
Equ | Receipt (calcula| Number | Total |convertib| convertible | converti [Numb| As a|Numb|As a
ity S ted as | of voting | as a % le securities, ble |er (a)|% of|er (a)|% of
Sha| (VI) per rights of |[securities  etc.) securitie total total
res SCRR, | Class: (includin | (XD=(VIl+ | s(asa Shar Shar
held 1957) | Equity g X percental es es
V) (Vi) | Shares warrants ge of held held
As a % , ESOP, share (b) (b)
of etc.) capital)
(A+B+C (X) (Xiny=
2) (VID+(X
) As a %
of
(A+B+C
2)
(A) Promote 6*| 19,618,177 - -| 19,618,17| 97.82% 19,618,171 97.82% -l 19,618,17] 97.829 - - - - - - -119,618,17
and * 7
Promote
Group
(B) Public 1 437,380 - - 437,080 2.18% 437,080 2.18% - 437,08( 2.18% - - - - - - - 437,08(
©) Non - - - - - - - - - - - - - - - - - - -
Promote
- Non
Public
(C1) |Shares - - - - - - - - - - - - - - - - - - -
underlyin
g DRs
(C2) |Shares - - - - - - - - - - - - - - - - - - -
held by
Employe
e Trusts
Total 7| 20,055,25 - -| 20,055,25] 100%| 20,055,24 100.0C 20,055,251 100.0d - - - - - - -| 20,055,25
7

“Each ofinnoterra AG, Districo Mauritiusinnoterra Platforms Holding A@nd Sadeev Singdandhthold 11IEq u i t vy
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14.

15.

16.

17.

18.

19.

20.

Details of equity shareholding of the major Shareholders of our Company

a) The Shareholders holding 1% or more of the pagidcEquity 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 belc

Sr. Name of the Shareholder Number of Equity Shares of Percentage of the preOffer
No. face value ¢ Equity Share capital (%)
1. Milklane Holding Pte. Ltd. 19,618,66* 97.82
2. Mahyco Private Limited 437,080 2.18
Total 20,055,26 100.00

*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 Istile Holding Pte. Ltd.

b) The Shareholders who held 1% or more of theqp@idEquity 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 |

the table below:

Sr. Name of the Shareholder Number of Equity Shares of Percentage of the preOffer
No. face value ¢ Equity Share capital (%)
1. Milklane Holding Pte. Ltd. 19,618,56* 97.82
2. Mahyco Private Limited 437,080 2.18
Total 20,055246 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 lstile Holding Pte. Ltd.

C) The Shareholders who held 1% or more of thej@idEquity 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

the table below:

Sr. Name of the Shareholder Number of Equity Shares of| Percentage of the preDffer
No. face value 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-p@idquity 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 fori
in the table below:

Sr. Name of the Shareholder Number of Equity Shares of | Percentage of the preOffer
No. face val ue d 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

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 opt
plan or any active employee stock purchase scheme.

As on the date of this Draft Red Herring Prospectugauliity Shares of our Company are in dematerialised.form

There are no partly paidp Equity Shares am 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.

Except as disclosed fi History of the share capital held by our Promoters and members of our Promoterdsroup
none of our Promoters, members of our Promoter Group, our Directors and their respective relatives have purchas
acquired or sold any specified securities of our Company during the period of six months immediately preceding tt
date of filing of this Daft Red Herring Prospectus.

Our Company, our Directors or the BRLM have not made any or entered into abadlugrrangements for purchase
of Equity Shares.

Except for issue and allotment of Equity Shares pursuant to thi®relacement anithe Fresh Issyehere will be
no further issue of Equity Shares whether by way of issue of bonus shares, rights issue, preferential issue or any of
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21.

22.

23.

24,

25.

26.

27.

28.

29.

manner during the period commencing from the date of filing of this Draft Red Herring Prospectus until the listing o
the Equity Shares on the Stock Exchanges.

Our Company presently does not intend or propose to alter its capital structure for a period of six months from tt
Bid/ Offer Opening Date, by way of split or consolidation of the denomination of Equity Shares or further issue of
Equity Shares (includinggsue 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 iss
of Equity Shares or qualified instifahs placements or otherwise. Provided, however, that the foregoing restrictions

do not apply to (i) the Fresh Issue, and (ii) the lIP@ Placement, being undertaken by the Company.

There are no outstanding convertible securities or any warrant, option or right to convert a debenture, loan or ott
instrumenthich would entitle any person any option to receive Equity Shares, as on the date of this Draft Red Herrin
Prospectus.

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 ma
payment of any incentive, direor 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
otherwise, to any Bidder for making a Bid.

As on the date of this Draft Red Herring Prospectus, the BRLM and their respective associates (as defined in the SE
Merchant Bankers Regulations) do not hold any Equity Shares of our Company.

As on the date of this Draft Red Herring Prospectus, none of the investors of our Company are directly/indirectl
related with Book Running Lead Manager and its associates.

There have been no financing arrangements whereby the members of the Promoter Group, our, Birédtoes
relatives (as defined under the Companies Act, 2013) have financed the purchase by any other person of securitie
our Company (other than in the normal course of the business of the relevant financing entity) during a period of s
months inmediately preceding the date of filing of this Draft Red Herring Prospectus.

Our Company shaknsure that transactions in the Equity Shares by our Promoters and the Promoter Group betwe
the date of filing of this Draft Red Herring Prospectus and the date of closure of the Offer shall be intimated to th
Stock Exchanges within 24 hours of su@nsaction.

Our Company shall ensure that the-F?® Placement, if undertaken, will be reported to the Stock Exchanges within
24 hours of the PFPO Placement.

Except for the Offer for Sale, our Promoters and members of the Promoter Group shall not participate in e Offer,
applicablenor receive any proceeds from the Offer in the Offer for Sale.
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OBJECTS OF THE OFFER
The Offer comprises of a Fokshadt¢eswual ovatg gurfpe gtabt i¢régt huEpq uti ot
by our Company and an Offer for Sale of up7t6055,315Equi ty Shar es a goghiliengop the Sejing u p
Shareholders. For details, S8he Offed on pages2.
Offer for Sale
Each of the Selling Shareholders will be entitled to its respective portion of the proceeds of the Offer for Sale afitey deduc
its proportion of the Offer expenses and relevant taxes thereon. For detaiSttseeRegulatory and Statutory Disclosures
Authorisationby the Selling Shareholdabsndft Offer Expenséason page 332and332,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 N
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 bu
milk cooling units at existing bulk milk collection centres;

2. Funding our Comparig working capital requirements; and

3. Unidentified inorganic acquisitions and general corporate purposes.

(collectively, referred to herein as th@bjectso).

Our Company expects to receive the benefits of listing of its Equity Shares on the Stock Exchanges, including enhanc
visibility and brand recognition among existing and prospective customers, as well as the establishment of a public market

its EquityShares in India.

The main objects and objects incidental and ancillary to the main objects set out in the Memorandum of Association enable
(i) to undertake our existing business activities; and (ii) to undertake the activities proposed to be funded fromdceddist Pr

Net Proceeds

The details of the proceeds from the Fresh Issue are summarised in the following table:

Particulars Estimated amount T in million)
Gross Proceeds of the Fresh 1$8lie 1,050.00
(Less) Offer related expenses in relation to the Fresh@3ue [ 6
Net Proceed&)® [ 6
" Subject to full subscription of the Fresh Issue.
(1) Our Company, in consultation with the BRLM, may consider dP@&Placementa ggr egati ng up to ~ 210.00 mil i

Prospectus with the RoC. The RRO Placement, if undertaken, will be at a price to be decided by our &omin consultation with the BRLM. If the
Pre-IPO Placement is completed, the amount raised pursuant to thEBr&lacement will be reduced from the Fresh Issue, subject to compliance with
Rule 19(2)(b) of the Securities Contracts (Regulation) Rulés], s amended. The PHeO 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 tdRtDeFAtaieement, prior to
allotment pursuanto the PrelPO Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successful ar
will result into listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation torsatibrirth the subscribers to the
Pre-IPO Placement (if undertaken) shall be appropriately made in the relevant sections of the Red Herring Prospectus andsPfsp&zimpany
shall also ensure that the RIBO Placement, if undertaken, is reported te #tock exchanges within 24 hours of suchIP@ Placement (in part or
entirety).

(2) For details, seef)- Offer Expensason paged7

(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 tal

(in mi | |
Particulars Estimated amount Estimated Estimated Estimated
proposed to be amount to be amount to be amount to be
funded from the Net| deployed in deployed in deployed in
Proceeds Fiscal 2027 Fiscal 2028 Fiscal 2029
Funding the capital expenditure requirements 10675 11.26 88.70 6.79
establishment of new bulk milk collection centres ang
replacing bulk milk cooling units at existing bulk m
collection centres
Funding our Comparig working capital requirements 547.45 94.95 452.50
Unidentified inorganic acquisitions and geng [ © [ © [ 0 [ ©
corporate purposed
Total Net Proceedg?® [ o [ 6 [ 0

(1) To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC. Theewmadant to be utilised for
general corporate purposes and funding unidentified inorganic acquisitions shall not exceed 38%nidh Proceeds. The amount to be utilised for
each of: (a) funding unidentified inorganic acquisitions; and (b) general corporate purposes shall not exceed 25% of tReoGreds.

Our Company, in consultation with the BRLM, may consider aP@Placementa g gr egati ng up t o 210.00 mil i
Prospectus with the RoC. The RRO 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, tamount raised pursuant to the PirRO 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.-TP® Ptacement, if undertaken, shall not exceed 20%hesize

of the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately intimate the subscribers tdRtDeFAtaeement, prior to
allotment pursuant to the P14&®0 Placement, that there is no guarantee that our Company maggutedth 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 satbbnintirthe subscribers to the
Pre-IPO Placement (if undertaken) shall bepappriately made in the relevant sections of the Red Herring Prospectus and Prospectus. Our Company
shall also ensure that the RtBO Placement, if undertaken, is reported to the stock exchanges within 24 hours of siR® Ptacement (in part or
entirety).

@

The abovestated fund requirements, the deployment of funds and the intended use of the Net Proceeds as described hereir
based on (a) our current business plan, as approved by our Board of Directors pursuant to their resolulioretiat2026,
internal management estimates, based on current market conditions and other commercial and technical factors; (b) quotat
from vendors; and (c) certificates provided by the Statutory Auditors and Independent Chartered Accountant. However, st
fund requirements and deployment of funds have not been appraised by any bank or financial institution or any independ
agency. We may have to revise our funding requirements and deployment on account of a variety of factors such aslour finar
condition, business and strategy, competition, variation in cost estimates on account of factors, incremepiapve
expenses and other external factors such as changes in the business environment, market conditions and interest
fluctuations, which may at be within the control of our management. Further, our Company has received quotations frorm
various vendors for the proposed capital expenditure and is yet to place any orders or enter into definitive agreehseats and t
can be no assurance that the sarandorsvould 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 «
management, subject to compliance with applicable laws. h@tiorical 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
accelerate the estimated deployment of Net Proceeds ahead of the scheduknudimapion 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 I
Proceeds shall be utilized in subsequent Fiscals, as may be decided by our Compangrdance with applicable laws.
Additionally, the deployment of the Net Proceeds across the Objects and the timing of such deployment are based on the cur
requirements and management estimates of our Company. Accordingly, our Company may utilise the Net Proceeds, propc
to be deployed for a subguent Financial Year in an earlier Financial Year, to the extent permittedappdieablelaw. For

further details, seBRisk Factors Any variation in the utilisatioof the Net Proceeds would be subject to certain compliance
requirements, including prior Shareholdéegpproval. 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 k
discretion over the use of the Net Proceeds pagetl

Subiject to applicable law, in case of any surplus amount after utilization of the Net Proceeds towards any of the afi@ementio
Objects, we may use such surplus amount towards other Objects as set out above, provided that (a) the total amount t
utilized towards either general corporate purposes or funding unidentified inorganic acquisitions, individually, does not exce
25% of the Gross Proceeds in accordance with applicable law, and (b) the cumulative amount to be utilized for genégal corpo
purpases and funding unidentified inorganic acquisitions shall not exceed 35% of the Gross Proceeds. Further, in case
shortfall in meeting the aforementioned Objects, we may explore a range of alternate funding options including utilizing o
internal acanals 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
requirement to make firm arrangements of finance under Regulation 7(1)(e) of the SEBI ICDR Regulations through verifiab
means towards agast 75% of the stated means of finance, excluding the amount to be raised from the Fresh Issue and exist
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 9% P2¥%0Q 6 72 . 29 %
81.39% to our revenue from operations for the nine m
2023, r eWspeocuteiraw ailk girectly from dairy farmers through our integrated, techneloglyied and fully
traceable procurement network, supplying aflatesafie and antibiotisafe raw chilled milk to institutional customers.

As of December 31, 2025, our Conmyais the largeston-captiveB2B raw milk procurement platform in India in terms

of volume procured (being more than 100 KLPD), and the onlycoaperative dairy company procuring highality

milk at an industrial scale for the B2B segmeBbijrce: 1Lattice RepQrt

Our raw milk procurement operationsdarried out througlour decentralised bulk milk collection centréBCCs0)

model. BCCs are operated on a parfeer model, with the Company providing capital expenditure support of
appr oxi rAanilehper cenffe based on current market estimates. Each BCC is equipped with bulk milk cooling
units, weighing scales, geratorand UPS systems as well as quality testing equipments including milk anadysest

key quality parameters such as fat, protein, selioiSfat, density and added water at the point of collection. Our
decentralised BCC model enables rapid chilling immediately upon procurement, minimising bacterial growth an
preserving raw millquality, with a methylene blue reduction te#VIBRT 0) of approximately three hours, as compared

to an industry average of approximately two to two and a half hd&osr¢e: 1Lattice RepQrt

For further details, seOur Busines® Our Business OperationsMilklane - Raw chilled milk andfiOur Business
Our facilities, infrastructure and procurement channel®8ulk Milk Collection Centras on pagesl81 and 186,
respectively.

Set out below are the numberBECs bulk milk cooling units and the volume of milk procured for the fiscals/period
ended:

Particulars Number of bulk milk Number of bulk milk Volume of raw
collection centes cooling units 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 | Fiscal 2025 | Fiscal 2024 | Fiscal 2023
December 31, 2025
Capital expenditure ( 13.15 6.01 5.9 18.89

Our capital expenditure towards BCCs is directed towsrdisicrease our procurement capacity, deepen our farmer
network and strengthen our ability to service large institutional customers at@ualBCCs are currently concentrated
primarily across certain regions of Tamil Nadundhra PradesandKarnataka. We propose to expand our BCC network
across Tamil Nadu, Andhra Pradesh, Karnataka and Mahar#siigee the Company has had BCCs in the pést)
adding an aggregate of 120 bulk milk cooling units over Fiscals 2027, 2028 and 2029. In the event that any bulk mi
cooling units at our existing BCCs require replacement during Fiscals 2027, 2028 and 2029, certain of the bulk mi
cooling units to b purchased from the Net Proceeds may be utilised towards such replacement.

The identification of locations for new BCCs is based@riewby 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 locati
and overall commercial viability of the catchment area. New BCCs are estaltislyaghere such evaluation indicates

a sustainable and scalable procurement opportunity. In the event that any bulk milk cooling units at our existing BC(
require replacement during Fiscals 2027, 2028 and 2029, whether on account of expiry of uskfabkown or sub
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optimal operational performance, certain of the bulk milk cooling units to be purchased from the Net Proceeds may |
utilised towards such replacement.

For each new BCC, we identify a village level entrepren®ic 0) to serve as our eground partner. VLEs are selected

on the basis of the strength of their existing farmer network, their experience in dairy procurement and their financi
capacity to invest in the physical infrastructure of the centre. The civil hysigal infrastructure of each BCC is
established and maintained by the VLE, while we provide the bulk milk cooling equipment, thereby allowing us tc
establish new procurement touchpoints in an diggt manner with limited upfront infrastructure expemdé 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 ¢
strengthen our ability to service large institutional customers at scale, while also supporting our automatdevellage
quality testing andapid chilling processes that improve quality consistency, reduce spoilage and strengthen traceabilit
across our procurement network. Beyond procurement, our BCC network also functions as a structural distributic
advantage across our other business sefgmiencattle 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 c
local potential and offtake; and in staples, our distribution is anchored to our existing BCC infrastructure as we scale. T
expanded BCC footpat is therefore expected to enhance creeding opportunities, deepen farmer engagement and
increase monetisation per farmer through integrated product and service offerings across our business verticals. For det
seefiOur Business Our Strategiegon pagel78.0ur BCCs also serve as important touchpoints for farmer engagement,
through which we run educational and awareness initiatives covering cattle health, feeding practices and quality standal
and provide ofground support that we believe contributes tonkar retention and consistent milk supply. For further
details, sediOur Business Our Competitive Strengths Strong farmer network driven by sustainability and social
initiativesd on pagel77.

Our Company pr opdhamilisn fronotheWNet iPlodeed® towartisOprechase and installation of bulk milk
cooling units at existing bulk milk collection center and for establishment of new bulk milk collectioescdtie Board

of Directors of our Company, pursuant to the resolution datad 292026, 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 mannel
out below:

(in 7 mil]l
Particulars Estimated amount | Estimated amount | Estimated amount
to be deployed in to be deployed in to be deployed in
Fiscal 2027 Fiscal 2028 Fiscal 2029
Funding the capital expenditure requirements towards 11. 88. 6 .

collection centres

establishment of new bulk milk collection centres and
replacing bulk milk cooling units at existing bulk m

[remainder of this page has been left blank intentiohally
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The detailed breallown of the estimated cost towards purchase and installation of bulk milk coolingnohit¢her equipmefidr establishment of new bulk milk collection centres, is set forth

below:
S. No. Particulars Quantity Cost per | Total Total Name of the vendor Date of quotation Validity of quotation
(no. of units) estimated estimated
cost{ n cost{ n
million) million)
(excluding (including
GST)* GST)*
1. Bulk milk cooler of 2,000 120 409,714 49.17 58.02 Venture Steels Priva] May 21, 2026 Up to November 20
litre  capacity. Direc Limited 2026
expansion, open type wi
condensing unit ZB 45
2. 15 KVA 3 phase diess 120 289,000 34.68 40.92| Sun Power Services May 21, 2026 Up to November 20
genset 2026
3. Essae electronic weighir 120 14,550 1.75 2.06| Stellapps Technologiq April 7, 2026 Up to November 3d
scale (including stamping] Private Limited 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 120 24,462.7] 2.94 3.46| Stellapps Technologiq April 7, 2026 Up to November 3(
MB Private Limited 2026
7. Ultrasonic milk stirrer 120 2,000 0.24 0.28| Chadha Sales Priva May 21, 2026 Up to November 20
Limited 2026
8. Centrifuge Electrical 8] 120 2,400 0.29 0.34| Chadha Sales Priva May 21, 2026 Up to November 2(
(AL) Nova Limited 2026
Total 90.48 106.75

*Thetotal estimateccosthasbeencertifiedby 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 dicgfsangtiapat tax credit. Consequently, the total estimated cost for purchase of the equipment set out above, whictdwiill be

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 intiivany defini
agreements or placed orders with the vendors and there can be no assurance that the same vendors would be engaged eve
to supply the requisite equipment at the same costs. For detaiffiRiskd-actors 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 definiti
arrangements to utilise certain portions of the Net Proceeds of the Offen@iddts to be incurred in relation to such Objects
are based on quotations received from vendors or estimates of our managemgugge32. Our Company will, thus, seek

new quotations upon expiry of such quotations or engage new vendors, which may result in additional costs to b&iacurred.
do not intend to purchase any secdrahd equipment in relation to this ObjeThe above estimated costs may increase or
decrease depending on the revised commercial terms, rate of inflation or other macroeconomic factors, amongst others. Ir
event of any increase in estimated cost, such additional cost shall be funded thiennglteaiunding options such as internal
accruals and/ or availing future debt from lenders. The quantity of equipment to be purchased is based on the present estin
of our management and the same may be subject to revision according to variousrfelctdirsy our evolving business
requirements. For details, sBRisk Factors Any variation in the utilisation of the Net Proceeds would be subject to certain
compliance requirements, including prior Sharehol@eysproval. 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 manage
will have broad discretion over the use of the Net Proczedspagetl.

No seconehand 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 procure:
from farmers, who deliver milk twice daily, during a morning session between 6:00 a.f9:.08ralm. 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 morr
collection with that of the previous evening, and arrive at our aggregation hub at Karimangalam, Tamil Nadu b
appioximately4:00 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 ur
accordingly chills the milkko below 4 degrees Celsius and holds it at this temperature until dispatch to our central uni
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 |
milk cooling units. As disclosed above, milk is collected from farmers twice daily and held at the BCC until the collectior
tankers depaftom 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 temperatur
throughout this period. SinceoBCCs are located in rural and semnban areas that are susceptible to power fluctuations,
this power backup equipment is essential, as any disruption in power supply could compromise the cooling process ¢
result in spoilage of the milk stored at swentres.

iii) Weighing scale

Electronic weighing scales are used at the BCCs for weighing the raw milk received from farmers at sesivicishtr
enables computation of payouts to farmers, and allows us to track the productivity of cattle in our farmer network. Tt
data gathered through such weighing further enables us to monitor the impact of seasonality on the quantity of m
produced bythe 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

reliability of milk quality testing:

1  Removal of air bubbles: The ultrasonic stirrer effectively eliminates air bubbles present in fresh milk, which is critica
to ensuring accurate testing and analysis by the milk analyser.

1 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.

1 Sample preparation for quality testing: By ensuring the uniformity of the raw milk sample, the ultrasonic stirrer
prepares such samplis being tested through the milkalysers
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Milk Analyser

Milk analyser is used at the BCCs for assaying the quality parameters of the raw milk poured by farmers at such centr
Such analysers test the exact composition of raw milk at the point of collection in under 40 seconds, and assess
following key paraneters:

1 Fat (%): Fat content is the most commercially significant parameter, as it determines the price paid to farmers a
directly affects the quality of downstream products such as butter, ghee, cream and paneer.

1  SNF (SolidsNot-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 nc
detect.

1  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.

1 Density: Density serves as a crasgeck 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.

1  Protein: Protein content is a critical parameter for processing operations, as the yield and textureaofdealue
products such as paneer and cheese are dependent on the protein content of milk at the point of intake. Assessit
of protein content at theollection stage enables us to avoid pidduction quality disputes with our customers.

Realtime testing through such analysers enables fair computation of payouts to farmers based on the actual quality of 1
milk supplied, andurther serves as a deterrent against supply of adulterated milk at our BCCs.

