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Issue and|Shares of face value of|Shares of face|Shares of face value of|the Securities and Exchange Board of India (Issue of Capital
Offer for|[32 each aggregating to[value of ¥2 each|32 each aggregating to|and Disclosure Requirements) Regulations, 2018, as amended
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SHAREHOLDER PER EQUITY SHARE®(IN )
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Anitha S Promoter Selling Shareholder 3,571,428 Equity Shares of face value of 32 0.06
each aggregating to 3500.00 million
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RISKS IN RELATION TO THE FIRST OFFER

This being the first public offering of Equity Shares of our Company, there has been no formal market for the Equity Shares. The face value of|
the Equity Shares of our Company is X2 each. The Offer Price, Floor Price and Cap Price (as determined by our Company in consultation with
the BRLMs) on the basis of the assessment of market demand for the Equity Shares by way of the Book Building Process, in accordance with
the SEBI ICDR Regulations, as stated under the section titled “Basis for the Offer Price” on page 146, should not be considered to be indicative
of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding an active and/or sustained
trading in the Equity Shares nor regarding the price at which the Equity Shares will be traded after listing.

GENERAL RISK

Investments in equity and equity-related securities involve a degree of risk and Bidders should not invest any funds in the Offer unless they
can afford to take the risk of losing their entire investment. Bidders were advised to read the risk factors carefully before taking an investment
decision in the Offer. For taking an investment decision, Bidders were advised to rely on their own examination of our Company and the Offer,
including the risks involved. The Equity Shares in the Offer have not been recommended or approved by the Securities and Exchange Board
of India (“SEBI”), nor does SEBI guarantee the accuracy or adequacy of the contents of this Prospectus. Specific attention of the Bidders was
invited to the section titled “Risk Factors” on page 23.

COMPANY’S AND THE PROMOTER SELLING SHAREHOLDERS’ ABSOLUTE RESPONSIBILITY

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that Red Herring Prospectus contains all
information with regard to our Company and the Offer, which is material in the context of the Offer, that the information contained in this
Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and intentions expressed
herein are honestly held and that there are no other facts, the omission of which makes this Prospectus as a whole or any of such information
or the expression of any such opinions or intentions misleading in any material respect. Further, each of the Promoter Selling Shareholders,




severally and not jointly, accepts responsibility for and confirms only the statements specifically made or confirmed by it in this Prospectus
solely in relation to itself and/or Offered Shares, and assumes responsibility that such statements are true and correct in all material respects
and not misleading in any material respect. However, the Promoter Selling Shareholders, assume no responsibility for any other statement
including the statements made by or relating to our Company or our Company’s business or any other person in this Prospectus.
LISTING

The Equity Shares which were offered through the Red Herring Prospectus and this Prospectus are proposed to be listed on the BSE Limited
and National Stock Exchange of India Limited. For the purposes of the Offer, the Designated Stock Exchange is National Stock Exchange of|
India Limited. Our Company has received ‘in-principle’ approvals from BSE and NSE for the listing of the Equity Shares pursuant to their
letters each dated September 3, 2025. Signed copies of the Red Herring Prospectus and this Prospectus have been filed with the RoC (as defined
hereinafter) in accordance with Section 26(4) and 32 of the Companies Act, 2013. For details of the material contracts and documents which
were made available for inspection from the date of the Red Herring Prospectus till the Bid/Offer Closing Date, see “Material Contracts and
Documents for Inspection” on page 529.

BOOK RUNNING LEAD MANAGERS

LOGO OF THE BRLM NAME OF THE BRLM CONTACT PERSON TELEPHONE AND EMAIL
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*Our Company, in consultation with the BRLMs, undertook a private placement of (i) 543,789 Equity Shares of face value of ¥2 each at a price of ¥139.76 per Equity Share
(including a premium of <137.76 per Equity Share); and (ii) 25,000,000 CCPS of face value of 2 each at a price of Z139.76 per CCPS, aggregating to < 3,570.00 million, as
permitted under the applicable law (*Pre-IPO Placement”). The Pre-1PO Placement was at a price decided by our Company, in consultation with the Book Running Lead Managers
and was completed prior to filing of the Red Herring Prospectus with the RoC. The amount raised pursuant to the Pre-IPO Placement was reduced from the Fresh Issue, subject
to compliance with Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended and the size of the Fresh Issue has been revised to 3 14,280.00 million. The Pre-
IPO Placement did not exceed 20% of the original size of the Fresh Issue as disclosed in the Draft Red Herring Prospectus. Our Company had appropriately intimated the
subscribers to the Pre-IPO Placement, prior to allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer
may be successful and will result in listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to the Pre-
IPO Placement have been appropriately made in the relevant sections of the Red Herring Prospectus and this Prospectus.

¥The UPI mandate end time and date was 5:00 p.m. on Bid/Offer Closing Date.
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MILKY MIST DAIRY FOOD LIMITED

Our Company was initially formed as a partnership firm as “M.M.D. Dairy” at Erode, Tamil Nadu under the Indian Partnership Act, 1932, pursuant to a deed of partnership dated November 30, 1998, and a certificate of registration dated February 1, 1999 issued
by the Registrar of Firms, Periyar (Erode). The name of the partnership firm was changed to “Milky Mist Dairy Food” pursuant to a certificate of registration dated August 2, 2006 issued by the Registrar of Firms, Periyar (Erode). The partnership firm was
subsequently converted and our Company was incorporated as a private limited company under the Companies Act, 2013 under the name “Milky Mist Dairy Food Private Limited” pursuant to a certificate of incorporation dated July 10, 2014 issued by the RoC.
Subsequently, our Company was converted into a public limited company as approved by a resolution of our Board dated May 15, 2025, and a special resolution of our Shareholders dated May 16, 2025 following which the name of our Company was changed
to “Milky Mist Dairy Food Limited” and a fresh certificate of incorporation consequent upon change of name dated May 26, 2025, was issued by the RoC. For further details, see “History and Certain Corporate Matters” on page 263.

Registered and Corporate Office: SF No. 43/1-4, Pattakaranpalayam, Perundurai, Erode District — 638 057, Tamil Nadu, India;
Contact Person: S Prakash, Company Secretary and Compliance Officer; Telephone: + 91 424 2533248;
E-mail: investor@milkymist.com; Website: www.milkymist.com; Corporate Identity Number: U15200TZ2014PLC020554

OUR PROMOTER!

,943, Q! E OF 32 EACH (“EQUI Y FOOD LIMITED (* SS ) S

140 PER EQUITY SHARE (INCLUDING A PREMIUM OF Z 138 PER EQUITY SHARE) (“OFFER PRICE”) AGGREGATING TO 15,530.00° MILLION COMPRISING A FRESH ISSUE OF 102,014,622 EQUITY SHARES OF FACE
VALUE OF 32 EACH AGGREGATING TO ¥ 14,280.00° MILLION BY OUR COMPANY (THE “FRESH ISSUE”) AND AN OFFER FOR SALE OF 8,928,570° EQUITY SHARES (“OFFERED SHARES”) AGGREGATING TO %1,250.00
MILLION BY SATHISHKUMAR T AND ANITHA S (THE “PROMOTER SELLING SHAREHOLDERS”, AND SUCH OFFER FOR SALE BY THE PROMOTER SELLING SHAREHOLDERS, THE “OFFER FOR SALE” TOGETHER
WITH THE FRESH ISSUE, THE “OFFER”).

THIS OFFER INCLUDED A RESERVATION OF 157,480" EQUITY SHARES OF FACE VALUE OF 22 EACH AGGREGATING TO % 20.00° MILLION (CONSTITUTING 0.02% OF THE POST-OFFER PAID-UP EQUITY SHARE
CAPITAL OF OUR COMPANY) FOR SUBSCRIPTION BY ELIGIBLE EMPLOYEES (THE “EMPLOYEE RESERVATION PORTION”). OUR COMPANY, IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS,
OFFERED A DISCOUNT OF 9.29% ON THE OFFER PRICE (EQUIVALENT OF R 13.00 PER EQUITY SHARE) TO ELIGIBLE EMPLOYEES BIDDING UNDER THE EMPLOYEE RESERVATION PORTION (“EMPLOYEE
DISCOUNT”). THE OFFER LESS THE EMPLOYEE RESERVATION PORTION IS HEREINAFTER REFERRED TO AS THE “NET OFFER”. THE OFFER AND THE NET OFFER CONSTITUTED 14.41% AND 14.39%,
RESPECTIVELY OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.

" Subject to the finalization of Basis of Allotment.

" A discount of ¥ 13.00 per Equity Share was offered to Eligible Employees bidding in the Employee Reservation Portion.

OUR COMPANY, IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS, UNDERTOOK A PRE-IPO PLACEMENT OF (I) 543,789 EQUITY SHARES OF FACE VALUE OF 32 EACH AT A PRICE OF %139.76 PER
EQUITY SHARE (INCLUDING A PREMIUM OF %137.76 PER EQUITY SHARE); AND (II) 25,000,000 CCPS OF FACE VALUE OF 32 EACH AT A PRICE OF 139.76 PER CCPS, AGGREGATING TO % 3,570.00 MILLION, AS
PERMITTED UNDER THE APPLICABLE LAW. THE PRE-IPO PLACEMENT WAS AT A PRICE DECIDED BY OUR COMPANY, IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS AND WAS COMPLETED
PRIOR TO FILING OF THE RED HERRING PROSPECTUS WITH THE ROC. THE AMOUNT RAISED PURSUANT TO THE PRE-IPO PLACEMENT WAS REDUCED FROM THE FRESH ISSUE, SUBJECT TO COMPLIANCE WITH
RULE 19(2)(B) OF THE SECURITIES CONTRACTS (REGULATION) RULES, 1957, AS AMENDED AND THE SIZE OF THE FRESH ISSUE HAS BEEN REVISED TO  14,280.00° MILLION. THE PRE-IPO PLACEMENT DID NOT
EXCEED 20% OF THE ORIGINAL SIZE OF THE FRESH ISSUE AS DISCLOSED IN THE DRAFT RED HERRING PROSPECTUS. OUR COMPANY HAD APPROPRIATELY INTIMATED THE SUBSCRIBERS TO THE PRE-IPO
PLACEMENT, PRIOR TO ALLOTMENT PURSUANT TO THE PRE-IPO PLACEMENT, THAT THERE IS NO GUARANTEE THAT OUR COMPANY MAY PROCEED WITH THE OFFER OR THE OFFER MAY BE SUCCESSFUL
AND WILL RESULT IN LISTING OF THE EQUITY SHARES ON THE STOCK EXCHANGES. FURTHER, RELEVANT DISCLOSURES IN RELATION TO SUCH INTIMATION TO THE SUBSCRIBERS TO THE PRE-IPO
PLACEMENT HAVE BEEN APPROPRIATELY MADE IN THE RELEVANT SECTIONS OF THE RED HERRING PROSPECTUS AND PROSPECTUS.

THE FACE VALUE OF EQUITY SHARES IS 32 EACH. THE OFFER PRICE IS 70.00 TIMES THE FACE VALUE OF THE EQUITY SHARES. THE PRICE BAND, EMPLOYEE DISCOUNT AND THE MINIMUM BID LOT WERE
DECIDED BY OUR COMPANY IN CONSULTATION WITH THE BRLMS AND WERE ADVERTISED IN ALL EDITIONS OF FINANCIAL EXPRESS (A WIDELY CIRCULATED ENGLISH NATIONAL DAILY NEWSPAPER), ALL
EDITIONS OF JANSATTA (A WIDELY CIRCULATED HINDI NATIONAL DAILY NEWSPAPER) AND ERODE EDITION OF DINAMALAR-T (A WIDELY CIRCULATED TAMIL DAILY NEWSPAPER, TAMIL BEING THE
REGIONAL LANGUAGE OF TAMIL NADU WHERE OUR REGISTERED AND CORPORATE OFFICE IS LOCATED), AT LEAST TWO WORKING DAYS PRIOR TO THE BID/OFFER OPENING DATE AND WERE MADE
AVAILABLE TO BSE LIMITED (“BSE”) AND NATIONAL STOCK EXCHANGE OF INDIA LIMITED (“NSE”, TOGETHER WITH BSE, THE “STOCK EXCHANGES”) FOR UPLOADING ON THEIR RESPECTIVE WEBSITES IN
ACCORDANCE WITH THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018, AS AMENDED (THE “SEBI ICDR REGULATIONS”).

The Offer was made in terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended (“SCRR”) read with Regulation 31 of the SEBI ICDR Regulations. This Offer was made through the Book Building Process in accordance with
Regulation 6(1) of the SEBI ICDR Regulations wherein not more than 50% of the Net Offer was available for allocation on a proportionate basis to Qualified Institutional Buyers (“QIBs” and such portion, “QIB Portion™), provided that our Company in
consultation with the BRLMs allocated 60% of the QIB Portion to Anchor Investors on a discretionary basis (“Anchor Investor Portion™). 40% of the Anchor Investor Portion shall be reserved as: (i) 33.33% for domestic Mutual Funds; and (ii) 6.67% for
life insurance companies and Pension Funds, subject to valid Bids having been received from the domestic Mutual Funds at or above the Anchor Investor Allocation Price in accordance with the SEBI ICDR Regulations. In the event of under-subscription, or
non-allocation in the Anchor Investor Portion, the balance Equity Shares would have been added to the QIB Portion (other than Anchor Investor Portion) (“Net QIB Portion™). Further, 5% of the Net QIB Portion was available for allocation on a proportionate
basis to Mutual Funds only, and the remainder of the Net QIB Portion was available for allocation on a proportionate basis to all QIBs (other than Anchor Investors), including Mutual Funds, subject to valid Bids having been received at or above the Offer
Price. However, if the aggregate demand from Mutual Funds was less than 5% of the Net QIB Portion, the balance Equity Shares available for allocation in the Mutual Fund Portion was added to the remaining Net QIB Portion for proportionate allocation to
QIBs. Further, (a) not less than 15% of the Net Offer was available for allocation to Non-Institutional Bidders (out of which one third was reserved for Bidders with Bids exceeding % 0.20 million and up to ¥ 1.00 million and two-thirds was reserved for Bidders
with Bids exceeding % 1.00 million) and (b) not less than 35% of the Net Offer was available for allocation to Retail Individual Bidders (‘RIBs’) in accordance with the SEBI ICDR Regulations, subject to valid Bids having been received from them at or above
the Offer Price. All potential Bidders, other than Anchor Investors, were mandatorily required to participate in the Offer through the Application Supported by Blocked Amount (“ASBA™) process by providing details of their respective ASBA Account (as
defined hereinafter) and UPI ID in case of UPI Bidders (defined hereinafter), which were blocked by the Self Certified Syndicate Banks (“SCSBs™) or the Sponsor Banks, as the case may be, to the extent of their respective Bid Amounts. Anchor Investors
were not permitted to participate in the Anchor Investor Portion through the ASBA process. For details, see the section titled “Offer Procedure™ on page 451.