Funding our working capital requirements

We are a technologhed, assetight agrifood company operating an integrated, muéitical business across the agri
food value chain in India. Through our digital platforms, MilkLane and FarmLink, we connect farmers with enterprise
clients, enabling déect market access, etatend fulfilment and traceability across three business segments:

(i) raw milk procurement and supply, comprising direct procurement of raw milk from farmers through our decentralise!
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 manufacturiigtribution of cattle nutritiorformulated inrhouseunder the
fiMilkLane Aayustd brand; and

(iii) FarmLink, comprising sourcing and supply of fresh fruits (including value addition such as ripening) and staples t
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 an
staples, digitises procurement workflows, enables quliiked pricing, supports demand forecasting and inventory
planning, and facilitaterealtime visibility across collection, logistics and payments.

Our business model is designed to be working capital efficient, with our raw milk procurement segment operating on
negative working capital cycle supported by advance collections from customers and structiaggad@ment cycles to
farmers,our cattle nutrition segment operating largely on an advance, but for long inventory cycles as compared to ra
chilled milk, and our FarmLink segment operating on a working capital cyctéewandays for the nine month period
ended December 31, 2025. However, certain segments of our business are subject to seasonal procurement dynamic
necessitate periodic inventory builgh. In our FarmLink business, domestic apple arrivals are concenbreteden
August and October, during which we stock approximately six months of apple inventory in controlled atmosphere storal
to ensure yearound availability of ourfiHappy Fruit® branded apples through the -sfason period of November to
March. Similarly, key raw materials for our cattle nutrition business, namaigeandde-oiled cake/branare subject to
seasonal availability. We accordingly purchase these raw materials during arrival seasons when prices are favourable,
maintain inventory to support yeasund 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 incre
commensurately to support higher procurement volumes, expanded distribution and growing institutional and rete
customer commitment&or information on our future strategies, $&rir Business Our Strategiedon pagel78.

Our Compangs 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 workingapital primarilyto finance the purchase of inventory across our cattle nutrition, fresh
fruits and staplesegmentsncluding storing the inventory and leasing warehouses and purchase and storage of rav
materials for the manufacturing of cattle nutrition.
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As on May 31, 2026, the total outstanding borrd®4 ngs
million. For details, se@Financial Indebtednegson page321.

We propose taut i | i ze 547.45 million from Net Proceeds tow
Company. The working capital requirements are dependent on multiple factors, including the volume and size of expect
orders from customers across our businsegments. 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 wi
help us scale our cattle nutrition and Fresh Fruits and StépdesiLink) business segments hedging against the raw
material price fluctuations that may arise on accounsesdsonalityof 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 Compafsy existing working capital as of December 31, 2025, March 31, 2025, March 31, 2024
and March 31, 2023, derived from dbompanys restatedstandaloneifancialstatementstogether with the source
of funding, are provided in the table below:

in 7 Ymil|l
Particulars As at Decembell As at March | As at March | As at March
31, 2025 31, 2025 31, 2024 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 36.45 182.3(0
Other financial asséts 1.26 3.30 0.67 2.08
Other current asséts 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 liabilitie®) 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 balg 60.64 40.35 36.45 182.3(Q
D)
Total net working capital requirements (E= GD) 35.73 47.77| 31.40 13.60
Source of Funding (F)
Borrowings from financial institutions for working capi 30.49 36.07| 0.01 0.00)
requiremerif)
Internal accruals / Borrowing from related parfles 5.24 11.70 31.39 13.60

As certified by S H B A & CO LLP, (formerly known as Bathiya & Associates LLP), Chartered AccoR2Nt${0.101046W / W100063py
way of their certificate dated June 29, 2026.

Notes:

(1gxcl ude sellLagizaend it @s .

(2Bxcludes deferred | PO expenses.

(3gxcludes the amounts payable towards acqui sitilonndicao nPsriidveartaet il
acquire FarmLink platform and its fresh 1omigt seamdbesrapwesghbu

(4Bxcl udes related partycapoirtraolwianngds cnuortr epnatr tp oorft iwoonr koifngt er m | oa

(507he borrowings from rel ated pa2rbt iaensd arien aon@iyalp ayretaro f2 0Of2iSnanci a

(b) Historical breakup ofinventory by vertical

(in ~ mi |l |l ion, e
Particulars As of December 31, As of March As of March As of March
2025 31, 2025 31, 2024 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
FarmLinkdays 7 6 4 32

*Includes inventory of valsadded products such as skimmed milk powder, white butter and other dairy products for Fiscals 2022, 2023 and
2024. These valuadded dairy products were discontinued in Fiscal 2024.
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(©

(d)

Notes:

1) Inventory holding period is computed as average segment inventory divided by segment cost of goods sold multiplieB6$42213)d

2) All numbers in the above table have been rounded off to the nearest whole number. In certain instances, the sum audhamgaioérs
may not conform exactly to the total figure given above.

Future working capital requirements

On the basis of the existing working capital requirements, management estimates and projected business plan
growth, our Board has, pursuant to its resolution ddtete 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
peak requirement of working capital at the end of first half of the fiscal year due to segsarthkt availability of

raw material. The proposed funding of such working capital requirements of our Company are as set out below:

(i n ymi ||
Particul ars Esti mat Esti mat Esti mat
at Mard at Sep| at Mar g
2027 2027 2028
Current assets
Il nventories 259.31 704.54 409.52
Trade receivabl es 285.81 395.75 475.64
Cash and cash equivalents (in 1,028.20 66.91 408.58
Ot her financi al assets 1.26 1.26 1.26
Ot her current assets 33.63 33.63 33.63
Tot al current assets (A) 1,608.21 1,202.09 1,328.64
Current liabilities
Trade payabl es 266.66 369.33 435.60
Ot her financi al l'iabilities 17.74 17.74 17.74
Ot her current liabilities 3.18 3.18 3.18
Tot al current l|liabilities (B) 287.58 390.25 456.52
Tot al wor king capiBal require 1,320.63 811.83 872.11
Less: Cash and Cash Equi v(ab)en 1028.20 66.91 408.58
Tot al Net working cafit al req 292.42 744.93 463.53
Source of Funding (F)
Borrowings from financi al i ns 86.39 85.97 85.93
I nternal accrual s 111.09 111.51 NA"
Funding through I PO proceeds 94.95 547.45 547.45
Funding through | PO proceeds 94.95 452.50 NA

As certified by S HB A & CO LLP, (formerly known as Bathiya & Associates LLP), Chartered AccoRRNt${0.101046W / W100063)y

way of their certificate dated June 29, 2026.

"The working capital is released in thix montts periodended 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 invebtathe next season.

*The proceeds from IPO for the working capital requirement is received ifirshéalf of the Fiscal 202&ndthere are no additional inflows
from IPO proceeds ithe secondhalf of the Fiscal 2028.

Note: The abovevorking capitalrequirements are for the periods after receiving the proceeds from IPO.

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 nhumber) and the estimated holdir
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 As of As of As on As of As of As of
March March March | Decemb| March 31, September March 31,
31,2023 | 31,2024 | 31,2025| er 31, 2027 30, 2027 2028
2025* | (Estimated) | (Estimated) | (Estimated)
Current Asset (A)
Inventories (B) 9 4 10 9 12 22 13
Trade
Receivables (C) 15 11 10 15 15 14
Other financial
assets (D) L 0 0 0 0 0
Other Current Assets (B 8
Current Liabilities (F)
Trade Payables (G) 15 11 18 16 14 14 14
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(e)

Particulars Actuals Projected
Financial Year/ Period Ending Financial Year / Period Ending
As of As of As of As on As of As of As of
March March March | Decemb| March 31, September March 31,
31,2023 | 31,2024 | 31,2025| er 31, 2027 30, 2027 2028
2025* | (Estimated) | (Estimated) | (Estimated)
Other financial
liabilities (H) 2 L L L L L L
(Ol)ther Current Liabilities 1 1 1 0 0 0 0
Net working capital 14 4 9 5 14 29 14
days (J)

As certified by S H B A & CO LLP, (formerly known as Bathiya & Associates LLP), Chartered AccoRRNtd{0.101046W / W100063)y
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 cudiengmbérs 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 nuayiser of d
in the period/year (182 or 273 or 365)

2. Cost of Goods Sold Cost of materials consumed + Purchase of stioeltade + Changes in inventories of finished goods and virork
progress

3. Trade ReceivablesHolding 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 othiat isaetExcludes
Loan to Related Partied)y 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 cetditasding
deferred IPO expensgby 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 @& byul
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 averthge 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 Longrdeiny§dry
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 Adeamceistomers)
is calculated by dividing average other current liabilities by revenue from operations multiplied by number oftbayseriod/year (182
or 273 or 365)

9. Net Working Capital Days: Holding period level (in days) of Working Capital is calculated by dividing average workingogargtadnue

from operations multiplied by number of days in the period/year (182 or 273 or 365). Working capital is defineerassgets, less current
liabilities where current assets exclude cash and pdaferred IPO expenses, loan to related partiesrent liabilities exclude short term
borrowings purchase consideration on account of Business Transfer Agreement, Interest accrued but ndtotigeTamm Borrowings
lease liabilities and provisions.

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 businesssegment

Our CattleNutrition segmenis dependent on certain key raw materials suamaige andle-

oiled cakébranthat are available in concentrated supply during specific harvest seasons.
is cultivated across two cropping seasons in India, namelKiiaeif season, with harves
arrivals typically between September and October, an&#iéseason, with arrivals typicall
around April. The Kharif season accounts for the predominant share ofsl@diaual maize
production. Deoiled cakes, being bgroducts of oil extraction from rice bran and other seas
oilseeds, are similarly subject to concentrated supply availability, with primary arrivals occ
between September and October, coincidwith the processing of Kharif oilseed crops.

In contrast, our compound cattietrition products, sold under thdilk LaneAayushbrand,
are required to be made available to our customers and distributors on a continuenasinge
basis. This creates a structural mismatch between the seasonal concentration of raw
availability and the steady finished good demand. In omlensure uninterrupted producti
and supply of oucattle nutrition productthrough the year, and to mitigate the risk of r
material unavailability or adverse price movements outside peak arrival periods, \
required to procure and stock adequate quantities of maize avilkdeakes during the peg
harvest season, whichgtigally falls towards the end of the first half of the financial year. S
bulk seasonal procurement necessitates a higher deployment of working capital over

spanning several months, as inventory is progressively consumed through the progialeti
over the remainder of the year.

2. FarmLink Businesssegmentd Domestic Apples (HappyFruits)
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Sr. No. | Particulars

Assumptions

Similarly, we plan to scale otitappyFruitdorand under our Fardnink segmenthrough supply
of controlled atmosphere domestic apples duringpeak seasons. Domestic apples af
seasonal produce, with primary harvest arrivals concentrated between July and Octol
year. In order to meet customer demand through theppak peiod between November an
March, we are required to procure and hold apple inventory during the peak arrival sea
store the same in controlled atmosphere facilities to preserve product quality over the

period of approximately six monthEhe cost of such seasonal procurement is required

deployed upfront during the peak arrival months and is recovered progressively as in
is liquidated through sales over the subsequenipeak period. This results in an elevat
working capitaldeployment during the procurement season.

Given the seasonal procurement requirements described above acrfenutrition and
Farnmiink businesses, our inventory levels are projected to be at elevated levels as at H
ended September month, as compared to the position as at the end of year Marchhag
Net Proceeds proposed to be utilised towards working capital are intended to fund this g
inventory requirement and support the growth of our operations during the aforemer|
period.

Trade
receivables

Our receivable days in Fiscal 2024 stood at 7 days, Fiscal 2025 at 11 daysearmbnth period
ended December 31, 202610 days. Our short receivable cycles are primarily because our |
revenue contributor (raw chilled milk) is sold to our anchor customer where we have been re
payments twice a week since onboarding them in Oct 2024. However, as part gpansien
strategy we wish to increase mix of our cattle nutrition and Hark segmentsvhere we have
longer receivable cycles as we give credit to few of our distributors in cattle nutrition segmg
to institutionalandwholesale customers of Falonk vertical. Going forward, we expect our tra
receivables days to be in the range ofib4days given the increased revenue mix of Eamknand
cattle nutrition business.

Ot her
financ
assets

Other financial assets primarily include current portion of security deposit, Interest accr
loan, interest accrued on term deposit, and other receivables. Historically, the other financ
days stayed in the range of 0 to 1 days. Going forweedexpect our other financial asset days
be in the similar range of O to 1 days.

Other
Current
Asset

Other assets primarily include balances with government in relation to GST. Historically, th
asset days have reduced from 8 days in Fiscal 2023 to 3 dage imonth period ended Decemh
31, 2025 Since our output is exempt from GST, we have taken a conservative appro
maintaining our other asset balances in the range of 1 to 2 days.

Current Liabilities

Trade
payables

Our payable days in Fiscal 2024 stood at 11 days, Fiscal 2025 at 18 daysentbnth period
ended December 31, 2028, 16 days. Going forward, we expect our trade payable days to
the range of 14 days in line with our historical trends e1t8 Hays as we do not forsee any mate
changes in credit terms with our vendors

Other
financial
liabilities

Other financial liabilities primarily include Security deposit, Employee dues payable and pra
for expenses. Historically, the other financial liabilities days stayed in the range of 1 to 2
Going forward, we expect our other financial liabiktidays to be in the similar range of 1 ta
days.

Other
current
liabilities

Other current liabilities include Statutory dues and customer advances. Historically other
liabilities stood at 1 day. Going forward, we expect our future current other liabilities to be g
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 Acco(RiNtsl0.101046W / W100063),
by way of their certificate dated June 29, 2026.

Key assumptions and justification for holding levétsentory days by segment

Particulars As of March 31, 2027 | As of September 30, 2027 | As of March 31, 2028
(Estimated) (Estimated) (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 HB A & CO LLP, (formerly known as Bathiya & Associates LLP), Chartered AccoRRNt${0.101046W / W100063py
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 @udiemgebérs
may not conform exactly to the total figure given above
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Unidentified inorganic acquisitions and general corporate purposes

We propose to deploy the balance Net Proceeds, aggr e
unidentified inorganic acquisitions subject to such utilisation not exceeding 35% of the amount raised by our Compan
in compliance with ta 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 mayise 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 ott
applicable laws. The quantum of utilisation of funds towaedh ef 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 t

a) Unidentified inorganic acquisitions

Our acquisition strategy is anchored to our lbagn strategic objectives and follows a structured evaluation
framework. As part of our growth strategy, we continuously assess potential acquisition opportunities aligned wit
our business, including verst 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
product categories relevant to our business, with opptigsinsourced through internal assessments, industry
networks, strategic relationships and other external channels.

The following criteria may be considered when evaluating potential future acquisitions:
1 enhance our geographical reach;
1 growth potential of the business;

9 businesses that can leverage our existing infrastructure and capabilities to drive cost efficiencies and impro
margins;

9 acquisition in newer technology infrastructure, platforms and towards adapting to changes in technologice
advancements;

9 cattle nutrition manufacturing facility; and
9 Fresh fruits brand / business

Our Company has in the past acquired the domestic distribution business pertaining to fresh fruits, and select otl
commodities across Punjab, Karnataka, Uttar Pradesh, Delhi, Haryana, Tamil Nadu and Maharashtra comprising |
fiFarmLinkd business from Districo India Private Limited pursuant to a business transfer agreement dated Decemb
31, 2025. For further details, séElistory and Certain Corporate MattefsDetails regarding material acquisitions

or divestments of business/undertakings, mergers, slump sale, amalgamations, and revaluation of assets, if any
the last ten yeatson page208. The acquisition has enabled our Company to expand our distribution reach across
key agricultural and consumption markets, enhance -s@f®pportunities, create a more integrated supply chain
by combining our upstream sourcing and production capabilitbshe acquired downstream distribution network,

and leverage our existing farmer network to source and supply additional commodities through the acquire
distribution channels.

Building on this experience, we intend to pursue further acquisitions across our key verticals. For fresh fruits, w
will target aggregation players with strong farmer or importer linkages to bring sourcing closer to our business ar
improve visibility ove harvest cycles, quality and supply continuity. We also intend to acquire processing
capabilities to move beyond ripening and primary handling into higher -aalded formats, building a more
integrated perishables platform.

The allocation of Net Proceeds towards unidentified inorganic acquisitions has been determined by ot
managemelds assessment of acquisition opportunities pursued by our Company in the past and has not be
appraised or validated by any bank, financial institution, or independent agency. For further details, see the secti
fiRisk Factord 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 deployme
may not occur within thaatended timeline or may be reduced or delaged. page37.
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The actual deployment of funds will also depend on several factors, including the timing, nature, size and number
acquisitions undertaken in a particular period, as well as general factors affecting our results of operation, financi
condition and acas 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 éady 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, amon
others, acquisition of a minority interest in an entity, entering intard yenture arrangement or acquisition of a
majority stake in an entity. Acquisitions and inorganic growth initiatives may be undertaken abedwate
transactions, including share swaps, or a combination thereof, be undertaken as cash transactioss.at thigv
stage, our Company cannot determine the exact mode and amount of investment. In the event of any shortfall
funds required for any such inorganic acquisitions, such shortfall shall be met through our internal accruals or de
financing or anycombination thereof.

At this stage, our Company has not identified any acquisition targets, the acquisition or investment process a
whether (i) the form of investment will be cash, equity, debt or any other instrument or combinations thereof; (ii
such acquisitions would kie 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 objective:
and overall expansion strategies, with a view to augment our growth by acquiring companies with stron
supply/distribution capabilities, e&pd our product portfolio, enhance our geographical footprint and strengthen our
existing technology through advancements for improved consumer experience. Accordingly, we believe the
acquisitions and investments made by our Company in furtherancefattiies 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 tt
Companies Act, FEMA and the regulations notified thereunder, as the case may be. Further, in accordance with
SEBI Listing Regulations, our Cqmany 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 utilisech 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, informat
technology infrastructure, repayment, prepayment of loansdiimg and marketing expenses of our various business
verticals including Fruits business and Staples business, meeting exigencies and expenses incurred in the ordir
course of business, as may be applicable. The quantum of utilisftionds towards each of the above purposes
will be determined by our Board, based on the amount actually available under this head and the busine
requirements of our Company, from time to time.

In addition to the above, our Company may utitise Net Proceeds towards other purposes considered expedient
and as approved periodically by our Board, subject to compliance with the applicable law, including the necessa
provisions of the Companies Act. The quantum of utilization of funds towartisofdlbbe above purposes will be
determined by management of our Company, based on the amount actually available under this head and the busi
requirements of our Company, from time to time. Our Com@anyanagement shall have flexibility in utilising
surplus amounts, if any. The amount to be utilised from the Net Proceeds towards general corporate purpose sl
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 6] . mi | | i on

The Offer related expenses primarily include fees payable to the BRLM and legal counsels, fees payable to the Statut
Auditors, Independent Chartered Accountant, Practicing Company Secretary, industry agency, monitoring agenc
brokerage and selling conission, underwriting commission, commission payable to Registered Brokers, RTAs, CDPs,
SCSB$ fees, Sponsor Ban&dees, Registrés 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 Autibathe extent not attributable to the Offer), stamp duty
payable on issue of Equity Shares pursuant to Fresh Issue, and eXpemsgscorporate advertisements consistent
with past practice of our Companyhich 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 cou
to each of the Selling Shareholders which shalidrae solely by the respective Selling Shareholders, all costs, charges,
fees and expenses that are associated with and incurred in connection with the Offeshaiteldeamong 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 Compa
through the Fresh Issue and sold by each of the Selling Shareholders through the OfferfToeSddling Shareholders

agrees that ishall reimburse our Company for all expenses undertaken by our Company on their behalf in relation t
the Offer. In the event that the Offer is postponed or withdrawn or abandoned for any reason or the Offer is not succes:
or consummated, all costs aexipenses with respect to the Offer, other than such expenses required to be solely born

by

our Company or the Selling Shareholder as disclosed above, shall be borne in accordance with, and subjec

applicable law and each Selling Shareholder authattiee€ompany to deduct from the proceeds of the Offer for Sale,
setoff or otherwise claim and receive from them their proportionate offer expenses required to be borne by it il
accordance with the Offer Agreement

Thebreakdown for the estimated Offer expenses are set forth below:

Activity Estimated As a % of the | As a % of the
expense$( i n| total estimated | total Offer
million) Offer expenses size
BRLM fees, brokerage and selling commissions (including underwi [ © [ © [ ©
commission)
Selling commission payable to SCSBs for Bids directly procured by the [ o [ o [ o
processing fees payable to SCSBs for Bids (other than Bids submitted
Bidders) procured by the members of the Syndicate, the Registered B
RTAs or CDPs and submitted 8CSBs for blocking, Bankers to the Off
fees payable to the Sponsor Banks for Bids made by RIBs
Fees payable to the Registrar to the Offer [ § [ § [ §
Others [ © [ © [ ©
(i) Listing fees, SEBI filing fees, upload fees, Stock Exchanges proce [ o [ o [ o
fees, book building software fees and other regulatory expenses
(i) _Printing and stationery expenses [ © [ © [ ©
(iii) Advertising and marketing expenses [ O [ © [ ©
(iv) Fees payable to legal counsels [ § [ § [ §
(v) Fees payable to the Monitoring Agency [ § [ § [ §
(vi) Fees payable to the other parties to the Offer, including, Sta [ o [ o [ o
Auditors, Independent Chartered Accountant, practicing com
secretary and industry expert
(vii) Miscellaneous [ § [ O [ 0
Total estimated Offer expenses 0| [ O [ 0

#
@

@

(©)

Q)

Amounts will be finalised and incorporated in the Prospectus on determination of Offer Price.
Selling commission payable to the SCSBs on the portion for Retail Individual Bidders atrgstitational Bidders which are directly procured
and uploaded by the SCSBs, would be as follows:
Portion for Retail IndividuaBidderg [ &4 of the Amount Allotted (plus applicable taxes)
Portion for NonlInstitutional Bidders [ @4 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 kheflB&Bay NSE.
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 foiristtutional Bidders which are procured by the members of the Syndicate/sub
Syndicate/Registered Broker/RTAs/ CDPs and submitted to SCSB (includifigtgpe account$ linked online trading, émat and bank
account) for blocking, would be as follows:
Portion for RIBs* per valid application (pl
Portion for NonlInstitutional Bidders per valid application (pl
The processing fees for applications made by UPI Bidders using the UPI Mechanism may be released to the SCSBs onBGSi&s puchide
a written confirmation on compliance with SEBI Circular No: SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 20@4tme®EBI 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 shat be made
compliance with SEBI Circular No: SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022. Amount Allottegisdinet of the number of
Equity Shares Allotted and the Offer Price
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 Broke]" [ 6] per valid Application (pl
Sponsor Bank T [06] per valid Bid cum Appl i c4g
Sponsor Bank shall be responsible for making payments to the third
such as remitter bank, NCPI and such other parties as requirg
connection with the performance of its dutiesler the SEBI circulars, th
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 Syndicaterdeashdascrow
and Sponsor Bank Agreement.
Selling commission on the portion for Retail Individual Bidders (using UPI Mechanism) anthititional Bidders which are procured by
members of the Syndicate (including their-Syindicate Members), Registered Brokers, RTAs and CDPs or for isifigt@pe accountinked
online trading, demat and bank account provided by some of the brokers which are members of the Syndicate (includinyheic&e
Members) would be as follows:
Portion for Retail IndividuaBiddersg [ &4 of the Amount Allotted (plus applicable taxes)
Portion for NonlInstitutional Bidderg [ @4 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-/Symidicate Members will be determined on the basis of the application form number / series,
provided that the application is also bid by the respective Syndicate$ygdicate Member. For clarificatiofif a Syndicate ASBA application
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on the application form number / series of a Syndicate /Suldicate Member, is bid by an SCSB, the selling commission will be payable to the
SCSB and not the Syndicate / Symdicate Member.