RISKS IN RELATION TO THE FIRST OFFER

This being the first public offering of Equity Shares of our Company, there has been no formal market for the Equity Shares of our Company. The face value of the Equity Shares is 32 each. The Offer Price, Floor Price and Cap Price as determined by our
Company in consultation with the BRLMs and on the basis of the assessment of market demand for the Equity Shares by way of the Book Building Process, as stated under section titled “Basis for Offer Price” on page 146, should not be considered to be
indicative of the market price of the Equity Shares after the Equity Shares are listed. No can be given ding an active and/or sustained trading in the Equity Shares nor regarding the price at which the Equity Shares will be traded after listing.

GENERAL RISK
Investments in equity and equity-related securities involve a degree of risk and Bidders should not invest any funds in the Offer unless they can afford to take the risk of losing their entire investment. Bidders were advised to read the risk factors carefully
before taking an investment decision in the Offer. For taking an investment decision, Bidders were advised to rely on their own examination of our Company and the Offer, including the risks involved. The Equity Shares in the Offer have not been
recommended or approved by the Securities and Exchange Board of India (“SEBI”), nor does SEBI guarantee the accuracy or adequacy of the contents of this Prospectus. Specific attention of the Bidders is invited to the section titled “Risk Factors” on page
23.

COMPANY’S AND PROMOTER SELLING SHAREHOLDERS’ ABSOLUTE RESPONSIBILITY
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Prospectus contains all information with regard to our Company and the Offer, which is material in the context of the Offer, that the information contained
in this Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly held and that there are no other facts, the omission of which makes this Prospectus as a

whole or any of such information or the expression of any such opinions or intentions in any material respect. Further, each of the Promoter Selling Shareholders, severally and not jointly, accepts responsibility for and confirms only the statements
specifically made or confirmed by them in this Prospectus solely in relation to itself and/or Offered Shares, and assumes responsibility that such statements are true and correct in all material respects and not misleading in any material respect. However, the
Promoter Selling Shareholders, assume no responsibility for any other statement including the statements made by or relating to our Company or our Company’s business or any other person in this Prospectus.

LISTING
The Equity Shares which were offered through the Red Herring Prospectus and this Prospectus are proposed to be listed on the Stock Exchanges. Our Company has received ‘in-principle” approvals from BSE and NSE for the listing of the Equity Shares
pursuant to letters each dated September 3, 2025. For the purposes of the Offer, the Designated Stock Exchange is National Stock Exchange of India Limited. A signed copy of the Red Herring Prospectus and this Prospectus has been filed with the Registrar
of Companies, Tamil Nadu at Coimbatore (“RoC”) in accordance with Sections 26(4) and 32 of the Companies Act, 2013. For details of the material contracts and documents made available for inspection from the date of the Red Herring Prospectus until
the Bid/Offer Closing Date, see the section titled “Material Contracts and Documents for Inspection” on page 529.

BOOK RUNNING LEAD MANAGERS REGISTRAR TO THE OFFER
1 ) ) IIFL CAPITAL KEINTECH
JMFinancial XIS CAPITAL
JM Financial Limited Axis Capital Limited IIFL Capital Services Limited (formerly known as IIFL|Kfin Technologies Limited
7th Floor, Cnergy, Appasaheb Marathe Marg Axis House, 1st Floor Securities Limited) Selenium Tower — B, Plot 31 & 32
Prabhadevi, Mumbai 400 025 P.B. Marg 24" Floor, One Lodha Place Gachibowli, Financial District, Nanakramguda Serilingampally,
Maharashtra, India Worli, Mumbai — 400 025 Senapati Bapat Marg, Lower Parel (West) Hyderabad - 500 032
Telephone: +91 22 6630 3030 Maharashtra, India Mumbai 400 013 Telangana, India
E-mail: milkymist.ipo@jmfl.com Telephone: +91 22 4325 2183 Maharashtra, India Tel: +91 40 6716 2222
Investor grievance e-mail: grievance.ibd@jmfl.com Email: milkymist.ipo@axiscap.in Telephone: +91 22 4646 4728 E-mail: milky.ipo@kfintech.com
Website: www.jmfl.com Investor grievance email: complaints@axiscap.in Email: milkymist.ipo@jiiflcap.com Investor grievance e-mail: einward.ris@kfintech.com
Contact person: Prachee Dhuri Website https://www.axiscapital.co.in/ Investor grievance email: ig.ib@iiflcap.com Website: www.kfintech.com
SEBI registration number: INM000010361 Contact person: Tosit Agarwal Website: www.iiflcapital.com Contact Person: M. Murali Krishna
SEBI registration number: INM000012029 Contact person: Nitesh Yadav/ Pawan Kumar Jain SEBI Registration No.: INR000000221
SEBI registration number: INM000010940

ANCHOR INVESTOR BIDDING DATE Monday, August 10, 2026
BID/OFFER OPENED ON Tuesday, August 11, 2026
BID/OFFER CLOSED ON Thursday, August 13, 2026

The UPI mandate end time and date was 5:00 p.m. on Bid/Offer Closing Date.
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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or
implies, or unless otherwise specified, shall have the meaning as provided below, and references to any
legislation, act, regulation, rules, guidelines, circulars, directions, notifications or policies shall be to such
legislation, act, regulation, rule, guidelines, circular, direction, notification or policy as amended, supplemented
or modified from time to time and any reference to a statutory provision shall include any subordinate legislation
made from time to time under that provision.

The words and expressions used in this Prospectus but not defined herein, shall have, to the extent applicable, the
meanings ascribed to such terms under the Companies Act, the SEBI Act, the SEBI ICDR Regulations, SEBI
Listing Regulations, the SCRA, the Depositories Act or the rules and regulations made thereunder, as the context
requires. Further, the Offer related terms used but not defined in this Prospectus shall have the meaning ascribed
to such terms under the General Information Document in case of any inconsistency between the definitions given
below and the definitions contained in the General Information Document, the definitions given below shall
prevail.

Notwithstanding the foregoing, the terms used in “Objects of the Offer”, “Basis for the Offer Price”, “Statement
of Possible Special Tax Benefits”, “Industry Overview”, “Key Regulations and Policies in India”, “History and
Certain Corporate Matters”, “Restated Consolidated Financial Information”, “Financial Indebtedness”,
“Outstanding Litigation and Material Developments”, “Other Regulatory and Statutory Disclosures”, and
“Main Provisions of the Articles of Association” on pages 125, 146, 162, 169, 251, 263, 301, 373, 414, 425 and
476 shall have the meanings ascribed to such terms in these respective sections.

General terms

Term Description

Our Company/the Company Milky Mist Dairy Food Limited, a company incorporated under the Companies Act,
2013 and having its Registered and Corporate Office at SF No. 43/1-4,
Pattakaranpalayam, Perundurai, Erode District - 638057, Tamil Nadu, India
We/us/our Unless the context otherwise indicates or implies, refers to our Company and our
Subsidiary on a consolidated basis

Company related terms

Term Description

AoA/Articles of Association or | The articles of association of our Company, as amended from time to time
Articles
Asal/ Subsidiary Asal Food Products Private Limited, the subsidiary of our Company. For further
details, see the section titled “History and Certain Corporate Matters - Our
Subsidiary” on page 265.

Audit Committee The audit committee of our Board, as described in “Our Management - Committees of
our Board” on page 280.

Auditors/ Statutory Auditors The statutory auditors of our Company, being VKS Aiyer & Co., Chartered
Accountants (FRN:000066S)

Board/ Board of Directors The board of directors of our Company, as constituted from time to time

Bulk Milk Cooler Bulk Milk Cooler refers to small-scale milk chilling units typically located at the

village or farm level and are used for on-site collection and temporary storage of milk.
A single premise may host multiple such units, however the aggregate capacity
installed is up to 20,000 litres per day

CCPS 0.01% compulsorily convertible preference shares of face value of 32 each, issued by
our Company from time to time

Chairman and Managing Director The chairman and managing director of our Company, being Sathishkumar T. For
further information, see “Our Management - Brief profiles of our Directors” on page
274.

Chief Executive Officer/ CEO/ | The chief executive officer and whole-time director of our Company, being Dr. K
Whole-time Director and Chief | Rathnam. For further information, see “Our Management - Brief profiles of our Key
Executive Officer Managerial Personnel” on page 290.
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Chief Financial Officer/CFO

The chief financial officer of our Company, being Biswajit Mishra. For further
information, see “Our Management - Brief profiles of our Key Managerial
Personnel” on page 290.

Company Secretary and Compliance
Officer

The company secretary and compliance officer of our Company, being S Prakash. For
further information, see “Our Management - Brief profiles of our Key Managerial
Personnel” on page 290.

CSR Committee/ Corporate Social
Responsibility Committee

The corporate social responsibility committee of our Board, as described in “Our
Management - Committees of our Board” on page 280.

Director(s)

The director(s) on our Board, namely, Sathishkumar Thangamuthu (hereinafier
referred to as Sathishkumar T), Anitha Sathishkumar (hereinafter referred to as
Anitha S), Rathnam Kondappan (hereinafter referred to as Dr. K Rathnam), Radha
Venkatakrishnan, Mallika S Janakiraman (hereinafter referred to as Mallika
Janakiraman) and Sangampalayam Vedanayagam Arumugam (hereinafter referred to
as S.V. Arumugam).

For further information see “Our Management — Board of Directors” on page 272.

Dividend Policy

The dividend distribution policy approved and adopted by our Board on July 15, 2025

Equity Shares

The equity shares of our Company of face value of 32 each

ESOP Scheme

Milky Mist Dairy Food - Employee Stock Option Scheme — 2025, as amended

Executive Director(s)/ Whole-time
Director(s)

The executive and whole-time Directors on our Board, described in the section titled
“Our Management — Board of Directors” on page 272.

Group Company

The group company of our Company, identified in accordance with the SEBI ICDR
Regulations and the Materiality Policy. For further information see “Our Group
Company” on page 299.

Independent Directors

The non-executive and independent director(s) on our Board. For details of the
Independent Directors, see “Our Management - Board of Directors” on page 272.

Industry Report/ 1Lattice Report

The report titled “Value Added Dairy Products Industry Report” dated July 13, 2026
issued by Lattice Technologies Private Limited, which has been exclusively
commissioned and paid for by our Company specifically in connection with the Offer
and is available at https://www.milkymist.com/ipo.

IPO Committee

The IPO committee of our Board constituted in accordance with Board resolution dated
June 10, 2025

KMP/ Key Managerial Personnel

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI
ICDR Regulations and Section 2(51) of the Companies Act, 2013, namely
Sathishkumar T, Anitha S, Dr. K Rathnam, Biswajit Mishra and Prakash Sivasamy
(hereinafter referred to as S Prakash). For further details, see “Our Management - Key
Managerial Personnel and Senior Management” on page 290.

Materiality Policy

The policy adopted by our Board on July 15, 2025, for identification of: (a)
outstanding material litigation involving our Company, our Promoters, Subsidiary,
Key Managerial Personnel, Senior Management and our Directors; (b) group
companies; and (c¢) outstanding dues to material creditors of our Company, pursuant
to the requirements of the SEBI ICDR Regulations and for the purposes of disclosure
in the Draft Red Herring Prospectus, the Red Herring Prospectus and this Prospectus.

Milk Chilling Centres

Milk Chilling Centre refers to a milk procurement and chilling facility with an
installed milk chilling capacity exceeding 20,000 litres per day. These centres
typically handle large volumes of milk collected from multiple sources and are
equipped with systems for milk reception, chilling, storage, cleaning and water
treatment.

MoA/ Memorandum of Association

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

Nomination and Remuneration | The nomination and remuneration committee of our Board, as described in “Our
Committee Management - Committees of our Board” on page 280.

Perundurai Manufacturing Facility Our manufacturing facility located in Perundurai, Erode, Tamil Nadu

Promoter(s)/  Promoter  Selling | Sathishkumar T and Anitha S, the promoters of our Company. For details, see the
Shareholder(s) section titled “Our Promoters and Promoter Group” on page 294.

Promoter Group

The individuals and entities constituting the promoter group of our Company in terms
of Regulation 2(1)(pp) of the SEBI ICDR Regulations, as disclosed in the section titled
“Our Promoters and Promoter Group” on page 294.

Registered and Corporate Office/
Registered Office

SF No. 43/1-4, Pattakaranpalayam, Perundurai, Erode District — 638 057, Tamil Nadu,
India

Registrar of Companies/RoC

The Registrar of Companies, Tamil Nadu at Coimbatore

Restated Consolidated Financial
Information

The restated consolidated financial information of our Company and our Subsidiary,
comprising the restated consolidated statement of assets and liabilities as at March 31,
2026, March 31, 2025 and March 31, 2024, the restated consolidated statement of
profit and loss (including other comprehensive income) for the year ended March 31,
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2026, March 31, 2025 and March 31, 2024, the restated consolidated statement of
changes in equity for the financial years ended March 31 2026, March 31, 2025 and
March 31, 2024 and the restated consolidated statement of cash flows, the summary of
material accounting policies, and other explanatory notes, as approved by the Board
at their meeting held on July 13, 2026 for the purpose of inclusion in the Red Herring
Prospectus and this Prospectus prepared by the Company in connection with its
proposed initial public offer of equity shares of face value of X 2 each of the
Company comprising a fresh issue of equity and an offer for sale of equity shares
held by the selling shareholder and prepared in terms of the requirements of: (a)
Section 26 of Part I of Chapter III of the Companies Act, 2013; (b) the Securities
and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018, as amended; and (c) the Guidance Note on Reports in Company
Prospectuses (Revised 2019) issued by the ICAI, as amended from time to time.

Risk Management Committee

The risk management committee of our Board, as described in “Our Management -
Committees of our Board” on page 280.

Senior Management/ SMP

Members of the senior management of our Company in terms of Regulation 2(1)(bbbb)
of'the SEBI ICDR Regulations, namely Biswajit Mishra, S Prakash, Ravi S Subramani
(hereinafter referred to as Ravi S), Jagannath Sopan Waghmare (hereinafter referred
to as Jagannath), Palaniappan TK, Natarajan Ramakrishnan (hereinafter referred to
as Natarajan R), Shanmugam Chennimalai Gounder (hereinafter referred to as
Shanmugam C), S Sakthiraj, Jagadeesan Rengaswamy (hereinafter referred to as
Jagadeesan R) and Shiva Kumar Mysore Prakash (hereinafier referred to as
Shivakumar M P) and as further described in “Our Management-Key Managerial
Personnel and Senior Management” on page 290.

Shareholders

The holders of the Equity Shares from time to time.