Uploading charges payable to members of the Syndicate (including theBy®dicate Members), RTAs and CDPs on the applications made by
Retail Individual Bidders using-Bi-1 accounts and Nemstitutional Bidders which are procured by them and submitte8iCSB for blocking
orusing3in-l accounts, would be as follows: 7 [ 6] plus applicable t
Syndicate Members), RTAs and CDPs.

The selling commission and bidding charges payable to Registered Brokers, the RTAs and CDPs will be determined ori the biasigg

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 / RTA
CDPs and submitted to the SCSB for blocking shall be
processing des for applications made by UPI Bidders may be released to the remitter banks (SCSBs) only after such bar
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 n&EBI/HO/MIRSD/PODB1/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 wit
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 t
Stock Exchanges by our Company. Our Company, in accordance with the policies established by the Board from time to tir
will have flexibility to deploy the Net Proceeds. Pending utilisatidrthe 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 t
Second Schedule of Reserve Bank of India Act, 1934, as may be approvedBmamiirin 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
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 oweidks invol
seefiRisk Factors-Any variation in the utilisation of the Net Proceeds would be subject to certain compliance requirements
including prior ShareholdeBapproval. 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 discr
over the use of the Net Proceéds pagetl.

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 Herri
Prospectus, which are proposed to be repaid from the Net Proceeds. Our Company may raise bridge financing in the interir
fund anyof the above stated Objects due to business requirements and which may be then paid from the Net Proceeds.
Company may also consider raising bridge financing facilities, including through secured or unsecured loans oftany short
instrument like no-convertible debentures, commercial papers or-coeporate deposits, pending receipt of the Net Proceeds.

Monitoring of utilisation of funds
Qur Company wil|l appoint [O6] as the monitoring agency i

Our Audit Committee and the Monitoring Agency will monitor the utilisation of the Gross Proceeds, and the Monitoring Agenc!
shall submit the report required under Regulation 41(2) of the SEBI ICDR Regulation, on a quarterly basis, until such time
the Gioss Proceeds have been utilisedull. 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
the Gross Proceeds, including interim use uadsparate head in our balance sheet for such fiscals as required under applicabl
law, clearly specifying the purposes for which the Gross Proceeds have been utilised, till the time any part of thec€edss Pro
remains unutilisedOur Company will also, in its balance sheet for the applicable fiscals, provide details, if any, in relation tc
all such Gross Proceeds that have not been utilised, if any, of such currently unutilised Gross Proceeds. Further, gur Comp
on a quarterhiypasis, shall include the deployment of Gross Proceeds under various heads, as applicable, in the notes to
quarterly results. Our Company will indicate investments, if any, of unutilz@s$s 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 IlI, of the SEBI Listing Regulations, our Company shall, on a quarte
basis, disclose to the Audit Committee the uses and applications of the Gross Proceeds. The Audit Committee shall m
recommendationto our Board for further action, if appropriate. On an annual basis, our Company shall prepare a statement
funds utilisedfor purposes other than those stated in this Draft Red Herring Prospectus and place it before the Audit Committ
and make other disclosures as may be required until such time as the Gross Proceeds remain unutilised. Such disclosure
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be made only until such time that all the Gross Proceeds have been inilfséid The statement shall be certified by the
statutory auditor of our Company. Furthermore, in accordance with Regulation 32(1) of the SEBI Listing Regulations, ol
Company shall furnish to the Stock Exchanges on a quarterly basis, a statemenhin@jcdéviations, 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) detarswiseateg
variations in the actual utilisatiaof the proceeds of the Fresh Issue from the objects of the Fresh Issue as stated above. Tt
information will also be published in newspapers simultaneously with the interim or annual financial results and explanatic
for such variation (if any) will benicluded in our Directds 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 I1A of the SEBI ICD
Regulations, our Company shall not vary the objects of the Fresh Issue without our Company being authorised to do so by
Shareholdes by way of a special resolution through postal ballot, video conferencing or other audio visual means in terms «
circulars issued by MCA. In addition, the notice issued to the Shareholders in relation to the passing of such spéioial resolu
(the fiNoticed) shall specify the prescribed details, including justification for such variation and be published and placed o
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
jurisdiction where our Registered and Corporate Office is situated. Pursuant to Section 13(8) of the Companies Act, 2013,
Promoteror controlling Shareholders will be required to provide an exit opportunity to the Shareholders who do not agree t
such proposal to vary the objects, subject to the provisions of the Companies Act, 2013 and in accordance with such terms
conditions, ncluding in respect of pricing of the Equity Shares, in accordance with our Articles of Association, the Companie
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, Keyl Manage
Personnel, Senior Management, Promoter Group or Group Companies will receive any portion of the Offer Proceeds and tf
are no naterial existing or anticipated transactions in relation to utilization of the Net Proceeds with our Promoters, Director:
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 oatiie Offer

none of our Promotergirectors,Promoter GroupKey Managerial Personnel, Senior Managem@mgup 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 ¢
assessment of market demand for the Equity Shares offered through the Book Building Process and the quantitative
qualitative factors adescribed belovand justified in view of the relevant parametérke face value of the Equity Shares is

5eachandthé| oor Price is [06] times the face value of the E
Equity Shares

Investors should also refer fiRisk Factors, iOur Businesd fiFinancial Informatiom, Ai0ther Financial Information and
fiManagemerts Discussion and Analysis of Financial Condition and Results of Operationpagedl?, 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:

T Working capital efficiencryedirliiveemt bop dri avteircsrid;i ed, sea

T Technehadpyeldi, glasseperati ng model driving scal able gro

T Leveraging the Mil kLanwer rftairareelr symerygitesn & md mametsi s a

T Extensive quality control measures across verticals s
T Strong farmer network driven by sustainability and so
T Innoterra Group parentage and experienced management

Quantitative factors

Certain information presented below relating to our Company is derived froRestated Financial Informatiofor details,
seefiRestated Financial Informatidron page233.

Some of the quantitative factors which may form the basis for calculating the Offer Price are as follows:
1. Basic and diluted EarninggLossper Share iEPS)) at f ac®each:al ue of

Based on / derived from tiestated 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 certifidaiecd29e®026
~Not Annualized.
Notes:

(1) The face value of each Eceaquityshgre f8itha caleulation, adjusted pursdantrioettte stack split hiadepoa May 12,
2026, and the bonus issue made thereafteere has been a right issue of 4,864 equity shares f a ¢ e orvFealdruarg 2772026, and a right
issue of 181,397 equity shared f a ¢ e orvMalchul®, 2026. Gurther, pursuant to the sliision (stock split) of equity shares approved
on May 12, 2026, the face val ue eqglitysehaacrhe etqa i"t5 psehra rseh awaes, rreadsuwclet
of equity shares from 190,648 equity shares fafce valué 10 each to 581,296 equity shares fafce valué 5 each.The Company has also issued
a bonus in the ratio of 406Equity Shares were issued for every 1 Equity Share hedg@meved by th®&oard of Directors of the Company at its
meetingon June 15, 2026

(2) Weighted average = Aggregate of financial yease weighted EPS divided by the aggregate of weights i.e. (EPS x Weight) for each financial year
[Total of weights.

(3) Basic Earnings peEquity $are = Net profit after tax (loss after tax) as restated / Weighted average nunitgrityfShares outstanding during
the financial year.

4 Diluted earnings per Equity Share (Diluted EP Sfortheperiodgearaitributable e d
to equity holders by the weighted average number of equity shares outstanding during the specified period/ year plbetheweeige number
of Equity Shares that would be issued on conversion of all the dilutiveipbesntity 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 yearthdjustathéyof Equity
Shares issued during the year multiplied by the time weighting factor. The time weighting factor is theofidaysefor 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 A&&3ings per share.
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2. Price/ Earnings Rati o i ntmoé]lpd EquityBhae:8 Pri ce Band of [ ¢
Particulars P/E at thelower end of Price P/E atthe higher end of
Band (no. of times) Price band (no. of times)
P/E ratio based on basic EPS for Financial Year 2025 [ § [ §
P/E ratio based on diluted EPS for Financial Year 2025 [ § [ §

(1) To be updatedn 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 Compa
along with similar scale of operation Accordingly, it is not possible to provide an industry comparison in relation to ou
Company.

4. Average Return on Net Worth fiRoNW0)

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 monthperiod ended December 31, 2025 59.45

* As certified by Rathi Rathi and Co. Independent Chartered Accountants (FRN No. 135143W), by way of their certificateedz8e@QR6.
~Not Annualized.
Notes:

(1) Weighted average = Aggregate of financial y@ase 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 (%) ret 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 profitiiaagemium
accountand debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated lostmsgeoniscel
expenditure not written off, as per the restated balance sheet, but does not include reserves created out of revaisatisncapital reserve,
foreign currency translation reserve, wrback of depreciation and amalgamation in accordance with Regulation 2 Y19{hBEBI ICDR
Regulations as at period /year end, as per Restated Financial Statement of Assets and Liabilities of the Genfiaeveycalculated Net worth as
sum of equity share capital plus other equity as at the last day of the specified period/ year.

5. NetAssetValue{iNAVO) per Equity Shteach) (face value of

Financial Year/ period NAV per Equity Sharg )

As on December 31, 2025 19.50
As on March 31, 2025 9.15
After the completion of the Offer*

- At the Floor Price [ 6
- At the Cap Price [ 6
- At the Offer Price 0

* As certified by Rathi Rathi and Co. Independent Chartered Accountants (FRN No. 135143W), by way of their certificateedzde@0R6
" 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 cotofmummper of
outstanding equity shares as at the last day of the specified period/ year. The face value of each Equity 8hare is d e r e equitagsharee 5 |
for the calculation, adjusted pursuant to the stock split made on May 12, 2026, and the bonus issue made thereaftarb€bara hHght issue
of 4,864 equity shares on February 27, 2026, and a right issue of 181,397 equity shares on March. Fyrg@, pursuant to the swdivision
(stock split) of equity shares approved on May IleQutysh@ap e, tequiye 5f p ¢
share, resulting in an increase in the number of equity shares ffo90,648 equity shares &fcevalu€ 10 each to 35,81, 29
facevaluEe 5 each. The Company has al OEquity Shases rdevesy 1 Equity Bisare helddpgiroved by thet i o
Board of Directorsn the meetingn 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 compe
along with similar scale of operation Accordingly, it is not possible to provide an industry comparison in relation to ou
Company.

7. Key PerformanceIndicators

The table below sets forth the details of our KPIs which our Company consideis theaeng for arriving at the basis for
Offer Price. All the KPIs disclosed below have been approved by a resolution of our Audit Committekdat2@2026.
Further, the KPIs herein have been certifiedid B A & CO LLP, formerly known as Bathiya & Associates )LP
Chartered Accountants, bearing firm registration nunii®4046W / W10006pursuant to the certificate datddne 29
2026.
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S. No. Key performance indicators Unit Nine month period Fiscal Fiscal Fiscal
ended December 2025 2024 2023
31, 2025
Financial KPIs
1. Revenue from Operatiofis in mi 2,367.37| 1,634.68| 1,917.35| 1,994.95
2. Revenue from raw milk procuremel i n mi 1,466.74 947.41| 1,386.07 1,623.74
and suppl{p)
3. Revenue from cattle nutritid® in mi 274.53 212.03 232.08 253.07
4. Revenue frontresh Fruits and Staplg i n mi 626.10 475.24 299.20 118.14
(FarmLink®
5 Growth of Revenue from Operatidfis| in % 44.82%| (14.74)% (3.89)% -
6. Gross Profif) in mi 144.23 101.24 (79.66) 112.71
7. Gross Profit Margiff) in % 6.09% 6.19% (4.15)% 5.65%
8 EBITDA® i n mi (35.04)| (104.3) | (267.11)| (146.75)
9. | EBITDA Margin® in % (1.48)% | (6.38)%| (13.93)%| (7.36)%
10. | Net Profit (Loss) for the Year/ perio| i n mi 35.28 0.99 (287.69) (165.19)
(FPAT )10
11. | PAT Margirf'9 in % 1.49%| 0.06%| (15.000%| (8.28)%
12. | Contribution Margin Return of in % 345% 256% (359% 152%
Working Capital*?
13. | Net Working Capital Day¥) days 5 9 4 14
14. | Net Asset Turnover Rati¢® times 4.60 4.99 5.62 3.87
15. | Fixed Asset Turnover Rafi® times 27.81 18.47 19.30 14.54
16. | Total Borrowing$® in mi 30.49 115.91 93.52 52.81
17. | Debt toEquity Ratig¢'” times 0.09 0.75 2.27 0.21
18. | Bad debt and provisions to reven| in % 0.04% 0.01% 0.58% 0.13%
ratio8)
Operational KPIs
19. | Number of bulk milk collection Number 122 101 112 117
centre§?
20. | Total farmer transactioff® Number in 3.93 3.57 231 2.98
million
21. | Registered farmefd) Number 17,451 14,549 12,144 10,380
22. | Active farmer&? Number 9,275 7,481 9,761 10,294
23. | Total milk procure&® Litres in 36.29 24.95 38.20 40.37
million
24. | Average milk procured per d&§ in KL per day 132.96 68.36 104.67 110.15
25. | Realisation per litre of mifg® i n 40.42 37.97 36.28 40.22
26. | Fruits salesonnag€® In tonnes 7,789 8,034 6,154 570
27. | Cattle nutrition saleonnage?”) In tonnes 10,953 8,580 9,346 10,823
28. | Staples sale®nnag&® In tonnes 482.32 - - -
29. | Number of dealers/ distributors (f¢ Number 90 90 81 130
Cattle nutrition}?®

*Not annualised
As certified bys H B A & CO LLP, (formerly known as Bathiya & Associates LLP), Chartered Accountants, bearing firm registration numié&v 10104
/ W100063by way of their certificate dateline 29, 2026

Footnot KPI Definition
e No.
1. Revenue from Operations Revenue from Operationas per theRestated Financial Information
2. Revenue from raw milk procurement § Revenue from raw milk procurement & Supgdyper theRestated Financial Information
supply
3. Revenue from cattle nutrition Revenue from cattle nutriticas per theRestated Financial Information
4. Revenue from fresh fruits and stapleq Revenue from fresh fruits and stapdessper theRestated Financial Information
5 Growth of Revenue from Operations | Growth of Revenue from Operations represents the-gegear growth in Revenue fro
Operations (For 9 months ending Dec 2025, revenue growth is compared with fiscal yed
6. Gross Profit Revenue from Operatioiis(Cost of materials consumed+ purchase of stoettade+ change
in inventory)
7. Gross Profit Margin Gross Profit as a percentage of total revenue from operations
8. EBITDA Profit before tax+Interest Cost + Depreciation & amortizatio®ther Income
9. EBITDA Margin EBITDA/Revenue from Operation
10. Profit for the Year PAT as per theRestated Financial Information
11. PAT Margin PAT/Revenue from Operation
12. Contribution Margin Return on Workiny Contribution margin return on working capital is calculated as (Revenue from opesatiotal
Capital variable cost) /average working capital (Working capital is defined as current assets less

liabilities where current assets exclude cash and bank, Deferred IPO expenses, Loan to
Parties; current liabilities exclude short term bowings purchase consideration on accoun
Business Transfer Agreement, Interest accrued but not due on Long Term Borrowing
liabilities and provisions).

13. Net Working Capital Days Holding period level (in days) of working capital is calculated by dividing average wq
capital by revenue from operations multiplied by number of days in the period/year (182
or 365). Working capital is defined as current assets, less cuiadilities where current asse|
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Footnot KPI Definition
e No.
exclude cash and bank; current liabilities exclude short term borromngshase consideratio
on account of Business Transfer Agreement, Interest accrued but not duengnTerm
Borrowings lease liabilities and provisions.
14. Net Asset Turnover Ratio Revenue From Operatienl Average Total Asset where Average total assets = (open

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 debtandprovisions to revenue rati (Bad Debt + Provision for Bad Debt)/ Revenue from Operation

19. Number of bulk milk collectiocentres | Number obulk milk collection centre§iBCC0) refers to the unique count of BCCs operatig
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 procur
fresh fruits, staples and cattle nutrition sales conducted through the InnoBgryduring the
period, expressed in millions.

21. Registered farmers Registered Farmers refers to the cumulative count of farmers onboarded and activate(
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 res|
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
divided by the number of days in the respective period (273 dagsmtamonths and 365 day
for a full year).

25. Realisation per litre of milk Realisation per litre of milk is calculated as revenue from milk procurement and
operations divided by total milk procured during the period.

26. Fruits salegonnage Fruits sales tonnage refers to the total quantity of fruits sold during the period, measy
metric tonnes.

27. Cattle nutrition salesonnage Cattlenutrition sales tonnageefers to the total quantity of cattle nutrition products sold du
the period, measured in metric tonnes.

28. Staples sale®nnage Staples Sales refers to the total quantity of staple products sold during the period, mea
metric tonnes.

29. Number of dealers/distributors (f{ Number of Dealers/Distributors (Cattle nutrition) refers to the unique coun

cattle nutrition)

distributors/dealers from whom at least one sale of Cattle feed was recorded during the

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 o
core activities. s crucial for understanding how well our business is perforn
financially, without including other sources of income that might skew the pictu

Revenue from Raw milk
procurement & Supply

We selected this KPI because it reflects the main income generated by our ofn|
core segmerit Raw Milk Procurement & Supply.@ crucial for understanding ho
well our Raw Milk Procurement & Supply business is performing financially.

Revenue frontattle nutrition

We selected this KPI because it reflects the main income generated by our o
core segment cattle nutrition Ité crucial for understanding how well ocattle
nutrition business is performing financially.

Revenue from Fresh Fruits and
Staples

We selected this KPI because it reflects the main income generated by our o
core segmerit Fresh Fruits & Staples.@ crucial for understanding how well o
Fresh Fruits & Staples business is performing financially.

Growth of Revenue from
Operations

We believe that tracking yean-year revenue growth from operations helps anal
the relative business and financial performance of our Company and ass
understanding the market opportunities and our ability to focus, scale and deliv

Gross Profit

Gross Profit is a valuable KPI because it provides a clear view of our operg
performance taking into account only the Cost of Goods sold.

Gross Profit Margin

This KPI is selected because it shows us the percentage of our revenue that tr
into Gross Profit Margin, which helps us assess our profitability and margin pr
Ités preferred over other margin calculations because it focuses solely @
performance, excluding operational and foperating factors

EBITDA

EBITDA is a valuable KPI because it provides a clear view of our operat
performance by excluding naperating expenses. This allows us to focus specifig
on how well the business is running without the impact of external factors like
or interest payments.

EBITDA Margin

This KPI is selected because it shows us the percentage of our revenue that tr
into EBITDA, which helps us assess our profitability and margin proféepteferred
over other margin calculations because it focuses solely on operational perfor
excluding noroperating factors

10.

Profit for the Year (PAT)

Profit is essential for understanding our overall profitability representing the in
remaining after all expenses, including taxes, have been deductsd.a
straightforward measure of financial health and the Contpaalyility to generatg
income.

11.

PAT Margin

This KPI is selected because it shows us the percentage of our revenue that tr
into PAT, which helps us assess our profitability and margin profiepteferred ove
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Sr. No. KPI Explanation
other margin calculations because it focuses solely on the overall performanceg
company including all factors.

12. Contribution Margin Return on | Contribution Margin Return on Working Capital helps us understand how effici

Working Capital we are utilizing the Working Capital. It provides insight into the Contribution Mal
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 conver
working capital into revenue. It helps us manage cash flow effectively and identit
inefficiencies in our working capital management. This is a key metric widely
and dosely monitored in the agriculture sector

14. Net Asset Turnover Ratio This metric is crucial for understanding how efficiently we are able to use our
Assets to generate into revenue.

15. Fixed assets turnover ratio This metric is crucial for understanding how efficiently we are able to use our
Assets to generate into revenue.

16. Total Borrowings Total Debt is selected as it provides us with a clear picture of our liquidity positi
considering our borrowings. @& an essential metric for assessing our finan
leverage and ability to meet shoerm & longterm obligations.

17. Debt to Equity Ratio This is a performance indicator as lenders and investors use this ratio to a
companys creditworthiness and financial stability.

18. Bad deb@andprovisions to This metric is crucial for understanding how efficiently we are able to collec

revenue ratio pending receivables from our customers. It serves as a vital health metric, d
impacting cash flow, profitability, and our compd@syability to safely offer tradg
credit to clients

19. Number ofbulk milk collection This metric is crucial for tracking the number of collection centres which deter

centres the companés total capacity to source raw chilled milk and these centres also se
a distribution centre for Staples acaktle nutrition.