Shareholders” Agreement/ SHA

The shareholders’ agreement dated January 29, 2024, entered into by and amongst our
Company, Sathishkumar T, Anitha S, TS Shanjay, TS Nitin and Grand Anicut Fund 1
(a scheme of Grand Anicut Trust -1) read with the Waiver cum Amendment
Agreement.

Jongsong SSPA The share subscription and purchase agreement dated April 23, 2026, entered into by
and amongst Jongsong Investments Pte Ltd., our Company, Sathishkumar T and
Anitha S.
Stakeholders Relationship | The stakeholders’ relationship committee of our Board as described in “Our
Committee/ SR Committee Management - Committees of our Board” on page 280.
Waiver cum Amendment | The waiver cum amendment agreement dated July 21, 2025, to the SHA
Agreement
Offer related terms
Term Description
Abridged Prospectus The memorandum dated August 4, 2026 which contained such salient features of the
Red Herring Prospectus as specified by SEBI in this regard
Acknowledgement Slip The slip or document issued by the relevant Designated Intermediary(ies) to a Bidder

as proof of registration of the Bid cum Application Form

Allot/ Allotment/ Allotted

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

Allotment Advice A note or advice or intimation of Allotment which was sent to the Bidders who have
been or are to be Allotted the Equity Shares after the Basis of Allotment has been
approved by the Designated Stock Exchange

Allottee A successful Bidder to whom the Equity Shares are Allotted

Anchor Investor(s)

A Qualified Institutional Buyer, which has applied under the Anchor Investor Portion
in accordance with the requirements specified in the SEBI ICDR Regulations and the
Red Herring Prospectus and this Prospectus and who had Bid for an amount of at least
% 100.00 million

Anchor Investor Allocation Price

The price at which Equity Shares were allocated to Anchor Investors in terms of the
Red Herring Prospectus and this Prospectus, being 3140 per Equity Share, which was
decided by our Company, in consultation with the BRLMs on the Anchor Investor
Bidding Date

Anchor Investor Application Form

The application form used by an Anchor Investor to make a Bid in the Anchor Investor
Portion, and which was considered as an application for Allotment in terms of the Red
Herring Prospectus and this Prospectus
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Anchor Investor Bidding Date

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

Anchor Investor Offer Price

Final price at which the Equity Shares were issued and Allotted to Anchor Investors in
terms of the Red Herring Prospectus and this Prospectus, which price is equal to or
higher than the Offer Price but not higher than the Cap Price. The Anchor Investor
Offer Price was decided by our Company, in consultation with the BRLMs

Anchor Investor Pay-in Date

With respect to Anchor Investor, it was the Anchor Investor Bidding Date, and in the
event the Anchor Investor Allocation Price was lower than the Offer Price, not later
than two Working Days after the Bid/Offer Closing Date

Anchor Investor Portion

60% of the QIB Portion which was allocated by our Company in consultation with the
BRLMs, to Anchor Investors on a discretionary basis, in accordance with the SEBI
ICDR Regulations

40% of the Anchor Investor Portion was reserved as: (i) 33.33% for domestic Mutual
Funds; and (ii) 6.67% for Life Insurance Companies and Pension Funds, subject to
valid Bids having been received from domestic Mutual Funds at or above the Anchor
Investor Allocation Price, in accordance with the SEBI ICDR Regulations

Application Supported by Blocked
Amount/ ASBA

An application, whether physical or electronic, which was used by ASBA Bidders to
make a Bid and authorize an SCSB to block the Bid Amount in the ASBA Account and
included applications made by UPI Bidders using the UPI Mechanism where the Bid
Amount was blocked upon acceptance of UPI Mandate Request by the UPI Bidders
using the UPI Mechanism

ASBA Account

A bank account maintained by ASBA Bidder with an SCSB and specified in the ASBA
Form submitted by such ASBA Bidder in which funds will be blocked by such SCSB
to the extent of the amount specified in the ASBA Form submitted by such ASBA
Bidder and included a bank account maintained by a UPI Bidder linked to a UPI ID,
which will be blocked by the SCSB upon acceptance of the UPI Mandate Request in
relation to a Bid made by a UPI Bidder Bidding through the UPI Mechanism

ASBA Bidders

All Bidders except Anchor Investors

ASBA Form

An application form, whether physical or electronic, used by ASBA Bidders to submit
Bids which has been considered as the application for Allotment in terms of the Red
Herring Prospectus and this Prospectus

Axis

Axis Capital Limited

Bankers to the Offer

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

Basis of Allotment

Basis on which Equity Shares will be Allotted to successful Bidders under the Offer,
as described in section titled “Offer Procedure” on page 451.

Bid Amount

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

However, Eligible Employees who had applied in the Employee Reservation Portion
could apply at the Cut-off Price and the Bid Amount was Cap Price net of Employee
Discount, multiplied by the number of Equity Shares Bid for by such Eligible
Employee and mentioned in the Bid cum Application Form

The maximum Bid Amount under the Employee Reservation Portion by an Eligible
Employee did not exceed X 0.50 million (net of Employee Discount). However, the
initial Allotment to an Eligible Employee in the Employee Reservation Portion did not
exceed % 0.20 million (net of Employee Discount). Only in the event of an under-
subscription in the Employee Reservation Portion post initial Allotment, such
unsubscribed portion would have been Allotted on a proportionate basis to Eligible
Employees Bidding in the Employee Reservation Portion, for a value in excess of X
0.20 million (net of Employee Discount) subject to the total Allotment to an Eligible
Employee not exceeding % 0.50 million (net of Employee Discount)

Bid cum Application Form

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

Bid Lot

107 Equity Shares of face value of 32 each and in multiples of 107 Equity Shares
thereafter

Bid(s)

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

Bid/Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, being, Thursday,
August 13,2026

Bid/Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, being, Tuesday,
August 11, 2026

Bidder

Any investor who made a Bid pursuant to the terms of the Red Herring Prospectus and
the Bid cum Application Form and unless otherwise stated or implied, including an
ASBA Bidder and an Anchor Investor

Bidding Centres

Centres at which the Designated Intermediaries accepted the ASBA Forms, i.e.,
Designated SCSB Branches for SCSBs, Specified Locations for Syndicate, Broker
Centres for Registered Brokers, Designated RTA Locations for CRTAs and Designated
CDP Locations for CDPs

Bid/ Offer Period

Except in relation to Bids by Anchor Investors, the period between the Bid/Offer
Opening Date being August 11, 2026 and the Bid/Offer Closing Date, being August
13, 2026 inclusive of both days, during which prospective Bidders submitted their Bids.

Book Building Process

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

Book Running Lead Managers/
BRLMs

The book running lead managers to the Offer namely, JM Financial Limited, Axis
Capital Limited and IIFL Capital Services Limited (formerly known as IIFL Securities
Limited)

Broker Centres

Broker centres of the Registered Brokers as notified by the Stock Exchanges where
ASBA Bidders could submit the ASBA Forms, provided that RIBs could only submit
ASBA Forms at such broker centres if they are Bidding using the UPI Mechanism. The
details of such broker centres, along with the names and contact details of the
Registered Brokers, are available on the respective websites of the Stock Exchanges
(www.bseindia.com and www.nseindia.com)

Cap Price

The higher end of the Price Band i.e., T 140 per Equity Share, subject to any revisions
thereof, above which the Offer Price and the Anchor Investor Offer Price will not be
finalised and above which no Bids were accepted, including any revisions thereof. The
Cap Price was at least 105% of the Floor Price and was not more than 120% of the
Floor Price.