20. Total farmer transactions This KPI is selected because it is a revenue driver and is useful for us to und
the total transactions done by our farmer base. This includes the transaction doe|
all of our verticals and enables us to monitor farmer esefiBig between diérent
verticals

21. Registered Farmers This metric is crucial for tracking the total farmer base registered with us and hg
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 withi
platform

23. Total Milk Procured This KPI is selected because it is useful to track our total capaciyvahilled milk
procurement

24. Average Milk Procured Per Day| This KPI is selected because it is useful to track our daily capacity of Raw C
Milk procurement

25. Realisation pelitre of Milk This KPI is selected because it is useful to track the sale price per L of the Raw
Milk procured

26. Fruits Sales Tonnage This KPI is selected because it is useful to track the sales (in Tonnes) of our F
help understand how well this segment is performing operationally

27. Cattlenutrition sales tonnage This KPI is selected because it is useful to track the sales (in Tonnes) cHtthe
nutritionto 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 Stg
help understand how well this segment is performing operationally

29. Number of dealers/distributors | This KPI is selected because it is useful to track the number of our dealers w

(for cattle nutrition 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

operational and/or financial performance, which in result, help us in analyzing the growth of business in comparison to o
peers. Our Compyy considers that the KPIs set forth above are the ones that may have a bearing for arriving at the ba:
for the Offer Price. All the KPIs disclosed above have been approved and confirmed by a resolution of our Audit Committe
datedJune 292026 and the Audit Committee has confirmed that the KPIs pertaining to our Company that have bee
disclosed to earlier investors at any point of time during the three years period prior to the date of filing of tRedraft
Herring Prospectusave been disclosed in this section.

Further, the members of our Audit Committee have confirmed that there are no KPIs pertaining to our Company that ha
been disclosed to any Promoter or member of Promoter Group or Directors in their capacity as Shareholders at any p
of time during thethree years prior to the date of filing of this Drid Herring Prospectu$he KPIs disclosed herein

have been subject to verification and certificatiorshiy B A & CO LLP, formerly known as Bathiya & Associates )ILP
Chartered Accountants by their certificate dafede 29,2026 and such certificate has been included as part of the
fiMaterial Contracts and Documents for Inspecti@m page395. Further,Jaykumar Shankaour Chief Financial Officer

has certified pursuant to certificate dathdhe 29 2026 the KPIs disclosed above, comprising the GAAP financial
measures, NoGAAP financial measures and operational measures. For details of our other operating metrics disclose
elsewhere in this DrafRed Herring ProspectuseefiOur Busines3 and fiManagemer@s Discussion and Analysis of
Financial Condition and Results of Operatiom paged70and297, 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 lea
once in a year (or any lesser period as determined by our Board), until the later of (a) one year after the datefof listing
the Eyuity Shares on the Stock Exchanges; or (b) complete utilisafitine proceeds of the Fresh Issue as disclosed in
fiObjects of the Offefion pageB5, 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 revie\
assess our financial and operating performance. The presentation of these KPIs are not intended to be considered in isol
or as asubstitute for theRestated Financial InformatioWe use these KPls 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. Th
KPIs have limitations as analytical tools. Further, these KPIs may differ fnensitilar information used by other
companies and hence their comparability may be limited. Therefore, these KPIs should not be considered in isolation
construed as an alternative to Ind AS measures of performance or as an indicator of our opei@timgnge, liquidity,
profitability or results of operation. Although these KPIs are not a measure of performance calculated in accordance w
applicable accounting standards, our Comg@amyanagement 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
our industry because it provides consistency and compigyabith past financial performance, when taken collectively
with financial measures prepared in accordance with Ind AS. Investors are encouraged to review the Ind AS financ
measures and to not rely on any sirfie 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 busines
segment, comprising valwedded dairy products such as skimmed milk powder, white butter and other dairy products.
This segment operated anlimited scale during Fiscal 2023 and 2024 and was subsequently discontinued during Fisca
2024. In view of its relatively insignificant contribution to our overall business operations and revenues, no separate KF
were tracked by the Company or diséddor this vertical to any shareholder. Accordingly, the KPIs disclosed in this
Draft Red Herring Prospectus do not reflect the performance of this discontientied!, and the comparison of KPIs over

the periods presented remains consistent with our continuing operations.

9. Comparisonof 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 compe
along with similar scale of operation Accordingly, it is not possible to provide an industry comparison in relation to oul
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 belowjoCompany has not issued any Equity Shares or convertible securities issued (excluding
Equity Shares issued under any employee stock optam'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 59
the fully diluted paidup share capital of our Company (calculated based on th©ffee capital before such
transaction(s) and excluding employee stock options granted but not vested), in a single transaction or multip
transactions combined together over a span of rolling 30 @Rysnary Issueo):

Name Date of No. of Equity Face Cost of Total cost of | % of pre-offer
Acquisition | Shares acquired)V a | u |acquisition per |acquisition of the| share capital
Equity Share |Equity Shares( (Prior to
() allotment)
Milklane Holding Pte. Ltd March 10, 202 181,39] 10 118.3¢ 236,178,89 11.274

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 Sellin
Shareholders, or Shareholder(s) having the right to nominate director(s) on our Board, during the 18 months preced
the date of this Draft Red HerrifRrospectus, where either acquisition or sale is equal to or more than 5% of the fully
diluted paidup share capital of our Company (calculated based on th@ffeecapital before such transactions and
excluding employee stock options granted but noteddsin a single transaction or multiple transactions combined
together over a span of rolling 30 dafiSécondary Transactiom).
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C. Weighted average cost of acquisition, floor price and cap price

Type of Transaction WACA @ | Fl oor PoOij|[Cap Pr[id
X otimes the is X 6times the
WACA) @ WACA) @
Weighted average cost of acquisition for last 18 monthg 118.36 [ 6] ti m [ 6] ¢t

primary/new issue of shares (equity/convertible secur
(excluding Equity Shares issued under any employee stock
plan/scheme and issuance of bonus shares), during the 18 1
preceding the date of thBRHP, where such issuance is equal t
more than five per cent of the fully diluted paid share capital ¢
our Company (calculated based on theipseecapital beforesuch
transaction(sland excluding employee stock options granted
not vested), in a single transaction or multiple transac
combined together over a span of rolling 30 days

Weighted average cost of acquisition for last 18 monthg - Not applicable Not applicable
secondary sale/acquisition of shares equity/convertible secuf
where the Selling Shareholders or Shareholder(s) having the
to nominate director(s) in our Board are a party to the acits
(excluding gifts), during the 18 months preceding the date o
DRHP, where either acquisition or sale is equal to or more tha|
of the fully diluted paidup share capital of our Compd
(calculated based on the gssue capital before such transactio
and excluding employee stock options granted but not vesteal
single transaction or multiple transactions combined togethe
a span of rolling 30 days

(1) Details have been left intentionally blank as the Floor Price and Cap Price are not available as on date of this DraftiRg&®idspectus.

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 certificateedz8edQR6.

D. Justification for Basis of Offer Price

1. The following provides a detailed explanation for
cost of acquisition of Equity Shares that were issued by our Company or acquired or sold by the Promoter:
Promoter Group, the Selling Shareheid 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 R
Herring Prospectus compared to our Comp@niPIs and financial ratios for the ninaonth period ended
December 31, 2025 arfihancial yearsendedMarch 31,2025,March 312024 andviarch 312023.

[ 39
®Note: This will be included on finalisation of Price Band

2. The foll owing provides an explanation to the Cap
of Equity Shares that were issued by our Company or acquired by the Promoters, the Selling Shareholders
Shareholders with rights to nominateettors 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 factars, if any

[ 34
@Note: This will be included on finalisation of Price Band
The Offer Price of [ 6] is [06] times of the face wadl ue

guantitative parameters. The trading price of Equity Shares could decline due to factors menfiiedFactors 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 agiMilkLane Dairy Services Private Limité}
Office No. 805, 8 Floor

Platinum Techno Park, Sector 30A

Vashi, Navi Mumbai, Sanpada

Thanei 400 703, Maharashtra, India

Re: Proposed initial publ i c of f e rbieacly (thefEquily §haned) wf Insdteaa e s ¢
Limited (the fiCompanyo and such offering, thefiFresh Issu@) and an offer for sale of Equity Shares by certain
existing shareholders of the Company (théOffer for Saleo, and together with the Fresh Issue, théOffer 0)

We, S HB A & CO LLP(formerly known as Bathiya & Associates LI partered Accountants, the statutory auditors of the
Company, hereby confirm that the enclogathexure A prepared by the Company and initialled by us for identification
purpose fiStatemenb) for the Offer, provides the possible special tax benefits available to the Company and to its shareholde
under direct tax and indirect tax laws presently in force in India, including the Irzooect, 2025, the Central Goods and
Services Tax Act, 2071/ the Integrated Goods and Services Tax Act, 2017, the Union Territory Goods and Services Tax Ac
2017, respective State Goods and Services Tax Act, 2017 (collecti@&y, Actd), 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, 20
and as applicable to the financial year 2@Z6 available to the Company and its reffelders. Several of these benefits are
dependent on the Company or its shareholders fulfilling the conditions prescribed under the relevant statutory provisiol
Hence, the ability of the Company and/or its shareholders identified as per the Secutifgsizange Board of India (Listing
Obligations and Disclosure Requirement) Regulations, 2015, to derive these special tax benefits is dependent upon fulfill
such conditions, which based on business imperatives the Company faces in the future, they Graypa 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 te
Gspecial tax benefithas not been defined under the SEBI ICDR Regulations, for the purpose of this Statement, it is assum
that with respect to special tax benefits available to the Company and its shareholders, the same would include tlsose ben
as enumerated in tinnexure A. Any benefits under the taxation laws other than those specified in Annexure A are considere
to be general tax benefits and therefore not covered within the ambit of this Statement. Further, any benefits available un
any other laws within ooutside India, except for those mentioned in the Annexunav& 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 informatio
the investors and is neither designed nor intended to be a substitute for professional tax advice. In view of thenadivelual

of the tax consequences and changing tax laws, each investor is advised to consult his or her own tax consultant with respe
the specific tax implications arising out of their participation in the Offer.

In respect of nomesidents, the tax rates and the consequent taxation shall be further subject to any benefits available under
applicable Double Taxation Avoidance Agreement, if any, between India and the country in which-tasidemt has fiscal
domicile.

We do not express any opinion or provide any assurance as to whether:

1. the Companyr 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 ar
the basis of our understanding of the business activities and operations of the Colfgpaagfirm that the information in this
certificate is true, fair, correct, accurate and there is no untrue statement or omission which would render the dbigents of
certificate misleading in its form or context.

We have conducted our review in accordance witfd@wedance Note on Reports or Certificates for Special Purpisserd

by the Institute of Chartered Accountants of IndilCAl 6) which requires that we comply with ethical requirements of the
Code of Ethics issued by the ICAIL. We hereby confirm that while providing this statement we have complied with the Code
Ethics issued by the ICAL.

We hereby consent to be namedfiarperd under the Companies Act, 2013, as amended, and our name may be disclosed a
an expert to any applicable legal or regulatory authority insofar as may be required, in relation to the statements contai
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therein. We further confirm that we are not and have not been engaged or interested in the formation or promotion
management of the Company.

We have carried out our work on the basisRefstated Financial Informaticend 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 f
Firms that Perform Audits and Reviews of Historical Financial Information, and Other Assurance and Related Service
Engagements.

We hereby consent to our name and the aforementioned details being included in the Offer Dama@me®nsent to the
submission of this certificate as may be necessary, to any regulatory/ statutory authority, stock exchanges, any dher authc
as may be required and/or for the recordsdmaintained 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 asRisMhe B

in conducting and documenting their investigation of the affairs of the Company in connection with thé\@ftesreby
consent to this certificate being disclosed by the BRLM, if required (i) by reason of any law, regulation, order or fequest o
court or by any governmental or competent regulatory authority, or (ii) in seeking to establish a defence ironomitiectir

to avoid, any actual, potential or threatened legal, arbitral or regulatory proceeding or investigatédso hereby consent to

the submission of this certificate as may be necessary, to SEBI and/or Stock Exchanges, the RoC and/or any other regule
authority. Further, we consent to this letter being uploaded, as may be necessary, as part etifhddzackents to be retained

in relation to the Offer on the online document repository platform established by each of the Stock Exchanges, in accorda
with SEBI Circular No. SEBI/HO/CFD/CROPD-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 ar
the Company until the equity shares allotted in the Offer commence trading on the relevant stock exchanges. In the absenc
any suclcommunication from us, the Company, the BRLM and the legal advisors appointed with respect to Offer can assur
that there is no change to the information/ confirmations forming part of this certificate and accordingly, such informatio
should be considerdd 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,

ForSHB 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 Boutedanyo) and its

equity Shareholders in a summary manner and is not a complete analysis or listing of all potential tax consequences of
subscription, ownership, and disposal of Equity Shares of the Company, under the current tax laws presently in fiarce in Inc
While the termispecial tax benefifdhas 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 benefit:
enumerated in this Annexure. Any benefitelar 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 benefitseate deper
on the shareholders fulfilling the conditiopsescribed 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
shareholder faces, may or may not choose to fAllfd. 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
comprehensive and is not intended to be a substitute édegsional advice. In view of the individual nature of the tax
consequences and the changing tax laws, eastors 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 recentlydenacte
legislation may not have a direct legal precedgnnhay 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 oreittis staten

A. POSSIBLE SPECIAL TAX BENEFITS TO THE COMPANY UNDER THE INCOME -TAX ACT, 1961/ INCOME -
TAX ACT, 2025 (THE AACT0)

Except as stated herein, there are no possible special tax benefits available to the company under the applicablefprovisiol
Incometax Act, 1961, as amended, and the IncdaxeAct, 2025, to the extent brought into force, read with the relevant rules,
notifications and circulars issued thereunder.

Under the applicable provisions of the Incotag Act, 1961, as amended from time to time, and the Ingaméct, 2025, to

the extent notified and brought into force (collectively referred to alnicemetax Actd), companies in India may be eligible

to avail certain special tax benefits, incentives and deductions, subject to fulfilment of prescribed conditions. Stsh benef
broadly include concessional tax rates, deductions, exemptions and incentives intgmd@tote manufacturing, industrial
growth, infrastructural development, research, innovation and employment generation.

1. Lower corporate tax rates on income of domestic companies under Section 200 of Incotag 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 undetdrodrhe2025).

The Incometax Act, 2025 provides optional concessional tax regimes for eligible domestic companies, subject to prescribe
conditions, including:

A Secti on -PagAxt, 2025Séctive DIHBAA under the Incotax Act, 1961)Allows domestic companies to opt
for a 22% tax rate (effective rate ~25.17% including surcharge and cess), suBjectgany not availing any of the following
specified tax exemptions/incentives under the Act:

i. Deduction under the provisions of Section 144 of InceaxeAct, 2025(section 10AA of Incomax Act, 1961}
deduction for units in Special Economic Zone.

ii. Deduction under the provisions of Section 33(9) of IncoaxeAct, 2025 clause (iia) of suksection (1) of Section 32
of Incometax Act, 1961} Additional depreciation.

iii. Deduction under section 48, Schedule IX, section 49, schedule X of the htawet, 2025Section 33AB or Section
33ABA of Incomgax Act, 1961} Investment deposit account, site restoration fund.

iv. Deduction under Section 45 of the Incotag Act, 2025 sub-clause (ii) or sukclause (iia) or sukclause (iii) of sub
section (1) or subsection (2AA) or ssibction (2AB) of Section 35 of Incomas Act, 1961) Expenditure on scientific
research

V. Deduction under section 46 of Incostax Act, 2025Section 35AD of Incoramax Act, 1961pr Section 47 of Income
tax Act, 202535CCC of Incomdax Act, 1961} Deduction for specified business, agricultural extension project

Vi. Deduction under Section 47 of Incostex Act, 2025Section 35CCD of Incortax Act, 1961) Expenditure on skill
development.

Vii. Deduction under any provisions of Chapter VIl of Incetar Act, 2025(Chapter VA of Incometax Act, 1961)

other than the provisions of section 146 of InceaeAct, 2025 Section 80JJAA of Incontax Act, 1961pr Section
148 of Incometax Act, 2025 Section 80M of Incomtax Act, 1961).

viii. No setoff 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 gbnsain2025
(Section 72A of Incomax 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 unde
Incometax Act, 1961, that if the Company opts for corsi@sal Incometax rate under section 200 and 205 of Income
tax Act, 2025(Section 115BAA of Incontax Act, 1961 )the provisions of section 206 of Incoftax Act, 2025
(Section 115JB of Incortax Act, 1961 jegarding 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 IncéaxeAct, 202580JJAA under Incomtax Act, 1961)- Companies can
claim a deduction of 30% of additional employee costs for three assessment years if they hire new regular employees, sut
to prescribed conditions.

3. Dividend Income Benefits:-

Inter-Corporate Dividend Relief under Section of 148 under InetareéAct, 2025 (Section 80M of Incortax Act, 1961):
Domestic companies can claim a deduction for dividends received from other companies if they further distribute the
dividends to theiown 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 (THEAACT 0)

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 produc
supply of cattle feed, and agricultural produce which are exempted under Section 11 of Central Goods & Services Tax A
2017 (G5ST) read with relevant notificationExcept as stated herethgre 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, 20
the Union Territory Goods and Services Tax Act, 2017, respective Statls@ad 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, Integt
Goods and Services Tax Rules, 2017, Union Territory Goods and Services Tax Rute§oBtig 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
shareholders under the tax laws mentioned above.

ii. The above Statement covers only abawentioned 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
be a substitute for professional tax advice. In view of the individual nature of tax consequences, each investor is advis
to consult is/her own tax advisor with respect to specific tax consequences of his/her investment in the shares of ti
Company.

iv. No assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our views :
based on the existing provisions of law and its interpretation, which are subject to changes from time to time. We ¢
not assume respondiby 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

country outside India. The shareholders / investors are advised to consult their own professional advisors regardi
possible tax consequess 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 IndasGDP grew at ~7.60% in CY25 and is expected to s
outpacing global growth of 3.40% in CY25

Gl obal real GDP in CY25 increased by 3.40%, despitmedche
geopotensionscdln compari son, I ndomenecoereadaétd GDPeghbwhbsbfye
economies in CY25 and is projected to sustain a CAGR of
grow at a CAGR of pebPlhinsdogrowtihei sasnupported by str-ong
age populationclazspandicogemi ddihe continued infrastruct
economi c moment um.
Real GDP growth - USA, China, Germany, Japan, India, UK, World Nominal GDP growth - India
(Y-0-Y growth %, CY20-30P) (USS$ T, CY20-30P)
Top
economies —r c ¥ et
CY20  (210%)  230%  (410%) (4.30%) (5.80%) (10.00%) (2.70%) —
y 2.10%)  2.30% 10% 30% 80% 00% 70% CAGR o1
CY21  620%  8.60%  3.90%  3.60%  970%  8.50%  6.70% - 9.50%
CY22  250%  3.10%  1.80%  1.30%  7.60%  5.10%  3.80% /.,v/ ]
CY23  290%  540%  (090%) 070%  7.20%  030%  3.30% —
CAGR ~
CY24  280%  5.00%  (0.50%) (0.20%)  7.10%  1.10%  3.40% - BAT% 3902
CY25  210%  5.00%  020%  120%  7.60%  130%  3.40%
CY26E  230%  440%  080%  070%  6.50%  0.80%  3.10% 2.61
CY27P  2.10%  400%  120%  060%  650%  130%  320%
CY28P  210%  400%  120%  060%  650%  160%  320%
CY29P  190%  370%  090%  060%  650%  1.60%  320%
CY30P  180%  330%  070%  060%  650%  130%  3.10%
R 32 SAl% 088 1319% 7B 321%  411% cvao cyas cvaop
CAGR* 0, 0, 0, 0, 0, 0,
Cysagp 1O4%  388%  096%  062%  650%  L3c%  3.16%
Note(s): P - Projected, E — Estimated, CAGRs calculated are 1Lattice estimates; For India, the GDP from 2022 onward is based on GDP at
market prices with fiscal year 2022/23 as base year
Source(s): International Monetary Fund, 1Lattice analysis
1.2 I n dsi aG peP capita stood at US$ 2.68K in CY25 and is expected to reach US$ 4.05K by CY30 at a CAGR

of 6.73%

Indiats 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, busiesss servi
and financial srvices, along with steady growth in manufacturing, higher agricultural output, and robust government spendin
As GDP per capita / incomes rjskigher household spending on branded and quality food products will drive greater
investments across the aggosystem and agréch platforms, which in turn enhance value realisation for farmers and
encourage adoption of efficient farming practiceadiag to increased spending on agritech solutions, precision farming tools,
and agricultural inputs.

Global GDP per capita — Top economies
(USS, CY20-30P)

Top economies

India (C] 186220 267532 404775 8.65% 6.73%
) * .
China ‘ 10,700.36  13.968.07 1877548  5.47% 6.00%
Germany - 47.953.68 60.438.79 7426370  4.74% 421%
USA E 64.518.00 89.991.15 10865946 6.88% 3.84%
fr—
N A1
T a5 3 20, o,
UK Talas 08420 5760821 7250133 7.12% 4.71%
-
World "‘ 1121334 1471468 1816820  5.39% 4.31%

Source(s): International Monetary Fund. 1Lattice analysis
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|l n&i per capita GDP is projected to cross ~US$ 4,000 wi

structur al shi ft i n houscechwn tdr yc oenvsiudreprt ¢ eo nf rpoami t ea oirs0 miCer
Mexi co, @mdnd&8razil, demonstrates that even modest gai |
measurable uptick in FMCG spend. More strikingly, eco

expenditure accelpeerratceaspisthaa rnpol vye sa seov@InR eh i tgrhaejre c ttarayc i ang
f rom wvdorliuvneen -dtr & veanl ylaerhcahvai Sdilrird e I ndi a culrefentdfy tShits adar
places it at the inflection point where discretiosnaatyds
vegetabl es, -addadierdy ,d aimrdy WpabDBusepct t hi s shift manifests as
commodiityen produce t-awded poematsm, sphoring packaged &
convemiraremd ¢t@& ate admdoc o eladyat eagomwiedd as di ff erse nstciaaltee da nuj
this opportunity significantly across each of thesaendat
i mperative over the medium ter m.

Per capita FMCG spend & GDP per capita
(USS. CY24)
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Source(s): IMF, 1Lattice analysis

1.3 Indiads GDP expanded from INR200.79 in FY20 to INR 318.07 in FY25, while private consumption rose
from INR 122.37T to INR179.71T

Indias G D Rgrew 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)
from INR 122.37T to INR 179.71T, uedscoring the central role of household consumption in sustaining this expansion.
Notably, PFCE as a share of GDP has stayed relatively stable betw&dsos56ver the period, reflecting consumpt®n
consistent contribution to economic output. The consistent growth of PFCE in tandem with GDP reflects improving consum
spending power and a demaddven growth trajectory, a trend with significant letegm implications. As domestic
consumption contimes to deepen, India is wqlbsitioned to emerge as one of the wérlthrgest consumptieoriented
economies within the next five years.

GDP and PFCE at current prices — India
(INR T, FY20-25)

318.07
289.84
261.18
235.97
200.75 198.30
179.71
163.77
143.83 149.23
122.37 121.50 I I I
FY20 FY21 FY22 FY23 FY24 FY25
‘E‘;g:r 60.96% 61.27% 60.95%% 57.14% 56.50% 56.50%

mGDP mPFCE
Source(s): MoSPL 1Lattice analysis
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1.4 1 n FY24, foods & beverages accounted for 28.84% of

Indiaés consumption basket in FY24 continues to be anchored in essential spending, with Food & Beverages (28.84
a ¢ ¢ o uforthe largest share of PFCE. This reinforces the structural reality that a significant portion of household income
still directed towards basic consumption needs, particularly nutrition. As spending on Food & Beverages continuessto rise, i
also pected to drive increased demand for Vauweled Dairy Products (VADP), reflecting a gradual shift within the category
towards highewalue, processed, and premium dairy consumption.

Total Private Final Consumption Expenditure
(%, FY20-24%)

28.84%
28.75%

» FY20

16.82%
12.78%

15.09%

mFood & beverages B Transport ® Miscellaneous goods & services
m Housing, water, electricity, gas & other fuels m Clothing & footwear Health
m Education ® Furnishing & household equipments B Others**

Note(s): *FY25 data is unavailable, **Others include communication, restaurants & hotels, tobacco & narcotics and
recreation & culture
Source(s): MoSPI, 1Lattice analysis

Bet ween FY12 and FY24, rur al and urban consumption patt
continuing to retain the | argest shamoa seth olMdiGE wadas 4ac dDa
steady expansi on i n di scretionary, mobility, heal t hca
strengthening purchasing power-adaded bBreroadersaace®sS St onad
Mont hly per capita consumption expenditure (MPCE) incr
Rur al MPCE rose from INR 1,429.96 to |INR 4,122.00, wh i
indicatingehicghseumpbsohut evels in urban amaeasal DReuEiutmp
remained substantial, reflecting stronger purchasing poc¢

India’s MPCE breakup - by type

CAGR
(INR, %, FY12-24) V1224
8.50%
CAGR 6,996.00 o
(FY12-24)
10.88%
9.22% 9.20%
0,
14.74% 10.87%
9.49"{9
12:85% 8.47%
9.41% 2,629.70
1,429.96 6.52%
4.20% 5.30% 5.54%
33.11%
6.64% 8.16% -0 7.85%
42.62%
FY12 FY24 FY12
Rural households Urban households

mFood items mDiscretionary items ~ ®Durable goods ®mMedical = Conveyance Education

Note(s): Discretionary items include rent, taxes, clothing, fuel and light, entertainment, and other misc. household expenses
Source(s): Ministry of Statistics and Programme Implementation, 1Lattice analysis
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Food expenditure in India has demonstrated relative re
COViibmpact ed Fy2z1, overal/l private consumption growth
di scretiomaesy suathegqse transport, clodahcoboand besprtagks
comparatively st abfloeod,Thalso rugnsdied es ceosrseesn ttihaalt heal t hcar e
during periods of severe disruption.

India’s food MPCE breakup - by type
(INR, %, FY12-24)

CAGR CAGR
(FY12-24) (FY12-24)
1,120.88 3.33% 2,776.00 3.04%

20.94%
° 27.95%

756.49 1,939.00

14.93% 21.07%

2.69%
224%

FY12 FY24 FY12 FY24
Rural households Urban households

Processed food, refreshments, and beverages™ . Other food expenditure*

Note(s): “Processed food includes purchased cooked meals; *Includes pulses, milk & milk products, cereal, edible oil, fruits, vegetables, spices etc
Source(s): Ministry of Statistics and Programme Implementation, 1Lattice analysis

in food consumption, the relatively stable shatievef
t towaldehagtepremium categories rather than a decl

i Il ncreasing preference for prrdcedsad,f opalc kpar goeddu,c t ssn dd
time constraints

i Shift towadarchh,pfhattanise d ooanenhedl flood categories (e.g
beverages)

i Ri sing consumption of premium and branded product s,

i Gr owt hofhhmwmmeuttonsumpe atoht e@adrdygegment s, and organi se

i Rur al mar kets exhibiting gradual premi umi sati on, su
digital penetration

Moreover, the share of expenditure on processed food, refreshments, and beverages in total food spending has increased
21.07% to 27.95% in urban areas and from 14.93% to 20.94% in rural areas between FY12 and FY24. This structural st
from unbrandd, loose, and unprocessed staples toward packaged and branded variants across categories such as dairy,
fruits, and vegetables, has a direct bearing oncppita food expenditure. As consumers increasingly pay a brand and
convenience premium on tisame underlying food basket, the Monthly Per Capita Expenditure (MPCE) on food rises even
without a meaningful increase in the volume of food consumed. In gffechjumisation 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 equival
the unitp r ipaidefor the same caloric or nutritional intake rises. This premiumisdtiven MPCE expansion structurally
enlarges the addressable food market and disproportionately benefits organised, branded,-addedfoed players.

1.5 I ndsi aagriculture & alli®2d TGEYA d&EX@Rdn dBs6i fhMNdRA BISN R4r0& c o r |
y-ooy growth in FY25

Indiads agriculture and allied activities se@ocontribution 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% tfthidia
GVA at constant prices during FYZb. In CY25, agriculture employed 41.63% of Irditotal 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 relative
large share of India workforce engaged in the agricultural sector.
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Indiads labourforce 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 positiv
implication for agricltural 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 grow
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 efficien
higher output peworker, and better utilisation of inputs. This also encourages investment in technology, irrigation, and suppl
chain infrastructure, supporting a shift towards more commercial and produdtivign agricultural practices.

., . - .
(III;I({I:?FSF%E“;;}NW GVA at constant prices Labour force participation rate in agriculture — India,
’ ) China, USA, UK
(%, CY20-25)
50.86
44.68 44.08 42.86 43.51 42.35
-—W3
CAGR
20.90%
24.08
23.60 22.87 22.80 222 2168
19.69
175 1.66 1.62 157 1.57 152
0.98 0.90 0.76 0.88 0.87 0.85
(=] — ol o =+ wy
FY20 FY25 % S E % %4 %
As % of
GDP: HEMERG D —India ——China ——=USA —UK
Note(s): *Includes livestock, forestry and fishing . . .
Source(s): MoSPL PIB, L Lattice analysis Source(s): World Bank Group, 1Lattice analysis

Growth was supported gvourable monsoons, improving rural demand conditions, productivity gains, and continued policy
support through initiatives such as Minimum Support Price (MSP) anrKFN, along with diversification into horticulture,
dairy, fisheries, and other alliedttivities. The sector continues to play a critical role in food security, rural income generation,
and economic stability.

Key government initiatives suppartaignmg ctul e ugreo vstelc taord me

i Pradhan Mantri Ki sad#«l SaRNaorvi Mdiedhidi Mt i ncome supp
cash transfers, i mproving farm |iquidity and enabl:i

1 Pradhan Mantri Krishi Boancdhas odojanpaf PMKSY)rrigati
use efficiency t hifHaurghKhientodohthawrwisSgatclonasupport,
productivity.

i Pradhan Mantri Fasal ®mrianai dveog aafaf  rPdVEFIBIY® :crop i nsur
weat her, pests, and diseases, reducing income vol at

i Agricul ture I nfrastOfietr greet mbgnidn apAlial)y:e$or i posastr
warehouses, cold storage, and | ogistics, strengthen

i Formation and promotion of 10,000 Fracomemradeoduaremer
into FPOs to improve collective bargaining power, a
the |l aunch, I NR 2.54B in equity grants has been rel
has been,bf8dued&0Oso0 1

1.6 Demographbhits, accelerating urbanisation, and the co
budgets are reshaping food demand and agricultural

1 . 6 . lddia&s sustained population growth positions it as a key driver of incremental global food demand

di a has r engarionweidn gt hlea rfgees tpeosptul ati on among major econ
1,463.87M by CY25, and is expected to continue growing
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are witnessi

ng stagnation or decline. This sustained d
gl obal food de

mand over the next decade.

Population growth - USA, China, Germany, Japan, India, UK, World
(M. CY20-30P)

CAGR CAGR
CY20-25 CY25-30P

Top economies CY20 ; CY30P

USA 339.44 347.28 355.65 0.46% 0.48%

=
China - 1.426.11 1,416.10 1,398.15 (0.14%) (0.25%)
[
o
—

Germany 83.63 84.08 82.78 0.11%  (0.31%)
Japan 126.30 123.10 11958 (0.51%)  (0.58%)
India 1402.62  1463.87 152514  0.86% 0.82%

UK SR 6735 69.55 7129 0.64% 0.49%
World  §9 788700 823161  8569.12  0.86% 0.81%

Source(s): UN, Department of Economic and Social Affairs, 1Lattice analysis

1. 6.12ndsi aur ban popul ati ird4 Mgy x lCeYa3t0ePd two t heaictbha®mé Bdati or

on
3%% in C¥Y2WBy .in CY3OP

Il n&i aar bani sation has progressed gradually but consiste
522.44M by CY25 and projected to reach 567.74M by CY30
in CY20 tn GY25%9&nd is expected to increase further to
acceldamardt®r hi gher agricultur al productivity, mechani sa
consumption needs.
Urban population & urbanisation rate in India
0,
(M, %, CY2O_30P) ) 36.61% 36.92% 37.23%
, 35.69% 36.00% 36.31% L7
, 34.76% 35.07% 35.38% 290770
34.13%  34.44% o
567.74
54973  558.76
1 I III
CY20 CY21 cy22 CY23 CY24 CY25 CY26E  CY27P  CY28P  CY29P  CY30P
mmm Urban population ===Urbanisation rate
Source(s): United Nations, 1Lattice analysis
1.7 Rising per capita income, evolving |ifestyle, chang
rich consumption are driving premiumisation in | ndi
|l mproving per capita income |l evels and |lifestyle peogre
up toward br-added pndduvat se Ref | e &t ipmg ktalgiesd sftoroudcst u rnadlu
of 10.27%, increasing from INR 8.74T in FY20 to |INR 14.
expanding at a project-2d. CR&ERenf ¢6nsddpproveens §al® 8f o ondl i &
now account for 9.84% of rural and 11.09% of wurban-foo

added, awrmd irwumttreidt iodrf eri ngs.
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Drivers of premiumisation

/* India’s per-capita income increased from US$ 1.91K in CY20 to US$ 2.82K in CY25 and is projected to reach US$ 4.34K by
E CY30 (CAGR 9.05%), expanding affordability for value-added consumption
lll E ¢ Expanding middle-class population and disposable incomes are enabling higher discretionary spending and faster trade-up toward
' branded, fortified, and differentiated products
Rising QDP per :
capita

$,

¢ Income-led consumption shift 1s expected to suppert sustained growth in premium & value-added dairy segments over medium

/* India’s urban populationis increasing from 478.69M in CY20 to 522.44Min CY25 and projected 567.74M by CY30, expanding ™
A ! demand for packaged and branded food consumption

ﬂﬂEE E ¢ Growth of organised retail, cold-chain infrastructure, and modern distribution networks is improving availability of higher-

1 quality dairy products in urban markets

Improved lifestyle i ¢ Urban lifestyle transitions are strengthening preference for convenience, hygiene, and quality-led consumption, supporting

shifts ‘.__premium uptake o

i+ Consumers are mcreasingly shifting toward health-oriented, convenient, and nutrition-focused food choices, supporting premium |
product adoption across segments i
¢ Rising preference for functional, processed, and differentiated food offerings is enabling higher value realisation in everyday E
diets, supporting gradual trade-up toward premium consumption |

Evolving consumer . . . . . . P .
| * Changing dietary patterns are reinforcing sustained premiumisation across the dairy ecosystem over the long term

behaviour

5) :/ * Rising awareness of nutrient-rich diets is driving premium, preventive healthcare-focused food consumption, boosting demand for |
E&% high-quality, value-added nutrition products i
=y  Higher dependence on milk, cheese, paneer, and yoghurt as accessible, high-quality protein sources 1s expanding value-added i
consumption, supporting gradual shift toward premium dairy products |

Nutrition-rich . . . . . .
Increasing adoption of fortified and nutrient-dense dairy products is further supporting long-term premium consumption growth

'
'
'
'
'
'
'
. 1
consumption \

consistent products, supporting premium positioning. India’s quick commerce market is projected to grow significantly, with TAM
expected to expand from ~US$ 8.00B in CY25 to ~USS$ 57.00B by CY30
* Proliferation of D2C and digital-first brands is intensifying competitive intensity and accelerating innovation in differentiated and
Digital commerce value-added offerings
growth +» Enhanced digital discovery and faster fulfilment are strengthening preference for trusted, premium brands, reinforcing premiumisation _.

Il ncreasing emphasis on health, convenience, and functic
products across food and dairy categories. Additional/l\
angdl evated consumer expectations around freshness, qua
mat eri al s sarpd | oyp tcihmaii es . Concurrently, the proliferatio
reinforced a structural shigfftadteqwardd epeeddiédamicapuibendp @)
to justify @méméumameceée cpegcei ved product quality over t

1.8 Government investment in capital expenditure suppor

The Government of IndnArasosntiuouese tdepeli opmentsewi t h a
essential services. Sustained capital expenditure Btr o
growth in constructi onar kleotgsi.s tlinegso, rgteaondilnyg r d nnde sat v € c e 0 m
that demand for agricultural produce remains | argely ¢
insulation from global demand shocks and external macr c

Ca piekpanditureal | ocation reflects sustained infrastructure f

1 Government of India capital expenditure for FY27 ha
infrastructure devel opment across sectors.

i Ef fective capital expenditure for FY27 is estimat e
gover@meonnti nued emphasis on infrastdqintemnséveevpelogp

i Gr a-n#As d for creation of capital assets are budget e
suppor ttienrgm |l oosngget f ormati on across central and stat

Directed rural infrastructure spending supports connect

radhan Mantri JEBExp abnhsaino nYogfanlmank account penetrat.
inanci al inclusion by enabling dir eéatc ctoruannssf.e rRi osfi
f direct benefit transfers has enhanced transparen
|l ows, improving ecosystem efficiency and shortenin

1

igital | ndCioantii miuteida tiinwee:st ments in digital i nfrast
i mproving access to information, digital records, a
i gitisation suppaobritlsi ttyr,u satn db uinmpdiornvge,d ttrraacnesact i on \
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i SMAM and TRKECMiudsi on on Agri c({IStMAM3 | pMewh alriss &bt0i%o ns u

0.50M) for drones and machinery purchases by small/
Credit Cards {EKC@) |l oaheruphoot | NR 0. 30M atefdet®ila
through a 3% prompt repayment incentive

1 Uni on budAlelto c2a&t2i7fan for rural development and infra
in rural roads, water supply, and essential smei rl vei ¢
connectivity and cshu papso rcto nasltlriuecdt isoenc,t olrosgissut i cs, and
sectoral growth and investment.

I ndsi ac ons udmpitvieonn economy provides structur al i nsul ation

I n&i aransition ttotwdrdgraeawtbnsmometi oemi nforces the struct

food demand predominantly driven by a | arge and growi ng
rel atnisvuellayt eid from gl obal demand shocks, commodity pri
demand anchor, underpinned by -crliassisn gc ornusruantp tiif®ang measn,td e ehxc
security ,prpogorvandneess a degree of predioati &@mitleidt y ctom oang reis
rur al infrastructure improves and formalisation deepen
stabiliyagfi tudiar al ecosystem.

1.9 Evolving policy framework supporting market integra
Il n&i aagricul tur al selceadrr @ fsorwnd ntes sii mgr owe i mygr ket integ
Initiatvessuch as the Draft Nat i on alMarktinga cdy wWiNdatvheavebo Kkt ioon Aagir
trade and strengthen infrastructure, while White Revol

efforts are supported by a structured exp&Al , anderesgel
promoti on, gual ity st an dAsigdificant shanedof afjricutidal ppoafceeis lgst acrosmthd valzen
chain due to fragmented supply chains, inefficient4pasvest handling, and limited market connectivity, highlighting the need

for technologyenabled market linkage solutions that imgr@ggregation, logistics, and direct market access for farinars.

parallel, the GovYéreendnecmtti themrso pspioodrn 9 eseedand food wastag
Organi(sFaAtO)agn up to 40% of gl obal crop production is | ost
of the chal llemglen dvoa,l davd dper a 2022 study referenced b
recorded estimated | osses. DXF%)1,2 . wOIM emeglIra rct attoinonne sc r(o3p. sé
accounted for 30157288 3met rducr itnogn nFeYs2 1 . To address such

schemes such as Pradhan Mantr.i Ki san SAMPADA Yoj ana, PN

and Production Linked I ncehhduet Sghememdadr atrostdr eemgtclee
enhancicnhgaicnolcdapacity, and i mproving supply chain effic
A
[S=] o=
~ [~ o 00—
5 55 0=(7)
Agricultural marketing reforms Organised dairy ecosystem development Trade and export regulatory framework
* Draft National Policy Framework on * White Revolution 2.0 targets 50.00% + APEDA-coordinated exports reached US$
Agricultural Marketing aims to improve growth in cooperative milk procurement 25.10B in FY25, up 12.00%, led by buffalo
ease of trade across agricultural markets during FY24-29 meat, fruits, and processed products
* Asof FY25, the e NAM platform integrates * Cooperative procurement of mulk 1s targeted + Certification systems such as NPOP and
1,522 markets and 17.94M farmers, at 100.70M kg per day by FY29, through AGMARK facilitate access to international
enabling trade worth INR 4.40T expanded cooperative networks markets
* Recognition of warehouses and cold * Programme targets include 56.58K new + DGFT and FSSAI regulations govern
storage as market yards expands channels dairy cooperatives and strengthening of trade policy, food safety, and labelling
beyond physical mandis 46.42K existing societies standards

1. 10Evol gipnbal trade dyna@Gmiespenbhaaoappoagtundtwn

Key sourcing hubs

Gl obaf oadriexports remain concentrated among a | imited
efficiencies i ntegrated supply chains, and established trade
argeaduallydi ver si fying as gl obal i mporters seek to mitigate

India: Agricultural production and export trends reported by the Food and Agriculture Organssatigng e st t hat
progressively strengthening its participation in gl obes
exports.
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Trade & consumption markets

Major sourcing hubs are linked to advanced and emerging consumption markets through esteddisbend r r i dor s,

crossbor der balancing of agricultural commodities, proce.
security, traceability, and supplagecheailmati esishi @esce cor
India:Wi t h a | arge and expanding domestic consumption base
gl obamaralgatis. Concurrent i mprovements in quality standa

i ts ctryedaisbiblooth a significant consumption market and a

Exports &hasiupply

Gl obal agricultural exports remained struct tf roapdtugtsi el e v
0 v e marthbndise¢ r ade. | mprovements in |l ogistics and trade i
relatively stable international price dynamics.

India:l n&i a obust agricultural export trajectocygmmodietbesr s
Agr i & allied products exports surged from US$ 26.228B
6.40B to US$ 12.47B over the same period. Spicesg frems
Uus$ 3.62B, US$ 1.42B, and US$ 0.96B in FY20 to US$ -4.4¢
based growth acros& ¢apegtoingepwsfiindctastiruditarr e, di r:

vV e
sustained policy support aimed at enhancing the gl obal

Agri Exports - Agri & allied products

(US$ B, FY20-25)

FY20 FY25

/

CAGR
9.34%

m Agri & allied products
Source(s): DGCIS, 1Lattice analysis
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Agri Exports - Agri & allied products
(US$ B, FY20-25)

CAGR
(FY20-25)
11.66%
9.22%
4.22%
14.26%
FY20 FY25
mRice mSpices mFruits mVegetables
Source(s): DGCIS, 1Lattice analysis

I ndi eagricultural exports are i necorfefa smanrgkleyt sdiwheecrtee dc otnoswi

products and higher quality standards. In FY25, the Uni

for & naegxepiort s, accounting for export values of US$ 6. :
|l ogistics, supply chain efficiency, and export ec-bsgpdete
fl ows.

1.11Cl i mate transition redefining cost structures and f

Climat eandetvaadnyé ng sustainability standards are increasi

and temm food security, with significant implications f

i Climate risk to RDygrimcmgdE®YM2i@ndrseadisngngc!l i mate variab
environment al degradation continuetiosecaffegt whril
accounted f or -tahpiprrdo xafmagledbyalonger eenhouse gas efi $si
to dHiAACease in temperature across -30.dd®@%caud dr idee ry
40. 00 %.

i Cli mamaert Agriculture (CSAGCSA se ngearigne dn ga Sprrame vinuernkelglr G
supporting productivity enhancement, climate resil)]
practices,whlyeopttisenj simgut s, and crop choices to ma

i Measured environment-fad c uisnepdaclimiodfeat 6d matne CY20, t he
i mpl ementation, and as of CY24, were expected to re
the adoption of resilient technologies across mil .