Client ID

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

Collecting Depository Participant/
CDP

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

Collecting Registrar and Share
Transfer Agents/ CRTAs

Registrar and share transfer agents registered with SEBI and eligible to procure Bids at
the Designated RTA Locations in terms of the SEBI ICDR Master Circular as per the
lists available on the websites of the Stock Exchanges at www.nseindia.com and
www.bseindia.com, as updated from time to time.

Confirmation of Allocation Note/
CAN

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

Cut-off Price

Offer Price, finalised by our Company, in consultation with the BRLMs, being 3140
per Equity Share

Only Retail Individual Bidders bidding in the Retail Portion were entitled to Bid at the
Cut-off Price. QIBs (including Anchor Investors) and Non-Institutional Bidders were
not entitled to Bid at the Cut-off Price

Demographic Details

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

Designated CDP Locations

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

Designated Date

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

Designated Intermediary(ies)

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

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount was
blocked upon acceptance of UPI Mandate Request by such UPI Bidders using the UPI
Mechanism.

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

Designated RTA Locations

Such locations of the CRTAs where ASBA Bidders could submit the ASBA Forms to
CRTAs

The details of such Designated RTA Locations, along with names and contact details
of the CRTAs eligible to accept ASBA Forms are available on the respective websites
of the Stock Exchanges (www.bseindia.com and www.nseindia.com, respectively), as
updated from time to time

Designated SCSB Branches

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

Designated Stock Exchange

National Stock Exchange of India Limited

Draft Red Herring Prospectus/
DRHP

The draft red herring prospectus dated July 21, 2025 filed with SEBI and the Stock
Exchanges and issued in accordance with the SEBI ICDR Regulations, which did not
contain complete particulars of the price at which the Equity Shares will be Allotted
and the size of the Offer

Eligible Employee(s)

All or any of the following: (a) a permanent employee of our Company or our
Subsidiary, working in India or outside India, (excluding such employees who are not
eligible to invest in the Offer under applicable laws) as of the date of filing of the Red
Herring Prospectus with the RoC and who continues to be a permanent employee of
our Company or our Subsidiary, until the submission of the ASBA Form; and (b) a
Director of our Company, whether whole time or not, who is eligible to apply under
the Employee Reservation Portion under applicable law as on the date of filing of the
Red Herring Prospectus with the RoC and who continues to be a Director of our
Company, until the submission of the ASBA Form, but not including Directors who
either themselves or through their relatives or through anybody corporate, directly or
indirectly, hold more than 10% of the outstanding Equity Shares of our Company.

The maximum Bid Amount under the Employee Reservation Portion by an Eligible
Employee did not exceed X 0.50 million (net of Employee Discount). However, the
initial Allotment to an Eligible Employee in the Employee Reservation Portion did not
exceed % 0.20 million. Only in the event of an under-subscription in the Employee
Reservation Portion, such unsubscribed portion was made available for allocation and
Allotment on a proportionate basis to Eligible Employees Bidding in the Employee
Reservation Portion, for a value in excess of X 0.20 million subject to the total
Allotment to an Eligible Employee not exceeding X 0.50 million (net of Employee
Discount)

Eligible FPI(s)

FPIs, from such jurisdictions outside India where it was not unlawful to make an offer/
invitation under the Offer and in relation to whom the Bid cum Application Form and
the Red Herring Prospectus constituted an invitation to subscribe or purchase the
Equity Shares offered thereby

Eligible NRI(s)

A non-resident Indian, resident in a jurisdiction outside India where it was not unlawful
to make an offer or invitation under the Offer and in relation to whom the Red Herring
Prospectus and the Bid Cum Application Form constituted an invitation to subscribe or
purchase the Equity Shares offered thereby

Employee Discount

A discount of 9.29% on the Offer Price (equivalent of X 13 per Equity Share) was
offered by our Company, in consultation with the BRLMs, to Eligible Employees and
which was announced at least two Working Days prior to the Bid/Offer Opening Date
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Employee Reservation Portion

The portion of the Offer being 157,480" Equity Shares of face value of ¥ 2 each,
aggregating to ¥ 20.00" million, which did not exceed 5% of the post Offer Equity
Share capital of our Company, which was available for allocation to Eligible
Employees, on a proportionate basis

" Subject to finalisation of Basis of Allotment
"A discount of ¥ 13.00 per Equity Share was offered to Eligible Employees bidding in the Employee Reservation
Portion.

Escrow Account(s)

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

Cash Escrow and Sponsor Banks
Agreement

The agreement dated August 4, 2026, entered into among our Company, the Promoter
Selling Shareholders, the Registrar to the Offer, the BRLMs, the Syndicate Members
and Banker(s) to the Offer in accordance with the UPI Circulars, for, among other
things, the appointment of the Escrow and Sponsor Banks, the collection of the Bid
Amounts from Anchor Investors, transfer of funds to the Public Offer Account(s) and
where applicable remitting refunds, if any, to Bidders, on the terms and conditions
thereof

Escrow Collection Bank

The Bank which are clearing members and registered with SEBI as bankers to an issue
under the SEBI BTI Regulations and with whom the Escrow Account(s) has been
opened, in this case being Kotak Mahindra Bank Limited

First Bidder Bidder whose name was mentioned in the Bid cum Application Form or the Revision
Form and in case of joint Bids, whose name would have also appeared as the first holder
of the beneficiary account held in joint names

Floor Price The lower end of the Price Band i.e., X 133 per Equity Share

Fresh Issue

The fresh issue of 102,014,622" Equity Shares, of face value of ¥ 2 each by our
Company (including a premium of 138 per equity share) aggregating to 314,280.00"
million.

Our Company, in consultation with the BRLMs, undertook a Pre-IPO Placement for an
amount aggregating to < 3,570.00 million, as permitted under the applicable law. The
Pre-IPO Placement was at a price decided by our Company, in consultation with the
Book Running Lead Managers and was completed prior to filing of the Red Herring
Prospectus with the RoC. The amount raised pursuant to the Pre-IPO Placement was
reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the Securities
Contracts (Regulation) Rules, 1957, as amended and the size of the Fresh Issue has
been revised to T 14,280.00" million. The Pre-IPO Placement did not exceed 20% of
the original size of the Fresh Issue as disclosed in the Draft Red Herring Prospectus.
Our Company had appropriately intimated the subscribers to the Pre-IPO Placement,
prior to allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our
Company may proceed with the Offer or the Offer may be successful and will result in
listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in
relation to such intimation to the subscribers to the Pre-IPO Placement have been
appropriately made in the relevant sections of the Red Herring Prospectus and in this
Prospectus.

" Subject to finalisation of Basis of Allotment
*A discount of ¥ 13.00 per Equity Share was offered to Eligible Employees bidding in the Employee Reservation
Portion.

Fugitive Economic Offender

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

General Information Document

The General Information Document for investing in public offers, issued by SEBI,
suitably modified and updated pursuant to, among others, the UPI Circulars and any
subsequent circulars or notifications issued by SEBI from time to time. The General
Information Document shall be available on the websites of the Stock Exchanges and
the BRLMs

Gross Proceeds

The Offer proceeds from the Fresh Issue

IIFL

IIFL Capital Services Limited (formerly known as IIFL Securities Limited)

JM Financial

JM Financial Limited

Life Insurance Companies

The entities registered with the Insurance Regulatory and Development Authority of
India under the provisions of the Insurance Act, 1938 as life insurance companies.