1. 12Structural drivers positi oni-lnegd Itnrda nrasnf cargma tciudnt ur e f

|l n&i aagriculture sector presents a stlread¢tdrialbpticompesk
economic significance, high workforce dependence, str uc
mar ket s.

i Hi gh economic & employmentnde€yedadeagei ounl agrexo®GbRTr
(vs 4.05% globally) and supports 41.63% of total e
dependence on the sector andemmapndifry-g mtgi mihseime gnp aan d
dri vetnealgrsatl ugdé alne.
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Agricultural, forestry, and fishing as % of GDP — Major economies
(%, CY20-24)

18.67%

17.37%
16.55% 16.19% 16.29%

7.54%

7.09% 7.15% 6.89% 6.78%
5.7W70 ° LA 5.75%
4.41% 4.33% 4.29% 4.13% 4.05%
0.73% 0.68% 0.75% 0.70% 0.99% ( 68% 0.65% 0.93% 0.64%0.91%
. It .. ————— N} v Nt
CY20 CcY21 CcY22 CcY23 CY24
=—]India ===China ==—Germany ===—=UK ===Brazil World

Source(s): World bank, 1Lattice analysis
Structur al:l i €EN@ 4g acpreodpi ayi el ds | agged gl obal |l eade
compared to 5.78 in China, rice at 4.32 versus 8.70
per hectare in China, highwiitghtlienagdian g ipgrmaddu cerntn gtri
headroom ddryitelcdhh | mprovements. Productivity differ
per hectare in C&22,88mpadekgtpetndeatare in CY22 a

v

Agricultural Yields — India, China, Egypt
(MT, CY24)

8.70
5.78
4.32
3.52
2.08
0.43
-
Crop Yields Rice Yields Cotton Yields

windia wChina wEgypt
Source(s): World bank, 1Lattice analysis

Fragmented I|lamd@dihalgdiicagd tur al |l andscape remains str
classified as small and margi nal (02.00 hectares) e
0.74 hectares in FY22, whieaxh noam stsr aif n ss crad Ghaarna) msiant \wi
power in selling their produce. I n contrast, the a\v
(vs 440.00 acres in the early 1970s), reflecting su
imeveral countries, with Australia averaging 4, 431.
620. 00 hectares, Uruguay 365.00 hectares, and Canad
Il ndi a and trnuarjaor eacgorniocniile s . However, dniegihtaanli sad d roeng a
teehabled supply chains can help address these stru
Expanding internet & Isnmaerrtnpehto nues epresn eitnr7abt@itibineini R &2 6 at
1,050M in FY25 and a+le 2B byt &30P, rabomgsj 280r ur ¢
31.00% to 46. 00 %; during the same -550M oidn FBWB® Mtpd o
FY25 and are exfle®0O®M by F&83O0HK, 960 abling-babedsadin
digital mar ket pl aces, embedded finance, and farm ma
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Internet funnel in India

M, FY20-30P
{ ) FY20 FY25 FY30P

@ Tnternet access _ 7370 _ 10001050 _ LASOLTS
G; l Smartphone users - 500-5%0 - 70-700 _ 260-1.000

Source(s): 1Lattice analysis

i Rising digital adoRitsiionng idni giutraall andaorpkteitosn. i n rural r
Mantri Jan Dhan Yojana, which expanded access to f
payments, while increasing dihgi tgalowttrha g a oqtuii ccrk hceohres
strengthening digital supgpsloynscuhnaeirn smoadnedl seenabl i ng di

These gaps in scale and yield represent measurabl e hes

support converge, they define a scalable -opgoopunmtygaft

Il n&i aagricultural value chain.

1. 13Techndleadgy! at forms are shaping agricultural supply
access

Gl obal agup@Eghligitrug adre increasingly shaped by commodity
climater i sk s, addi ng -tcooanwpk eetx i eyt woor kfisa.r nfif hi s h as -lacdc eplleart af toer
enhance efficiency, tr anstpiame nwiysi kainldi tryds iitlvieatnemmkditilhggitayu) o

Implications for agricultural supply chains & technology-led platforms

y ‘Waste reduction & » Digital traceability, climate-smart advisory, and post-harvest monitoring reduce crop losses, optimise resource
Sustainability utilisation, and improve environmental sustainability across end-to-end agricultural supply chains

@ Timely payments & reduced » Integrated digital payments and faster settlement mechanisms shorten cash conversion cycles for farmers,
working capital cycles traders, and buyers, improve liquidity, and reduce dependence on informal credit

6 Digital quality tracking & » Tech-enabled quality assessment and standardised grading enable transparent, data-backed price discovery,
objective pricing reduce subjectivity in traditional mandis, and strengthen trust across stakeholders
Expanded market access for « Digital marketplaces and integrated trading platforms enable transparent price discovery, direct buyer

\ small producers connectivity, and faster payments, expanding smallholder participation in national markets

% Increased operational efficiency + Al-enabled workflow automation, smart procurement planning, & real-time inventory optimisation help lower

aosll g lowering of input cost input costs by reducing delays, minimising logistics expenses, improving efficiency across supply chains
Embedded Al & future + Al-enabled crop monitoring, precision input application, and yield forecasting support informed decision-
automation making, increase farm productivity, and reduce fertiliser, water, and labor costs
Better price realisation & + Digital marketplaces, transparent price discovery, and direct buyer connectivity enable farmers to access
higher farmer profits competitive markets, improving price realisation and increasing overall farm profitability

¢+ Technology-led platforms enable direct linkages between farmers, aggregators, processors, and buyers,

Cutting down of intermediaries reducing reliance on multiple intermediaries and improving supply chain transparency and efficiency

B A B M

Improved resilience to + Data-driven demand forecasting, diversified sourcing strategies, and real-time logistics visibility enhance
disruptions resilience to climate variability, price volatility, and transportation disruptions affecting continuity
Improved resilience to + Data-driven demand forecasting, diversified sourcing strategies, and real-time logistics visibility enhance
disruptions resilience to climate variability, price volatility, and transportation disruptions affecting continuity

2. Gl ol&all ndi an Agr.i industry overview

T h global Agri industry is witnessing rapid transformation as agriculture increasingly adopts digitatiridete and
automateds o | u &crossithe value chain to address food security, climate challenges, and productivity gaps. Technologi
such as precision farming, Al analytics, |0T sensors, drones, supply chain management and biotechnologyvaie thesnly y
deployed, supported by government initiatives, private investments, and inneeatiagribusiness models. Globally and in
India, this sector thrives on rising digital penetration, supportive policies, and the push for efficiency in smallhnoidgr far
shifting toward integrated, te@nabled solutions that boost productivity, transparency, and farmer incomes.
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Indiafs agriculture and allied sectors output expanded steadily f&tr23.78T in FY19 to INR 29.48T in FY24eflecting
consistent growth across both core agriculture and allied activitierbipesectoremained dominant #R 15.95T in FY24
supported by stable foodgrain production and horticulture expansigstockcontributedNR 9.19T, driven by rising dairy
and poultry demand-orestry and LoggingndFishing & Aquacultureaccounted folNR 2.27TandINR 2.07T, respectively,
reflecting increasing diversification toward highlue allied activities.

Overall, allied sectors are gradually increasing their share, indicating a structural shift beyond traditional croprtutthiati
evolution is also creating a strong foundation for AgriTech adoption in India, supported by recent initiatives subig#althe
Agriculture Mission, AgriStack, and the Agriculture Infrastructure Fund, which aim to digitise farm data, improve market
linkages, and expand agrifrastructure. These initiatives are expected to accelerate Agrpeeatration in India from 0.30%
toward 5.00% over the coming years, by enabling-ddteen farming, digital marketplaces, and technolteyy advisory
services for farmers.

Output value of Indian agriculture and allied sectors market
(INR T, FY19-24)

27.22

26.13
23.78

FY19 FY20 FY21 FY22 FY23 FY24

mCrop mLivestock mForestry and Logging mFishing and Aquaculture

Source(s): MoSPI; 1Lattice analysis

2.1.11
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r
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res u s &1 0, geeitlashd &&s IPNMRR s4& §, T &Rd 0Condi ment s &
095T
Cereals remained a key contributor to liégiarop output atNR 4.28T in FY24 supported by MSP procurement and stable
rice and wheat production. Thi®ther®d segment led overall wittlNR 4.49T, driven by sugar, fibres, and other highlue
crops. Fresh Fruits and Vegetables accounteld\f®rd.10T, reflecting strong growth in horticulture and better price realisation.

Oilseeds stood aNR 1.39T, while Condiments & Spices and Pulses contriblitdel 0.95T andINR 0.75Trespectively.

Ov e roatdutlincreased frodNR 13.18T in FY19 to INR 15.96T in FY24riven 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

= =4 =4 =

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 growtt
remains, as several structural challenges across input quality monitoring and price discovery are yet to be fully addhessed.
enabledplatforms can solve these through-Bdsed grading, digital quality testing, IoT monitoring, blockchain traceability,
and direct farrto-business marketplaces, ensuring better price discovery and dundégl payments.

Output value of Indian erop market
(INR T, FY19-24)
15.73 15.96

14.35 1477
13.86

13.18
4.41 4.49

182 3.88

3.82
3.64

FY19 FYZ20 FYZ21 FY22 FY23 FYy24

M Cereals W Fresh Fruits and Vegetables MW Oilseeds M Condiments and Spices W Pulses Others

Note(s): Others mclude Sugars, Fibres, Indigo, dyes & tanning material, Drugs & Narcotics, Flericulture, Other Crops,, By products, and Kitchen Garden
The above sizing is as per constant prices (of 2012/2013). If adjusted for inflation, market size will be much larger as per current price
Source(s): MoSPI; 1Lattice analysis

2.1.2 Improving agricultural productivity in India reflects efficiency gains across key crop categories (FYOBFY?24)

Indiads agricultural productivity has improved steadily over the past two decades, reflecting efficiency gains driven by improve
inputs, better farming practices, and increasing technology adoption. Grain yields increased from 1.65 T/Ha in FY05 to 2.
T/Ha inFY24, supported by improved seed varieties, wider irrigation coverage, and goveledheradductivity initiatives.

Similarly, fresh fruit yields rose from 9.89 T/Ha in FYO05 to 15.75 T/Ha in FY24, while fresh vegetable yields increased fromn
15.02 T/Ha to 18.42 T/Ha during the same period, reflecting better farm management practices and increasing adoptior
precision nputs.

Overall, the steady improvement in yields across key crop categories highlights growing operational efficiency in India
agriculture, supported by better input utilisationproved agronomic practices, and gradual integration of technelogyled
solutions across the farming ecosystem. Going forward, increasing penetration of the agritech ecosystem, covering precis
farming, datadriven advisory, and digital farm managent platforms, is expected to further enhance crop productivity and
yield outcomes across the sector.
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Agricultural Yield — India
(T/Ha, FY05-24)

18.42
15.62 15.72 15.50 15.63 M
....................................... i
- et e 14.70 1444 1479 15.11 B
2.29 2.34 2.39 2.43 2.49 2.5
1.65 [EURTRRTRRSELCLL U
FY05 FY19 FY20 FY21 FY22 FY23 FY24

o= (Grains ===Fresh fruits ====Fresh vegetables

Source(s): MoSPL, 1Lattice analysis
Note(s): FY24 numbers are advanced estimates

2.1.3 | n d livestock market output increased from INR 717T in FY19 to INR 9.19T in FY24, led by Milk Group
at INR 6.06T

Indiats livestock market expanded steadily fraR 7.17T in FY19 to INR 919T in FY24, reflecting rising protein
consumption, valuadded dairy demand, and improved animal husbandry practice$lilkh@&roup remained the dominant
segment atNR 6.06Tin FY24, driven by strong domestic dairy consumption and growth in premium and pricteproducts.
The Meat GroupcontributedINR 2.22T, supported by poultry expansion and export demigdsaccounted fotNR 0.34T,
while Remaining Livestock Produc{gncluding wool, hides, silk, etc.) stood BMRO0.58T. With rising premiumisation in
proteinrich dairy and higkvalue perishables, technologlyiven 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 pouttgy driv
sustained growth momentum.

Output value of Indian livestock market
(INR T, FY19-24)

9.19

8.42

7.99

FY19 FY20 FY21 FY22 FY23 FY24
mMilk Group mMeat Group mEggs mRemaining Livestock Products

Note(s): Remaining Livestock Products includes wool, hides, silk, etc.
Source(s): MoSPI; 1Lattice analysis
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Raw milk yield per animal in India has improved gradually between FY20 and FY25 across both indigenous and crossbr
cattle. Yield from nordescript/indigenous cows increased from 3.07 kg/day/animal in FY20 to 3.86 kg/day in FY25, while
exotic/crossbred aws improved from 8.12 kg/day to 9.05 kg/day over the same period. The significantly higher productivity
of crosshred cattle highlights the role of improved genetics, better feed management, and scientific dairy practicemn enhan
raw milk output, whilegradual gains in indigenous breeds reflect ongoing efforts in breed improvement and livestock
productivity programs.

Raw milk yield, Per cattle — India
(Kg/day/animal, FY20-25)

9.05
8.18 8.39 8.52 8.55 643
3.86
3.07 3.20 337 344 3.54

FY20 FY21 FY22 FY23 FY24 FY25

m Non Descript/ Indigenous Cows m Exotic/ Crossbred Cows
Source(s): Department of animal husbandry, 1Lattice analysis

Raw Milk is increasingly used in premium valadded 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 valme driven
product diferentiation and evolving consumption patterns.

Premium value-added dairy product categories include:

f

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 gtiiealth benefits, high texture quality, clelabel ingredients, and innovative flavours

Cheese (valueadded and speciality):Growing demand for processed, mozzarella, cheddar, and gourmet cheeses,
premium driven by westernisation of diets, QSR expansion, ahdnre consumption

Butter and premium spreads:Includes cultured butter, hefbfused variants, and organic butter, positioned on taste,
quality of raw milk fat, and cleatabel attributes

Ice cream and frozen dessertsShift toward premium formats such as higlh, slowchurned, natural ingredient
based, and indulgent flavouiacluding artisanal and lossugar/functional variants

Traditional dairy sweets (mithai): Products like panedrased sweets, khdmsed items, and regional delicacies,
premiumisation through branded offerings, improved packaging, hygiene, and gifting formats

Flavoured and functional milk beverages:ncludes lactoséree milk, fortified milk, flavoured milk, and wellness
oriented drinks, premium driven by convenience and health positioning

Cream and dessert basedVhipping cream, cooking cream, and ddigsed dessert ingredients used in bakery and
HoReCa segments, premiumisation linked to consistency, fat quality, and application versatility

Condensed milk and dairybased ingredientsUsed in confectionery and home cooking, premium driven by branded
assurance, quality consistency, and convenience

Probiotic and functional dairy products: Includes guhealth drinks, fortified dairy, and nutraceuticalented
products, positioned at the intersection of health, wellness, and preventive nutrition
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2.2 Overview of the Agri value chain in India

I ndsi aAgr i value chain spass$t mukbkt isfpdargne sphri ofjdndooyt itwimmeand pr
Ut

processing di st ri tion, and final retail. Unli ke storabl e
movement due to their perishable nature, resulting in
invol ves, fagmeegati on centres, mandi s, intermediari es,
adoption of digital and organised distribution channel.
mar ket efficiency.

Production Collection & storage Processing, Packaging & transportation _

Sunply sid . Onlme
upply side Demand side
. i geregators
______ Input_______. Mandis mandis,
* Seeds/ Saplings | distributors &
* Drip irrigation / i wholesalers AT
micro-irigation | >
* Fertilizers, | o ———
Insecticides & ! Modern
pesticides 1 Farmers Agri produce is retail
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i
(polyhouse, shade ! PCCs( Primary Govt. owned [SHOP]
nets) \ Collection Centres) central warehouse/ L » i
+ Labor i before being dispatched Fair price shops =1l

‘ to mandis Local retailers
g & grocery
stores/ Mandis
Agents collect & sell their
produce in mandis (daily

markets)

‘e Soil degradation and
fragmented landholdings

* Post-harvest losses for
perishables from poor rural

* Multiple handling increases !
contamination and spoilage

+ Information asymmetry
favors intermediaries,

limit productivity roads risks suppressing farmer prices
i+ Over-reliance on morganic + Inadequate cold chain High costs and low scale for ! * Fragmented markets and
fertilizers and pesticides capacity value addition price volatility from

Poor road infrastructure and
logistics coordination
Perishability leads to waste

causes contamination
= Water scarcity from
depleting tables and climate

+ Limited FPO integration

unskilled operators !
despite government support

i
i

i

i

i

i

!

oversupply !
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| 1

+ Quality deterioration during i
i

i
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i
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* Unreliable electricity and ' i :
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i ; i

i ; i
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unpredictability aggregation delays in fresh chains + Uneven access to organized
-+ Labor shortages due to rural retail and exports
migration

2.3 Evolution of AgriTech in India refleenabbeshimbdef so
by government digital infrastructure initiatives

| ndgi aAgri Tech industry has evolved through a phased tr
increasingly orgemiabdddamcdcosgsherml ogFyr agmented markets
dependeénterenediates h ar a cttheer iesaerdl y decades. Over ti me, poIicy
governance i nistciadtei pwad, iaxnd nlversgenent s | aid the foundat,
the adoption ofasiguttalr e ldiiifivaennmisspygsjtrefinast,a and di gi t al p
the transition toward a -luemd fa grdi,c ulrtawnrsgpl@ meechar naot ryo.ch  Aggh roi ha
at 40. 00 %, whereas in India, it remains significantly
adoption and growth within the Indian agrisculhtadr dalaBee !
Agri Tech journey across policy, market, and technol ogy
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Evolution of the AgriTech industry in India

-Ag"icultural trade conducted through local ! 1
|haaIs and village traders 1 Pre-
V+Price discovery informal and opaque : 1960s
1

:-No mstitutional or digital market systems

l -Stsrte level APMC Acts established
regulated mandis

1*Mandatory mandi sales led to market
:fragmenlation

1*Limited inter-state trade and competition

I-Establishment of Small Farmers” 1
:Agribusmess Consortium (SFAC) :
1*Promotion of farmer aggrepation and 1
|FPOs :
1*Early foundation for organized Agri value

I chain
A Iy Sy Rytyymme 1*Launch of Rashtriya e-Governance Plan ]

in Agriculture (NeGP-A)

1*ICT-based farmer advisories and
:uﬂomlaﬁon Services

'[n.itia.l digitization of agriculture delivery

1
-Launch of National Agriculture Market (e-1
INAM)
-Pan India electronic trading platform for
lagn commodities
:'I.mproved price transparency and market
1access

: +Launch of Agriculture Infrastructure
1Fund (AIF)

-Fmancmg for warehouses, cold chains,
\and logistics

! -Streng‘themm_r of technology-enabled
,s.uppl},r chains

:-Govemment—supported AgriTech pilots :
yand PPP models !
1*Adoption of AL, remote sensing, and data :
:ana.ly'tics 1
1*Expansion of digital advisory and :
'dec131on support tools 1

°Appr0'\a.1 of Digital Agriculture Mission
-Creahon of Digital Public Infrastructure
for agriculture

: *Focus on data-driven service delivery

!“Rollout of Agri Stack as digital backbone |
-Farmer registry linked with land and =iz 1
' data |
| *Enables organised participation m 1
1 AgriTech platforms ]

4 The globamaAget TEshprojected to grow from US$ 35.80

the rapid adoption o#fdrpirveecni ssioolnutfiaornnsi nagc raonsds Aalgr i c ul
e global Agri Tech market grew from US$ 19.42B in CY2
ring the period25 Grvawtbhupgporin hgd Cry0rising inveast memt
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novations amid climate challenges and food security ¢
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stained R&D in gene editing and robotics, expanding ¢
i ntepgTastokldutAgorns across crop production, l ivest ock n
d developed markets. Notabigen decéal ¢p&ke madr laetds peragh
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ain specialists Key drimanrlketalism agri adlet athal riispuwigs o
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Global AgriTech market - By value
(US$ B, CY20-30P)

/3'-44
CAGR

15.45%

/
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CY20 CY25 CY30P
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Source(s): 1Lattice analysis
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Global AgriTech market - By region
(US$ B, CY20-30P)
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CAGR
15.45%

/ 19.45%
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13.02% 5.00%
15.00%

20.00%

30.25%
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35.20%
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m North America WAPAC ®mEurope ®Latin America ®mMEA

Source(s): 1Lattice analysis

2.6 Gl obal AgriTech market segmentation by application
by preductiopraddcpbenh at 30. 00%

The production segment is expected to lead the market by CY30P at 40.00%, driven by the rapid adoption of precision farmi
loT-enabled monitoring, and automated machinery to optimise yields and resource efficiency. Fitecaation segment is
projectal to account for 30.00% in CY30P. While its market share decreases from 36.00% in CY20, it remains vital due to tt
increasing demand for supply chain transparency, digital marketplaces, and redudeahymsitlosses. The ppeoduction
segment istabilised at 30.00% by CY30P, supported by the integration-dfisén crop planning, genomic seed technology,
and satellitebased soil analytics to mitigate climate risks.
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Global AgriTech market - By application
(USS B, CY20-30P)

CAGR = »
o 1545%

CAGR ______—7

o — 13.02% 35.80
19.42 30.00%
36.00% 230000 P 40.00%
35.00% 20.00% 30.00% 30.00%
CY20 CY25 CY30P
m Post-production m Production m Pre-production

Source(s): 1Lattice analysis

Note(s): Pre-production includes soil health analytics, satellite farm mapping, etc.

Production includes precision farming, smart irrigation, etc.

Post-production includes supply chain & cold chain monitoring, farm-to-fork traceability, etc.

2.7 Indian Agri Tech mar ket i s3.808 oijre cRY¥ad5 % tdd 4 RF YA340q m dir |
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Indian AgriTech market - By value
(INR B, FY20-30P)
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Source(s): 1Lattice analysis
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in rural areas, | ow awareness of technology solut-soake
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However, penetration is projected to increase to 3.00
digitisation of agriculture, expahddngnrurati vesesuneh

Agriculture Mission.
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Penetration of Agritech — India
(%, FY25-30)

5.00%

0.80%

FY2s

Source(s): 1Lattice analysis

2.8 I ndian Agri Tech market segmentation by application
by preducti on at -p3rlo dOuwc¥ iaonnd aptos22. 50%, driven by in
farm operations

Indian AgriTechmarket 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 farmi
solutions, smart irrigtion systems, droAeased crop monitoring, and sensoiabled farm management platforms. Precision
farming tools, smart irrigation systems, drevesed crop analytics and sensoabled monitoring platforms are increasingly
deployed to optimiseput usage, improve yields and address challenges such as water scarcity and fragmented landholdin
Government subsidies and policy support have further strengthened adoption momentum in this segment.

PreProduction segment accounted for approximately®.th FY25, supported by the growing use of satebigsed farm
mapping, soil analytics, weather advisory platforms anediden crop planning tools. Pfroduction broadly includes
activities such as farm mapping, soil testing, crop advisory, and imgmaipg technologies that enable informed decision
making before sowing. The segment plays a critical role in improvingliewel decision making and enabling more efficient
deployment of downstream production technologies.

PostProduction segment represented approximately 22.50% in FY25, driven by the gradual digitisation of agricultural supp
chains, the emergence of digital marketplaces and increasing farmer participation in aggregation and procurement platfor
PostPraduction segment includes supply chain management, warehousing, cold chain logistics, digital marketplaces, and far
to-fork traceability solutions. The segment is also emerging as the fgsteshg category within the agvialue chain,
supported by rapid digital adoption, improving supply chain efficiencies, and increasing investor interest in scalaligét asset
platform models. However, the segment remains operationally complex due to fragmented supply chains/atftense p
competition and exposure to weatltgiven volatility in agricultural output. Notably, categories such as dairy, poultry and
aquaculture offer relatively lower weather dependency and organised value chains, enabling better scalafilitgtesadion

for postproduction platforms compared to traditional crop segments.
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2.