Mobile App(s)

The mobile applications listed on the website of SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmlI
d=43 or such other website as may be updated from time to time, which may be used
by UPI Bidders to submit Bids using the UPI Mechanism, as provided under the SEBI
ICDR Master Circular.
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Monitoring Agency

CRISIL Ratings Limited, being a credit rating agency registered with SEBI

Monitoring Agency Agreement

The agreement dated July 21, 2026, entered into between our Company and the
Monitoring Agency

Mutual Funds

Mutual funds registered with SEBI under the SEBI Mutual Funds Regulations

Mutual Fund Portion

The portion of the Offer being 5% of the Net QIB Portion consisting of 1,107,858"
Equity Shares which was available for allocation to Mutual Funds only on a
proportionate basis, subject to valid Bids having been received at or above the Offer
Price

" Subject to finalisation of Basis of Allotment

Net Offer

The Offer less the Employee Reservation Portion

Net Proceeds

Proceeds of the Offer less our Company’s share of the Offer expenses. For further
details regarding the use of the Net Proceeds and the Offer expenses, see the section
titled “Objects of the Offer” on page 125

Net QIB Portion

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

Non-Institutional Bidders/ NIBs

All Bidders, including FPIs other than individuals, corporate bodies and family offices,
registered with SEBI that are not QIBs (including Anchor Investors) or RIBs and who
had Bid for Equity Shares for an amount more than X 0.20 million (but not including
NRIs other than Eligible NRIs)

Non-Institutional Portion

The portion of the Offer being not less than 15% of the Net Offer, consisting of
16,617,857" Equity Shares, which was available for allocation to NIBs in accordance
with the SEBI ICDR Regulations, subject to valid Bids having been received at or
above the Offer Price, out of which i) one third was reserved for Bidders with Bids
exceeding X 0.20 million up to ¥ 1.00 million; and ii) two-thirds was reserved for
Bidders with Bids exceeding % 1.00 million, provided that the unsubscribed portion in
either of such sub-categories could be allocated to applicants in the other sub-category
of NIBs subject to valid Bids having been received at or above the Offer Price

" Subject to finalisation of Basis of Allotment

Non-Resident / NR

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

Offer

The initial public offering of 110,943,192 Equity Shares of face value of 32 each for
cash at a price of 140 each (including a share premium of 138 each), aggregating to
¥ 15,530.00" million by our Company comprising of the Fresh Issue and Offer for Sale

Our Company, in consultation with the BRLMs, undertook a Pre-IPO Placement
aggregating to X 3,570.00 million, as permitted under the applicable law. The Pre-IPO
Placement was at a price decided by our Company, in consultation with the Book
Running Lead Managers and was completed prior to filing of the Red Herring
Prospectus with the RoC. The amount raised pursuant to the Pre-IPO Placement was
reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the Securities
Contracts (Regulation) Rules, 1957, as amended and the size of the Fresh Issue has
been revised to T 14,280.00" million. The Pre-IPO Placement did not exceed 20% of
the original size of the Fresh Issue as disclosed in the Draft Red Herring Prospectus.
Our Company had appropriately intimated the subscribers to the Pre-IPO Placement,
prior to allotment pursuant to the Pre-IPO Placement, that there is no guarantee that our
Company may proceed with the Offer or the Offer may be successful and will result in
listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in
relation to such intimation to the subscribers to the Pre-IPO Placement have been
appropriately made in the relevant sections of the Red Herring Prospectus and this
Prospectus

" Subject to finalisation of Basis of Allotment
*A discount of ¥ 13.00 per Equity Share was offered to Eligible Employees bidding in the Employee Reservation
Portion.

Offer Agreement

The agreement dated July 21, 2025 among our Company, the Promoter Selling
Shareholders and the BRLMs, pursuant to which certain arrangements are agreed to in
relation to the Offer

Offer for Sale

The offer for sale by the Promoter Selling Shareholders comprising of an aggregate of
8,928,570" Equity Shares of face value of ¥ 2 each at the Offer Price aggregating to %
1,250.00 million

" Subject to finalisation of Basis of Allotment




Term

Description

Offer Price

%140 per Equity Share, being the final price within the Price Band, at which Equity
Shares were Allotted to ASBA Bidders in terms of the Red Herring Prospectus and this
Prospectus. Equity Shares were Allotted to Anchor Investors at the Anchor Investor
Offer Price in terms of the Red Herring Prospectus and this Prospectus

The Offer Price was decided by our Company, in consultation with the BRLMs on the
Pricing Date, in accordance with the Book Building Process and in terms of the Red
Herring Prospectus

A discount of 9.29% on the Offer Price (equivalent of X 13 per Equity Share) was
offered to Eligible Employees bidding in the Employee Reservation Portion. This
Employee Discount was decided by our Company, in consultation with the Book
Running Lead Managers, on the Pricing Date in accordance with the Book Building
Process and the Red Herring Prospectus

Offered Shares

The number of Equity Shares offered by the Promoter Selling Shareholders in the Offer
for Sale comprising of an aggregate of 8,928,570" Equity Shares of face value of X 2
each aggregating to X 1,250.00 million

" Subject to finalisation of Basis of Allotment

Pension Funds

Fund(s) registered with the Pension Fund Regulatory and Development Authority
under the provisions of the Pension Fund Regulatory and Development Authority Act,
2013

Pre-IPO Placement

Our Company, in consultation with the BRLMs, undertook a private placement of (i)
543,789 Equity Shares of face value of 32 each at a price of *139.76 per Equity Share
(including a premium of X137.76 per Equity Share); and (ii) 25,000,000 CCPS of face
value of %2 each at a price of ¥139.76 per CCPS, aggregating to X 3,570.00 million, as
permitted under the applicable law. The Pre-IPO Placement was at a price decided by
our Company, in consultation with the Book Running Lead Managers and was
completed prior to filing of the Red Herring Prospectus with the RoC. The amount
raised pursuant to the Pre-IPO Placement was reduced from the Fresh Issue, subject to
compliance with Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as
amended and the size of the Fresh Issue has been revised to ¥ 14,280.00" million

The Pre-IPO Placement did not exceed 20% of the original size of the Fresh Issue as
disclosed in the Draft Red Herring Prospectus. Our Company had appropriately
intimated the subscribers to the Pre-IPO Placement, prior to allotment pursuant to the
Pre-IPO Placement, that there is no guarantee that our Company may proceed with the
Offer or the Offer may be successful and will result in listing of the Equity Shares on
the Stock Exchanges. Further, relevant disclosures in relation to such intimation to the
subscribers to the Pre-IPO Placement have been appropriately made in the relevant
sections of the Red Herring Prospectus and this Prospectus

*A discount of T 13.00 per Equity Share was offered to Eligible Employees bidding in the Employee Reservation
Portion

Price Band

Price band of a minimum price of 3133 per Equity Share (Floor Price) and the
maximum price of X 140 per Equity Share (Cap Price). The Cap Price was at least 105%
of the Floor Price and was not more than 120% of the Floor Price.