The

Indian AgriTech market - By application

(INR B, FY20-30P)

249.14
26.00%
CAGR
24.34%
42.00%
caeR —— .
1 83.84
37.64
32.00%
20.00% 32.00%
52.00% .
28.00% SIS
FY20 FY25 FY30P
m Post-production m Production m Pre-production

Source(s): 1Lattice analysis

Note(s): Pre-production includes soil health analytics, satellite farm mapping, etc.
Production includes precision farming, smart irrigation, etc.
Post-production includes supply chain & cold chain monitoring, farm-to-fork traceability, etc.

8.Apportunities in evolving Agr i Fercahb leecd saygrtieomu | tsihri & It

evol vin

operatinga c r 0 s s

Shift to organised value chains and improved farmer realisation, without proportionate increase in end-buyer pricing

e
N

g Agri Tech ecosystem is creathnafpledragtucal't
sourcing, aggregation, and distribution f unoc¢

Implications for integrated and technology-enabled Agritech platforms
Agricultural ecosystem remains highly fragmented across production, procurement, and distribution stages

1
Ongoing shift toward organised procurement models, digital marketplaces, and structured supply chains is creating |
opportunities for technology-enabled platforms to improve price discovery, reduce intermediation inefficiencies, and enhance |
value chain transparency |
|
|
1

Organised procurement models may reduce intermediary spreads, enabling reallocation of value between platform take rates

Increasing consumer focus on food safety. quality assurance, and supply chain transparency is driving demand for traceable
farm-to-market models

i
I
Platforms with capabilities in quality monitoring, grading, and supply chain visibility may benefit from rising demand for i
standardised agricultural produce 1
I
I
i

Quality standardisation and traceability mechanisms may reduce rejection-related losses and discounting, supporting premium

Traceability & quality demand capture for farmers and service-linked monetisation for the platform K

2.

I n
pr
re

Fragmented chains:
consolidation ops

Cut post-harvest losses

Technology-enabled engagement with farmers through digital advisory, input optimisation, and structured procurement
mechanisms enables better crop planning, consistent quality, and improved supply predictability

Such models may support stable sourcing and operational efficiencies across agricultural value chains

Structured farmer integration may enhance productivity and price predictability, expanding farmer margins while enabling the
platform to derive facilitation and value-added service revenues

Presence of multiple intermediaries and unorganised distribution networks creates opportunities for organised participants to
scale operations through farmer aggregation, logistics optimisation, and digital procurement infrastructure, supporting market
share expansion

Aggregation-led consolidation may reduce supply chain leakages and arbitrage inefficiencies, generating shared margin
expansion across farmers and the platform

Investments in cold chain infrastructure, farmgate aggregation, and digital logistics solutions are improving handling efficiency
for perishable produce

Technology-enabled supply chain models may benefit from reduced wastage, improved inventory management, and enhanced
realisation across fresh produce categories

Improved cold chain and inventory optimisation may increase sellable outputand realisation efficiency, supporting higher
farmer income and incremental platform-level operational margins
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High agricultural production regions

(MT, FY25)
4.81%
W 9.08%
m Uttar Pradesh = Madhya Pradesh = Rajasthan = Punjab = Maharashtra Telangana
m Bihar » West Bengal m Haryana = Gujarat m Others

Note(s): This includes Total Pulses, Total Food Grains & Total Oil Seeds
Source(s): Unified portal for agricultural statistics, 1Lattice analysis
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Key growth drivers shaping the Indian AgriTech industry

.égé - + Initiatives such as Digital Agriculture Mission, Agri Stack, and e-NAM are creating |
[) standardized, interoperable data and market platforms i
Government-led digital public * Enables scalable, data-driven AgriTech solutions across credit, insurance, advisory, and market

infrastructure access

“ ;

+ Traditional mandi-based systems lack transparent price discovery

Digital marketplaces and platforms reduce intermediary dependence and improve farmer
income outcomes

el
ol
Need for market transparency
& better price realisation

1
|
|
|
|
|
|
1

’

MR T
5] * Agriculture Infrastructure Fund (AIF) is driving investments in storage, cold chains, and
logistics

* Tech-enabled supply chains reduce post-harvest losses and support organized agri trade

Infrastructure & Supply Chain
Modernisation

1
|
|
|
|
|
1
I

©
9{9 + Expansion of farmer databases through PM-KISAN and Agri Stack
+ Improved access to formal credit, insurance, and digital payment systems increases platform

Rising Farmer Digitisation & adoption

Financial Inclusion

eI
)

1

5
il + Growing use of AI, remote sensing, and analytics for crop monitoring and yield optimisation

Adoption of Data-Driven & * Demand for decision-support tools to improve productivity amid climate and cost pressures

Precision Farming Solutions

3. Overview of theB2B Agri marketplace & fresh fruits & staples food industry

Indiads B2B agri marketplace amerishable and neperishable fooéhdustry is transitioning from fragmented madhelil trade

to more organised, technologyabled supply chains. Digital platforms are increasingly connecting farmers, FPOs,
aggregators, and institutional buyers to improve procurement efficiency andranisearency. Government initiatives such as
e-NAM and the Digital Agriculture Mission have accelerated digital integration andrimdeket connectivity.

Rising demand from organised retailc@mmerce, and HoReCa buyers is driving greater focgtamaardised quality, reliable
fulfilment, and structured demand planning.

As a result, B2B agri marketplaces are emerging as critical enablers of:

Ma r kirgegration: Reducing regional price dispersion and enabling istate trade flows
Aggregation efficiency: Consolidating fragmented farm supply through FPOs and digital collection networks

1
1
i Quality standardisation: Introducing grading, sorting and traceability protocols

i S u p pchan formalisation: Shifting trade from informal credied relationships to structured, ddtacked
procurement systems

i Demand predictability: Using data analytics to align production planning with institutional buyer demand

Overall, the sector is moving from relationshipven, spotmarket transactions toward platfoded, contracbacked and
technologyenabled supply chains, positioning B2B marketplaces as core infrastructure fds pelishable and nen
perishable foodnodernisation.

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

Indiafs fresh produce market expanded steadily from INR 3.74T in FY19 to INR 4.39T in FY24, supported by rising domesti
consumption of fresh fruits and vegetables, increasing urban demand for fresh food, and improving supply chain linkag
Vegetables remaindtie largest segment, accounting for INR 2.26T in FY24, driven by high consumption volumes and theit
staple role in daily diets.

The fresh fruits segment contributed INR 1.85T in FY24, reflecting increasing consumer preference fofrialtrieots and
growing demand for premium and imported varieties. Floriculture accounted for INR 0.28T, supported by demand from even
hospitaity, and religious consumption.

Despite steady growth in market output, the fresh produce ecosystem continues to face fragmentation, quality variability, &
multiple intermediaries across the value chain. As a result, techret@led platforms that enable quality grading, price

135



transparency, and direct market linkages can help improve supply chain efficiency and support better realisation for farm
while ensuring consistent quality for buyers.

Output value of Indian fresh produce market
(INR T, FY19-24)

4.39
4.20 4.29
3.90 3.96 0.26
3.74
1.81
2.22
FY19 FY20 FY21 FY22 FY23 FY24

mFresh Vegetables ®Fresh Fruits mFloriculture
Source(s): MoSPI; 1Lattice analysis

3.1.1 Top producing states drove Indids fresh produce market growth, with total output rising from INR 1.82T in
FY19 to INR 2.32T in FY24

Indiads fresh produce output across key producing states increased from INR 1.82T in FY19 to INR 2.32T in FY24, support
by strong horticulture production, favourable aglmnatic 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 & |
0.49T respectively in FY24, driven by extensive cultivation aflireegetables and fruits.

Madhya Pradesh also contributed INR 0.49T in FY24, supported by increasing horticulture acreage and improved fal
productivity. Maharashtra accounted for INR 0.44T, benefiting from diversified fruit cultivation including grapes,

pomegranates, and citruops. Tamil Nadu contributed INR 0.38T, supported by strong vegetable and horticulture production
across multiple districts.

Together, these states accounted for a significant share ofdrfdéah 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 a

increasing demand for fresh food products, while also indicating the importance of improving supply chain efficiency an
market accss to support farmer income growth.
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Indian fresh produce market — Top states
(INR T, FY19-24)

2.32

2.20

2.09

1.96

1.82

FY19 FY20 FY21 FY22 FY23 FY24
B Uttar Pradesh @ West Bengal W Madhya Pradesh mMaharashtra ~ ® Tamil Nadu

Note(s): Fresh produce includes fruits, vegetables, and floriculture
Source(s): MoSPI; 1Lattice analysis

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

Indiads fresh fruit market expanded steadily from INR 1.59T in FY19 to INR 1.84T in FY24, supported by rising consumptior
of fresh fruits, growing health awareness, and increasing demand for nttfefidod products. Bananas and mangoes
remained the largestdsh 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 0.09
respectively, in FY24, reflecting their growing use in both household consumption and food service applications. The App
segment contributed appdmately INR 0.08T in FY24, supported by strong demand in urban markets and steady productior
from key regions such as Jammu & Kashmir and Himachal Pradesh, along with increasing availability through oetmihised
and coldchain networks. The remaining fresh fruit categories together accounted for INR 0.54T, highlighting the diversity o
Indiads fresh fruit basket, including grapes, guavas, and other regional varieties.

Despite steady growth, the fresh fruit market continues to face challenges relatedHarpest losses, fragmented supply
chains, and limited standardisationgrading and quality assessment. Technoleggbled platforms that enable traceability,
quality-based pricing, and efficient logistics can help improve market transparency and enhance value realisation for farmet

Additionally, the Indian fresh fruit market remains largely unorganised and comnwdign, with minimal presence of
established consumdégicing brands. Unlike packaged food categories, fresh fruits are predominantly sold in loose form witt
limited stanardisation 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.
harvesting/arrival season for dostie apple is July to October. For the months January to June, the domestic apples need to |
stored in cold storage for 6 numbemobnthsfrom January to June for the lean season.

Bananas and pomegranates are perennial crops withiorgad 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 becom
constraind during winters due to lower yields from cattle leading to price fluctuations on account of seasonality.

Innoterrds diversified offering from Fruits that have yeaund availability offset the seasonality of raw milk resulting in a
more stable and predictable cash flow profile through the fiscal year.

India is the seconthrgest producer of fresh fruits globally after China and is the leading producer of key fresh fruits such a:
bananas and mangoes, reflecting the codmsignificant contribution to global horticulture production. Overall, Iésdieesh

fruit market continues to grow gradually, supported by increasing consumer preference for fresh and healthy food products
expanding horticulture production.
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Output value of Indian fresh fruit market
(INR T, FY19-24)

FY19 FY20 FY21 FY22 FY23 FY24

mBanana ®Mango ®mOrange ®mLemon ®Pomegranate Apple mRemaining fruits

Source(s): MoSPI; 1Lattice analysis

3.2 Technology as a backbone of efficiency in the fresh food value chain

Te c h n edrveggas a critical enabler across the fresh food value chain, addressing challenges nelateditos h a b i
fragmentation, and price volatility. By digitisingourcing, trading, logistics, and quality control processes, it enhances
transparency, improves coordination, and drives operational efficiency from farm to end buyer.

i Farm-level digitisation: Digital crop-planning tools, weathenonitoring systems, satellite imagery integration, and
farmerregistration platforms improve production visibility and sourcing predictability. These systems enable
structured farmer onboarding, acreage mapping, ange$iaforecasting, reducing procurement uncertainty for B2B
platforms and organised buyers

i Demand forecasting & analytics:Al- and datedriven forecasting engines allow buyers to plan procurement aligned
with seasonality, regional consumption trends, pricing cycles, and historical offtake data. This reducessdppignd
mismatches, minimises wastage, and improves fill fatesrganised retail,-eommerce, and HoReCa clients

i Logistics & cold chain monitoring: Routeoptimisationsoftware, GPSnabled fleet tracking, and temperature
monitoring 10T systems enhance-ttime delivery and protect product quality during transit. For perishable categories,
reaktime cold chain visibility is critical to controlling shrinkage and ensusiaiyicelevel adherence

i Quality control & traceability: Barcodebased SKU tracking, digital grading and sorting systems, irbaged
quality assessment, and structured acceptegjeetion workflows promote standardisatiamd accountability.
Traceability layers also support compliance requirements and build trust with institutional buyers

i I nv e n& working capital management: Integrated inventory management systems providetireal stock
visibility across collection centres, warehouses, and distribution hubs. Automated invoicing and digital settlemer
mechanisms improve cadlow predictability, reduce reconciliation delaym)d formalise trade relationships across
the value chain

Overall technology is transforming fresh produce trade from informal, relatiomshipn transactions into structured, data
led, and performaneeptimised supply networks, enabling scale, consistency, and capital efficiency in a historically
unor g aettors e d

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 redch of fre:
produce trade in India. Backed by governrextdigital initiatives likee-NAM, Digital Agriculture Mission(DAM), and FPO
Integration Schemes, these platforms enable electronic procurement, transparent price discovery, and aggregation of den
across geographies. By integrating APMC mandis, farmers, and Farmer Producer OrgarfiSatm)snto unified digital
marketplaces, they help reduce information asymmetry, expand market access, and support more efficient movemen
perishable agricultural commodities.
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Role of B2B Agri marketplaces in fresh produce trade

4 ™
‘ + Government-backed platforms such as e-NAM enable electronic trading of fresh produce,
: HU@ allowing registered buyers to procure directly from farmers, FPOs and mandis through online
o bidding mechanisms
Digital procurement \ )
]
_* * Online auction systems provide real-time price discovery based on demand-supply dynamics,

reducing information asymmetry and dependence on local intermediaries

Transparent price discovery Y,

Ve
(N * Digital marketplaces aggregate demand from buyers across mandis and states, expanding market

access for farmers and enabling competitive bidding for bulk fresh produce lots

Demand aggregation

* Integration of APMC mandis into unified digital platforms facilitates inter-state and inter-
mandi trade, improving market efficiency and price realisation

» Government initiatives promote onboarding of Farmer-Producer Organisations (FPOs) onto
digital platforms, supporting collective marketing and bulk sales to institutional buyers

34 Demandplanning, quality standards, and fulfilment requirements of fresh produce buyers

On the buyer side, fresh produce procurement is highly structured and driven by predictability, standardisatisk, and
minimisation Given the perishable nature of fresh fruits and vegetables, buyers place strong emphasis on demand planni
defined quality specifications, and reliable fulfilment to ensure uninterrupted supply while controlling wastage aniyariabil
Procurement désions are governed by operational benchmarks, selsie commitments, and quality control mechanisms
that determine supplier selection, acceptance outcomes, andgliusty resolution processes.

i D e ma plaghning: Buyers forecast daily and weekly requirements based on historical sales data, seasonality patterr
promotional calendars, regional consumption behaviour, and chi@wveéthroughput. Advanced procurement teams
increasingly use analytigdriven forecastig tools to reduce stockouts while minimising overstock and shrinkage

i S K U& grade specifications: Procurement is anchored around predefined $#el specifications, including
produce variety, size band, grade classification, maturity index, cstamdards, and packaging configuration.
Standardisation at the SKU level enables uniform merchandising, pricing consistency, and predictable custom
experience across outlets

i Co n s i sof spply: YOrganised retail chains;@mmmerce platforms, and HoReCa operators prioritise suppliers
capable of delivering consistent volumes with minimal quality variance across procurement cycles. Reliability ant
continuity often outweigh marginal price differendesupplier selection

i Ful f i dof 8BLAs Strict servicdevel agreements (SLAs) govern fill rates, delivery turnaround time, temperature
compliance (for cold chain categories), shrinkage thresholds, and documentation accuraghétence can lead to
penalties, reduced allocations, or suppdielisting

i Acceptance & rejection norms:Incoming consignments are subject to structured quality inspection protocols at
warehouses or stofevel receiving points. Produdbat does not meet predefined quantity, grading, or quality
standards may face partial or complete rejection, directly impacting supplier economics

i Qu a | dispuges & returns handling: Formal disputeesolution processes are increasingly embedded within
procurement systems. These include photographic documentation of deviations, digital recording of rejection reasol
price adjustments, replacement mechanisms, anditouad claims sdégment procedures

Organiseduyers such as modern retail, qumkmmerce 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 typic:
evaluated acrogshysical quality, ripeness and internal attributes, and food safety compliance, in line with regulations set b
the Food Safety and Standards Authority of India.
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Category Quality specification

Size / Weight Ensures uniformity and market grading, crop-specific grading standards used by buyers
Physical quality Colour index Indicates ripeness and maturity, high natural colour development preferred
parameter Shape / appearance Assesses visual defects, produce should not have deformities or misshapen structure
Swrface damage Evaluates bruises, cuts, or cracks, limited damage typically allowed during sorting
Foreign matter Checks contamination such as soil, leaves, or stones; should be minimal (typically <1%)
Brix (sugar content) Measures sweetness and flavour, crop-specific standards used, mainly for fruits
Ripeness and : - :
internal quality Firmness Ind1§£3|tes texture and shelf life, crop-specific thresholds to ensure transport and storage
stability
Pesticide residue Must remain within limits specified by Food Safety and Standards Authority of India
Food safety - - R _
parameters Chemical ripening Use of calcium carbide for ripening is prohibited under Food Safety and Standards

Authority of India regulations

Overall, buyerside procurement in fresh produce is transitioning from informal, relatiomshien sourcing to dathacked
SLA-governed, and qualithenchmarked 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 carbitb@sed practices

Artificial ripening is widely used in the fresh fruit industry to ensure uniform ripening, improve shelf life, and redtice pos
harvest losses for climacteric fresh fruits such as bananas, mangoes, and tomatoes. Among the available methads, ethy
basedipening is recogniseds the safest and most scientifically accepted approach, as ethylene is a natural plant hormone tt
regulates the ripening process. The use of ethylene for fresh fruit ripening is approved by the Food Safety and Stande
Authority of India (FSSAI) undecontrolled conditions, making it compliant with food safety standards while preserving the
fresh fruits taste, texture, nutritional value, and shelf life.

In contrast, calcium carbieleased ripening, which releases acetylene gas, is banned in India and several other countries due
significant health and safety concerns. Calcium carbide contains harmful impurities such as arsenic and phosphorus, which
pose serious risks to human health. Additionally, carbigiened 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
gradually shifting toward safer ethyleftased ripening solutions.

3.5 Seasonality aggregation, and farmlevel compliance in fresh produce sourcing

On the supply side, fresh produce sourcing is shaped by seasonal production patterns, fragmented farmer bases, and inh
variability in yield and quality. Effective sourcing requires coordinated farmer onboarding, dense aggregation networks, at
adherene to basic faratkevel standards to manage volatility and ensure a consistent supply. These dynamics directly influenc
availability, price stability, and buyedyability to meet downstream demand.

Supply side dynamics

* Agricultural production in India is predominantly characterised by small and marginal landholdings. leading to fragmented and low-volume output
« This dispersion creates challenges in ensuring consistent supply. standardised quality. and efficient procurement. Consequently. buyers and
aggregators rely on aggregation networks. Farmer Producer Organisations (FPOs). and local collection centres to consolidate produce and
Fragmented production base streamline sourcing

&

Seasonality & crop cycles

Fresh produce availability in India is determined by crop cycles and regional growing seasons. which vary across geographies
This results in seasonal supply fluctuations. with surplus during harvest periods and constraints in lean seasons. Such variability impacts
procurement planning, pricing trends. and inventory management for institutional buyers

a-m Supply availability and quality are influenced by external factors such as weather variability. pest infestations. disease outbreaks. and differences in|

) aé farming practices
& + These conditions create uncertainty in yields and quality consistency. resulting in fluctuations in procurement volumes and price volatility.
Supply volatility Consequently, buyers are required to maintain diversified sourcing networks and adopt flexible procurement strategies to mitigate supply risks
N + Buyers and aggregators undertake structured farmer onboarding processes to establish reliable sourcing networks. including farmer registration.
crop mapping, production assessment. and training on quality and grading standards
L + Farmer Producer Organisations (FPOs) play a key role in mobilising smallholders. strengthening aggregation efficiency. and enabling consistent
Farmer onboarding supply aligned with buyer requirements

3 QE. a) Efficient procurement is contingent upon achieving adequate aggregation density at village-level collection centres or primary procurement points.
ﬁ—"‘iy‘-‘ﬁ Higher aggregation density facilitates volume consolidation, route optimisation. and reduction in logistics costs
It also enhances supply visibility and enables timely movement of perishable produce across the value chain

Aggregation density

Institutional buyers increasingly require adherence to defined quality and grading standards at the farm level to ensure consistency and minimise

o o
" rejection rates
+ Compliance measures typically include sorting and grading at source. implementation of basic traceability mechanisms, standardised packaging.
Farm-level compliance and alignment with prescribed quality benchmarks
- * These supply-side dynamices influence sourcing costs. procurement efficiency. price stability. and fulfilment reliability across the fresh produce

+ supply chain.

Impact on marketplace + Effective management of farmer networks. aggregation infrastructure, and quality compliance is critical for ensuring consistent supply and
operations operational scalability
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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-didtan matching, transparent price discovery, quality assurance systems, and
reattime fulfilment tracking, technology helps manage the complexity and perishability opiredhicesupply chains. These
capabilities improve operational reliability, reduce transaction frictions, and support scalable-eedd marketplace

operations.

Role of technology in marketplace execution

A

Onboarding and farmer
profiling

+ Mobile applications, web portals, digital KYC, GIS mapping, and crop mapping tools are used to register farmers. FPOs, and buyers
and capture farm-level data

&

Supply-demand matching

Data analytics engines. rule-based matching systems and AI/ML algorithms align available supply with buyer demand based on SKU,
grade, volume and delivery timelines

r»

Price discovery and actions

Electronic trading platforms, e-auctions, and real-time pricing dashboards enable transparent price discovery across locations and
buyer segments

@

5

Quality and traceability

Digital quality inspection apps. QR codes. lot-level tagging. and basic blockchain-enabled traceability systems are used to track
produce and reduce quality disputes

o]

o

E

Logistics and management

Transport Management Systems (TMS), GPS-based vehicle tracking, route optimisation software, and IoT temperature sensors
support timely and compliant deliveries

ie

Payments and settlement

UPI-based payments, integrated payment gateways, digital invoicing systems, and ERP integrations enable faster and transparent
seftlements

=

Analytics and performance

Business intelligence (BI) dashboards, data warehouses, and real-time MIS systems track volumes, prices, rejection rates, and SLA
performance

3.7 Key executionrisks impacting scale, margins, and reliability in fresh produce marketplaces

Execution of fresh produce marketplaces involves managing multiple operational risks arising from perishability, fragmente
supply, and market volatility. Factors such as seasonal supply fluctuations, quality inconsistency,dogitiamtsand price
movements directly impact fulfilment reliability and margins. Addressing these challenges requires strong operatiosal contro

infrastructure support, and rigkitigation mechanisms across the value chain.

@ Quality variability
e

Key operational risks and execution challenges

I - - .

) Rl | - Weather dependency and crop cycles lead to fluctuating volumes and inconsistent
Supply volatility :l quality, affecting fulfilment reliability

» Non-standardised produce increases mspection failures, returns, and dispute

and rejections management costs

L

cold chain gaps

| MTIL (Pl |« Fragmented sourcing and limited cold-chain infrastructure raise spoilage risk and
i logistics complexity

* Delays in collection, transit, and handling make it challenging to meet delivery

Sllileiba g timelines and service-level commitments

SLA risks

+» Rapid price movements and quality disagreements create margin risk and increase

RE Rl operational overhead

3.7.1 Reduction in postharvest losses in India reflects improving supply chain efficiency

Postharvest losses across key agricultural categories in India have shown a moderate decline between FY15 and FY
reflecting improvements in handling, storage, and supply chain management. Losses in staples declined8dd?%6i89

FY15 to 5.656.74%in FY22, while fresh fruit losses reduced from 61M88% to 6.0215.05% during the same period.
Similarly, vegetable losses declined from 4158B44% to 4.8711.61%, and plantation crops and spices remained relatively low

at 1.187.89% in FY15 and 1.29.33% in FY22.
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This gradual improvement reflects better poatvest infrastructure, increasing caldain capacity, and improved aggregation
and logistics across agricultural supply chains. Additionally, the rising penetration of AgriTech platforms is contrbuting t
lower losses by enabling better demand forecasting,-fewel aggregation, digital quality monitoring, and faster faom
market linkages, thereby improving supply chain efficiency and reducing wastage.

Globally, postharvest losses in developed and large agricultural economies remain relatively lower, supported by advanc
infrastructure and standardised supply chains. Globally;lposest losses are estimated to range betweerb%)across
major agrialtural markets, reflecting relatively efficient supply chains in developed economies, supported by advanced stora
infrastructure, colechain integration, and standardised logistics systems.

Post-harvest losses — India

(%, FY15-22)
(6% - 16%)

(6% - 16%)
(4% - 13%)
(4% - 12%)
(6% - 9%)
(5% - 7%)
(1% - 8%)
I (1% - 8%)

Staples Fresh Fruits Vegetables Plantation crops and spices

EFY15 mFY22

Source(s): 1Lattice analysis

3.8 Business risks across agritech operating models

Different agritech business models are exposed to distinct operational, scalability, margin, and concentration risks based
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 t
type of produce catered to and the nature of the end customer served. Businesses dealing with highly perishable produce,
chan dependent products, or institutional buyers typically require greater investment in sourcing infrastructure, logistic
quality control, and fulfilment capabilities, thereby increasing operational complexity and scalability challenges.

Input-led agritechcommerce models are relatively less exposed to-spegific seasonality, as agniputs such as seeds,
fertilisers, crop protection products, and cattle nutrition are required across cultivation cycles irrespective ofithprsplecié

being grown. Havever, such models may remain dependent oniagut sales and can face concentration risk where revenue
is significantly reliant on a limited set of products, suppliers, geographies, or farmer segments, increasing vulrerability
pricing pressure, regulatory changes, or shifts in farmer procurdyeaviour. In contrast, agoutput focused models are
comparatively more exposed to demand fluctuations, perishability risks, commodity price volatility, and variability in crof
production.

Supply chain and aggregation platforms generally operate with thin margins, limited downstream value capture, and qual
consistency challenges. Demand aggregation models may have limited control over quality, traceability, and fulfilment, whi
cooperatie-led structures can face governance inefficiencies and slower scalability.

In this context, Innoteria integrated agffood platform, supported by a diversified business model, partnedsiign

approach, and integrated supply chain capabilities, helps mitigate several of these industry challenges while enattityng scalab
better value capture, and siger 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 lic
milk, cheese, butter, yogurt, ice cream, etc. The market was valued at US$ 910.60B in CY20 and has expanded consiste
reachinguS$ 1,011.87B in CY25. Looking ahead, the industry is projected to grow further, reaching US$ 1,111.73B by CY3(
reflecting a CAGR of 1.90% from CY2830. Currently, liquid milk constitutes 24.80% of total dairy production, while value
added products accotfor 75.20%. By CY30, milés share is expected to decline to 23.80%, with vatlded dairy products
growing at a CAGR of 2.17% from CY25 to CY30, driven by evolving consumer preferences and premiumisation in the dair
sector.

Global dairy market segmentation CAGR CAGR
(US$ B, CY20-30P) CY20-25 CY25-30P
1,111.73 2.13% 1.90%
1,011.87

910.60

23.80% 1.33% 1.07%

2.41% 2.17%

CY20 CY25 CY30P

m Value added products = Milk

Source(s): 1Lattice analysis

4.1.1 Indiais the world&s largest raw milk producer, contributing 25.01% of global milk production in CY24

India is the worlds largest raw milk producer, with Indsshare 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), highlightin
its potential as a major player in the global dairy production.

Global raw milk production

(M tonnes, %, CY20-24)
968.21 989.00

920.06 940.39 951.85

40.02%
40.97% 40.58% 40.03% 39.69% o

369% 468%
10.92% 10.79%

16.99% 16.81%

CY20 CY21 CY22 CY23 CY24

m [ndia ® European Union m United States of America u China = Russia Others

Source(s): FAOSTAT, 1Lattice analysis

The Indian dairy industry is characterised by regional dominance. This regional concentration is largely driven byadb&eperish
nature of liquid milk,demandfor products with a short shelf life, and the logistical challenges associated witHiftagce
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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 maintainingima cold ch
addto thecomplexityof operating on a national scale. Building strong procurement networks and gaining the trust of farmer
in new regions also requires significant time and effort. Consequently, most players establish a strong regional pogsence be
venturing into other r@arkets.

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% fre@bR¥28aciNR 10.89T

in FY25. This growth has been driven by-8% increase in volumes of raw milk produced anebd#lrise in price realisations

of the dairy market. Milk, which remains the backbone of the dairy industry, is complemented by varioasidabjproducts

such as paneer, curd, cheese, butter, ghee, khoa, skimmed milk powder, milkshake, ice cream, yogurt, and whey, which
growing at a much faster pace than milk. The growth of sdiliry 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 sectorai.expansi
Looking ahead, the Indian dairy market is projected to grow at a C&fGA@R.27% from FY280, to reach INR 17.75T by
FY30,driven by the strong growth of vakszlded dairy products. The share of dairy in I&&llB&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.

Dairy market in India
(INR T, FY20-30P)

17.75

CAGR
10.27%

CAGR 10.89
9.73%

FY20 FY25 FY30P

Source(s): 1Lattice analysis

A steady increase in the number of milch animals, growing at an approximate CAGR of 3.00% between FY20 and FY25,
been a key driver of India expanding raw milk production base. This expansion, coupled with a higher milk yatolofl

1.54 tonnes per animal in CY24 compared to the global average of 1.17 tonnes, has strengthénpdditidia as the wordd

largest raw milk producer and supported sustained growth in the dairy industry.

At thesameime, the pandemic accelerated a broader shift in consumption patterns, with growing preference for healthier me:
incorporating valueadded dairy products, such as paneer, cheese, curd, along with fresh vegetables, fresh fruits, whole grai
and lean poteins. 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 FY280,
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 i
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, VAP contributed 51.04% to the overall dairy market. Milk is complemented by TVADPs (butter, ghee,
paneer, khoa and dairy sweets, curd;daEam, buttermilk, lassi and milkshake), EVADPs (chegsgurt whey & whey

based products and other products such as UHT milk, dairy whiteners, probiotic dairy products, cream, condensed milk, h
protein dairybased productgtc). 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 signifi€af8t&. |
TVADPs are projected to accouwntr50.79% of the total dairy market. EVADPSs are also becoming more common in the Indian
market. These products add nutritional or flavenhancements 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
grow at 12.29% CAGR from FY280. TVADPs are projected togy at 12.02% CAGR, while EVADPs are projected to grow
ata 15.17% CAGR from FY230.
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Indian dairy market
(INR T, %, FY20-30P)
17.75

50.79%

6.84

3.55%
46.85%

49.60%

FY20 FY25 FY30P
mMilk m Traditional VADPs mEmerging VADPs

Note(s): Traditonal VADPs includes butter, ghee, pancer, khoa and dairy sweets, curd, i .b ilk, lassi & milkshak
Emerging VAPDs includes cheese, yogurt, whey & whey-based produets & other products such as UHT milk, dairy whiteners,

probiotic dairy products, cream, condensed milk, high protein dairy-based products
Source(s): 1Lattice analysis

CAGR
FY20-25

9.73%
12.94%

9.78%

9.45%

CAGR
FY25-30P

10.27%
15.17%

12.02%

8.00%

4.2.2 Rising demand for VADPs is driving the need for reliable sourcing of higiguality milk

The Indian valueadded dairy products (VADP) market grew at a CAGR of 10.01% during282hd is projected &xpand

at a faster CAGR of 12.29%, reaching INR 9.92T by FY30. This growth outpaces the liquid milk market, which is expected
grow at a comparatively slower CAGR of 8.00% over F825 indicating that VADPs are emerging as a larger and faster
growing segmenyithin the dairy industry. Higher quality raw milk is also better suited for vatigeed dairy products, which

represent a fagjrowing segment

Indian VADPs market
(INR T, %, FY20-30P)

9.92

FY20 FY25 FY30P

m Traditional VADPs ~ m Emerging VADPs

CAGR

FY20-25

10.01%

12.94%

9.78%

Note(s): Traditonal VADPs includes butter, ghee. paneer. khoa and dairy sweets. curd. ice-cream, buttermilk. lassi & milkshake;
Emerging VAPDs includes cheese, yogurt, whey & whey-based products & other products such as UHT milk, dairy whiteners,

probiotic dairy products, cream, condensed milk, high protein dairy-based products
Source(s): 1Lattice analysis

Raw milk quality requirements of dairy product categories

CAGR
FY25-30P

12.29%
15.17%

12.02%

Milk quality plays a critical role in determining the suitability of raw milk for different dairy products

commonly used to assess raw milk quality include:

. Key parameters

1 MBRT (Methylene Blue Reduction Test): Indicates bacterial load in milk. Higher MBRT time reflects lower
microbial activity and better milk quality

i Fat Content: Determines richness, yield, and texture of dairy products such as butter, paneer, and ghee

i SNF (SolidsNot-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 vyiel
sensitivity.

Raw milk quality requirements by dairy product category

Product category Example products Typical milk quality requirement

Moderate quality raw milk; MBRT ~3 hours acceptable

Raw milk Packaged milk (toned, full cream) Fat 3.00-6.00%. SNF-: 8 50-9.00%

o Higher fat and SNF required for better yield, MBRT (>3-4 hrs)
Traditional VADP Ghee, khoa, paneer, curd, butter Fat: 4.50-6.50%, SNF > 8.50-9.00%
High-quality raw milk with higher MBRT (>3-5 hrs), higher fat, and
SNF
Fat: 5.00-7.00%, SNF > 9.00-9.50%

Emerging / Premium Cheese, yogurt, probiotic drinks, ice
VADP cream, whey protein

Challenges in the dairy supply chain

At present, the dairy supply chain is not fully geared to consistently supply suchuatity milk. Despite India being the
worldés largest raw milk producer, the traditional dairy supply chain faces several structural constraints that affect raw mi

quality:

i Delayed chilling and cold chain gapsRaw milk is often transported over long distances before chilling, allowing
microbial growth

1 Multiple handling points: Raw milk typically passes through village collection centres, aggregators, and transporters
before reaching processors, increasing contamination risk

i Adulteration risks: Water dilution and other adulterants are common issues in informal procurement systems
i Inconsistent quality testing at farm level: Smallholdefbased procurement systems often lack advanced testing
infrastructure

The rapid growth of valuadded dairy products (VADP) increases the need for consistentghaity raw milk with higher

fat and SNF content to meet product specifications and ensure stable shelf life. As these products are more seraitbresto vari
in raw milk quality, VADP brands require reliable sourcing channels that can ensure consistent quality at scale. This create
strong need for partnerships with B2B dairy sourcing companies that can aggregate, test, and sequodyityighilk. Players

that address this effectively tend to become deeply integrated into bsalsing 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 hedititused
options, rising nutrition awareness and the convenience they offer, driving a shift from thome preparation to
packaged consumption

VADPs are gaining popularity due to their longer shelf life, nutritional benefits, and alignment with evolving consumet
preferences. Products like probiotic yogurt, {at cheese, and fortified milk cater to heatttnscious consumers by offering
enhancedhutritional value, gut health support, and improved digestion. The rise of fiinessed lifestyles has further
accelerated demand for proteich dairy innovations such as Greek yogurt, higbtein paneer, and prote@mriched
milkshakes. VADP&extended shelf stability and convenience also encourage consumers to prefer purchasing these produ
over home preparation, benefiting both retailers and manufacturers.

Rising disposable incomes are further supporting premiumisaitbim the segment, with consumers increasingly willing to
spend on functional and performareased dairy options. Companies offering a diverse VADP portfolio can reach a broader
consumer base while leveraging branding advantages to differentiate impetittve market and reduce exposure to
seasonalitydriven fluctuations.
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Growth forecast of organized VADPs

CAGR CAGR .
_ q FY20 FY25 FY30P Margins
Value-added dairy products (INR B) (INR B) (INR B) (FY(Z:/(:)—ZS) (FYZEES/O—;:OP) %
%% Paneer 16.82 40.59 101.98 19.27% 20.23% 10-15%

Ghee 149.31 266.28 466.65 12.27% 11.87% 12-15%

Butter 42.55 83.69 171.87 14.49% 15.48% 10-12%

Buttermilk and

)
=
R22f
. 27.74 63.90 179.95 18.17% 23.01% 8-12%
5 lassi
@ Khoa 7.23 21.19 68.24 23.99% 26.36% 10-12%
A Skimmed milk 170.96 181.16 231.21 1.17% 5.00% 10-12%
=  powder
g‘ Curd 46.28 113.74 267.27 19.70% 18.63% 8-10%
. i
Flavored milk, 42.85 72.86 153.03 11.20% 16.00% 12-15%
3 milkshake
Cheese 38.46 84.52 193.37 17.06% 18.00% 15-20%
_ A
— Plain, flavoured
s Py 2 020 0 _1R0
E =] & frozen yogurt 6.95 13.34 29.24 13.93% 17.00% 10-18%
2
o Whey 4778 84.70 170.36 12.13% 15.00% 20-25%
% Tce-cream 132.17 211.94 404.75 9.90% 13.81% 30-40%

Source(s): 1Lattice analysis

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 witfovddae
processors trangks into meaningfully higher procurement realisations, quhifiked incentives, and more stable letegm
income compared to supplying into the liquid milk channel.

Among all dairy products, ice cream (80%), whey protein (2@5%), cheese (:80%), and yogurt (1:08%) yield the highest
profitability, driven by premium pricing and strong consumer demand. GheE5¢2 and butter (:02%) maintain healthy
margins dueo staple demand and brand loyalty, while buttermilk and lask2¢8) command lower margins owing to limited
pricing power and commodiljke 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 mi
There are large, medium, and small farmers, with small farmers typically selling their raw milk to local collection centres c
markets. Some businesses bypass this traditional system by sourcing directly from farmers through automated milk collect
units (AMCUSs), which ensure fair pricing and eliminate middlemen. This model enhances raw milk quality, as procuremel
through AMCUSs rduces the time raw milk spends in nciilled conditions before reaching bulk coolers. Faster testing and
immediate transfer to chilling infrastructure limit bacterial multiplication, thereby preserving freshness and compositione
integrity. As a result,ite raw milk is better suited for conversion into vahgeled 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 ir
insulated tankers and ambient trucks directly to processing plants, where it is converted into products such as cardi butter,
pareer. Some private dairy companies have begun using their own fleets of insulated tankers to maintain raw milk qual
during transit, moving away from relying on thipérty logistics.
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After processing, the dairy products are distributed through a network that includes stockists, distributors, wholeskders, ki
booths, and franchise stores. To ensure product freshness and quality, coolers and freezers are used at variousestilrage an
locations. The final products reach consumers through organised channels like supermarkets, retailers, online sto
aggregators, and the HoReCa (Hotels, Restaurants, and Cafés) sector.

Inputs Production Collection centers Distribution

=8 \
=
Online aggregators
(FoTe)
I »[000
£ad
’—. @ HoReCa
Raw r.mlk Pr.ocessmg a co-operative, . \ Organised
] collection at private or government dairy RIA e
P 1 Large dairy | collection centers plants I > > T
< | @) | Sfarmers itk / oy
:E H ) | L pi.= Distributors and Modern retail
2! - H i \b S _d wholesalers (Superntarkets)
2\ Fodder / feed 1 To processing plants koo To distributors, stockists, 'm'
< . . > B
2 — ¥ in refrigerated vans or Milk & milk product: wholesalers, and kiosks E]
Eyl i ; = insulated tankers ! i proaucts via refrigerated or Local retailers &
or ! Self-retention (curd, butter, paneer eic.) rigerate oAIRY]
S D Chilling of raw milk ambient trucks Vv grocery stores
S| Water supply . .D + >
' 1 at cooling centres 0
"""""" ! Exclusive retail outlets )
operated by company Consumer
» Unorganised
Medium and small 3 ‘ 7 se%lm'
dairy farmers > N > !

Small farmers collect and sell their
produce in Doodh mandis (daily milk
markets)

Local Door to door
milkmen

Sources(s): 1Lattice analysis

4.4 Organisation of raw milk procurement in India

Indiaés raw milk procurement operates through two complementary models that bridge the gap between fragmented smallhol
production and organisesthiry processing. The cooperatikal model establishes villadevel societies that provide farmers
with transparent pricing, regular payments, and collective market access, while private dairies leverage tesmnaialied)y
collection networks and coldhain 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 da
producers.

4.4.1 Cooperative-led procurement model

The cooperativéed dairy procurement model in India is structured around proehweeed, villagelevel dairy cooperative
societies that act as the primary raw milk collection points. Rélv producers supply surplus raw milk to these societies,
where volumes are aggregated, quality is assessed, and payments are made directly to members. Collected raw mil
transferred to distrielevel milk unions, which manage bulk procurement, proogssoordination, and logistics. At the state

level, federations oversee largeale processing, product diversification, marketing, and distribution of dairy products across
markets.

Co-operative led dairy procurement model

Raw ¥ Milk & dainy
/ A=l milk ) Y products
&) )
. ,’ \‘ li
Village diary
N District milk i
cooperative anions ?t;te ““]k
societies lederation
4 H 4 |
Money transferred ] ' | i
to producers ! H ! ! Distribution of final
' H ! ! dairy products
Y S R . :
Money Sales revenue

Source(s)- 1Lattice analysis

This multitier structure integrates procurement, processing, and distribution while retaining farmer ownership at the base
the value chain. By aggregating raw milk at scale and reducing dependence on intermediaries, the cooperative model supy
supplyconsistency and predictable producer payments. The model also enables value addition through centralised proces
and wider market access, allowing surplus value generated at downstream staggsmtmbledack 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 organisethiry procurement models operate through structured, entelpdisestworks that directly source raw
milk from dairy farmers, with the presence of both compawyed and entrepreneawned collection centres. In the company
owned model, raw milk is proced through enterpriseperated collection and chilling centres equipped with quality testing,
weighing, and cold storage infrastructure. In parallel, a partnebstipd model operates through villdgeel entrepreneurs
who own and manage the physicallection 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 processit
packaging, and conversion into finished dairy products, which are then supplied to retailers through organised distributi
channelsAlthough ownership structures differ at the collection stage, the value chain remains under centratisgtit in

terms of procurement pricing, quality protocols, logistics coordination, and payment mechanisms. Technology solutions tt
integrate hardwarbased quality testing systems with software platforms for data capture, traceability, and payosssiny
further enable consistency and réate monitoring at scale. This hybrid structure enables deeper rural penetratictighsset
expansion through village partners, and scalable growth while maintaining operational standaedigatiimely payments to

farmers.

Private and organised dairy procurement model

i
. i
- Raw - JPCEEN Delivery of final ¥ .

s fa, N milk N s %, dairy products ,,” p - ™,
- | \ | \ / / \
| G g | B -. $:9
. ’ Ky ’ Y ’ \ \ ’
- N - . L S s, b
R . . Dairy
Dairy Raw milk collection ____ | :__h s et Dai " @ .
farmers and chilling centres P! . g airy retailers L'. — onsumers
units
s | 73 |
\ H Raw milk ' H
| 1 transportation to | ! Sale of final dairy
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i | rocessing units | ! products
T T = S
=1
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Source(s): 1Lattice analysis

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
sourcing structure, infrastructure, pricing mechanisms, and supply chain integration. Traditionally, the unorganisess sector |
dominaed the cattle nutrition and dairy market; however, a structural shift toward orgataseds is underway, driven by
rising costs, efficiency imperatives, and growing consumer demand for packaged andddmdedairy products that
unorganised players are unable to cater to. Organised players, including private companies and coaueratiypesding

their presence through innovative products, robust distribution networks, and investments in technology.

CAGR CAGR

Indian dairy market
(INR T, %. FY20-30P) FY20-25 FY25-30P
17.75 9.73% 10.27%
11.16% 11.94%
10.89
8.91% 9.20%

FY25 FY30pP
mUnorganised ™ Organised

Source(s): 1Lattice analysis
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The share of the organised sector in IG&lidairy market is estimated to grow from 37.90% in FY25 to 40.85% by FY30,
reflecting the industi§s ongoing transition toward greater formalisation and qubdiycompetition. These models vary in their
approach to raw milk collection, quality assurance, payment processes, and scalability, and understanding the key point
differentiation between ganised and unorganisddiry procurement provides context on how raw milk moves from producers
to end markets, highlighting structural characteristics that influence efficiency, consistency, and market reach aangss the d
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 typical
supplying across two broad channels, unorganised traders and orgplagets, each exhibiting materially different
economics. Organised procurement delivers higher-tgata realisations, transparentliaked pricing, assured otbke, faster
payment cycles, price floor protection, and embedded input services, creaingtarally superior outcome for farmers
relative to unorganised channels. Within organipesturement, VAHocused companies represent the highesite sub
segment, structurally compelled to reward quality, build loyalty, and deliver stable, predictable income, given theindepende
on consistent, higlquality raw milk inputs.
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