A discount of 9.29% on the Offer Price (equivalent of ¥13 per Equity Share) was
offered to Eligible Employees bidding in the Employee Reservation Portion. This
Employee Discount was decided by our Company, in consultation with the Book
Running Lead Managers, on the Pricing Date in accordance with the Book Building
Process and the Red Herring Prospectus

Pricing Date

The date on which our Company in consultation with the BRLMs, finalised the Offer
Price, being August 13, 2026

Prospectus

This Prospectus dated August 13, 2026 filed with the RoC in accordance with the
Companies Act, 2013, and the SEBI ICDR Regulations containing, inter alia, the Offer
Price that is determined at the end of the Book Building Process, the size of the Offer
and certain other information, including any addenda or corrigenda thereto

Public Offer Account Bank

The bank which is a clearing member registered with SEBI under the SEBI BTI
Regulations, and with which the Public Offer Account(s) is opened for collection of
Bid Amounts from Escrow Account(s) and ASBA Accounts on the Designated Date,
in this case being Axis Bank Limited
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Term

Description

Public Offer Account(s)

The ‘no-lien’ and ‘non-interest bearing’ bank account(s) to be opened with the Public
Offer Account Bank under Section 40(3) of the Companies Act, 2013, to receive
monies from the Escrow Account(s) and ASBA Accounts on the Designated Date

QIB Category/ QIB Portion

The portion of the Offer (including the Anchor Investor Portion) being not more than
50% of the Net Offer, consisting of 55,392,855" Equity Shares of face value of ¥ 2 each
aggregating to ¥7,755.00" million which shall be Allotted to QIBs (including Anchor
Investors) on a proportionate basis, including the Anchor Investor Portion (in which
allocation shall be on a discretionary basis, as determined by our Company, in
consultation with the BRLMs), subject to valid Bids having been received at or above
the Offer Price

" Subject to finalisation of Basis of Allotment
*A discount of ¥ 13.00 per Equity Share was offered to Eligible Employees bidding in the Employee Reservation
Portion

Qualified Institutional
QIBs/ QIB Bidders

Buyers/

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

Red Herring Prospectus/ RHP

The red herring prospectus dated August 4, 2026 issued in accordance with Section 32
of the Companies Act, 2013 and the provisions of the SEBI ICDR Regulations, which
does not have complete particulars of the price at which the Equity Shares were offered
and the size of the Offer including any addenda or corrigenda thereto

The Bid/Offer Opening Date was at least three Working Days after the filing of Red
Herring Prospectus with the RoC

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

Refund Bank(s) The Banker(s) to the Offer which are a clearing member registered with SEBI under
the SEBI BTI Regulations with whom the Refund Account(s) has been opened, in this
case being Kotak Mahindra Bank Limited

Registered Brokers Stockbrokers registered with SEBI under the Securities and Exchange Board of India

(Stock Brokers) Regulations, 2026 and the stock exchanges having nationwide
terminals, other than the Members of the Syndicate and eligible to procure Bids in terms
of the SEBI ICDR Master Circular and UPI Circulars

Registrar Agreement

The agreement dated July 21, 2025 entered into among our Company, the Promoter
Selling Shareholders and the Registrar to the Offer in relation to the responsibilities
and obligations of the Registrar to the Offer pertaining to the Offer

Registrar and Share Transfer

Agents / RTAs

Registrar and share transfer agents registered with SEBI and eligible to procure Bids at
the Designated RTA Locations in terms of the SEBI ICDR Master Circular

Registrar to the Offer/ Registrar

KFin Technologies Limited

Resident Indian

A person resident in India, as defined under FEMA

Retail Individual Bidder(s)/ RIB(s)

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

Retail Portion

The portion of the Offer being not less than 35% of the Net Offer comprising
38,775,000" Equity Shares of face value of X 2 each aggregating to ¥5,428.50" million,
which shall be available for allocation to Retail Individual Bidders in accordance with
the SEBI ICDR Regulations, subject to valid Bids having been received at or above the
Offer Price

" Subject to finalisation of Basis of Allotment
*A discount of ¥ 13.00 per Equity Share was offered to Eligible Employees bidding in the Employee Reservation
Portion.

Revision Form

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

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

SCORES

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

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

The banks registered with SEBI, offering services: (i) in relation to ASBA (other than
through UPI Mechanism), a list of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34
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Description

or
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35,
as applicable, or such other website as updated from time to time, and

(ii) in relation to ASBA (through UPI Mechanism), a list of which is available on the
website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40
or such other website as may be prescribed by SEBI and updated from time to time

In relation to Bids (other than Bids by Anchor Investor) submitted to a member of the
Syndicate, the list of branches of the SCSBs at the Specified Locations named by the
respective SCSBs to receive deposits of Bid cum Application Form from the Members
of the Syndicate is available on the website of the SEBI
(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35)
and updated from time to time. For more information on such branches collecting Bid
cum Application Form from the Syndicate at Specified Locations, see the website of
the SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35
as updated from time to time.

Applications through UPI in the Offer could be made only through the SCSBs Mobile
Apps A list of SCSBs and mobile applications, which were live for applying in public
issues using UPI mechanism in terms of the SEBI ICDR Master Circular

Share Escrow Agent

Escrow agent appointed pursuant to the Share Escrow Agreement, namely, Kfin
Technologies Limited

Share Escrow Agreement

The agreement dated July 22, 2026, entered into between the Promoter Selling
Shareholders, our Company and the Share Escrow Agent in connection with the
transfer of Offered Shares by the Promoter Selling Shareholders and credit of such
Offered Shares to the demat account of the Allottees

Specified Locations

Bidding centres where the Syndicate accepted ASBA Forms from Bidders, a list of
which was included in the Bid cum Application Form

Sponsor Banks

The Bankers to the Offer registered with SEBI, which were appointed by our Company
to act as a conduit between the Stock Exchanges and NPCI in order to push the UPI
Mandate Request and/or payment instructions of the UPI Bidders using the UPI and
carry out other responsibilities, in terms of the UPI Circulars, in this case being Axis
Bank Limited and Kotak Mahindra Bank Limited

Stock Exchanges

Collectively, BSE Limited and National Stock Exchange of India Limited

Sub-Syndicate Members

The sub-syndicate members, appointed by the BRLMs and the Syndicate Members, to
collect ASBA Forms and Revision Forms

Syndicate Agreement

The agreement dated August 4, 2026, entered into among our Company, the Promoter
Selling Shareholders, the Registrar to the Offer, the BRLMs and the Syndicate
Members in relation to collection of Bid cum Application Form by Syndicate

Syndicate Member Intermediaries (other than the BRLMs) registered with SEBI who were permitted to
accept bids, applications and place order with respect to the Offer and carry out
activities as an underwriter, namely, JM Financial Services Limited

Syndicate/Members of the | Together, the BRLMs and the Syndicate Member

Syndicate

Systemically =~ Important ~ Non- | Systemically important non-banking financial company as defined under Regulation

Banking  Financial =~ Company/ | 2(1)(iii) of the SEBI ICDR Regulations

NBFC-SI

Underwriters The Book Running Lead Managers and the Syndicate Member

Underwriting Agreement

Underwriting agreement dated August 13, 2026, entered into among the Underwriters,
our Company, the Promoter Selling Shareholders and the Registrar to the Offer

UPI Unified Payments Interface, which is an instant payment mechanism, developed by
NPCI
UPI Bidders Collectively, individual investors who applied as (i) Retail Individual Bidders in the

Retail Portion, (ii) Eligible Employees in Employee Reservation Portion (subject to the
Bid Amount being up to ¥ 0.50 million), and (iii) Individuals who applied as Non-
Institutional Bidders with an application size of up to ¥ 0.50 million in the Non-
Institutional Portion and Bidding under the UPI Mechanism through ASBA Formy(s)
submitted with Syndicate Member, Registered Brokers, Collecting Depository
Participants and Collecting Registrar and Share Transfer Agents
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Description

Pursuant to SEBI ICDR Master Circular, all individual investors applying in public
issues where the application amount is up to % 0.50 million are required to use UPI
Mechanism and are required to provide their UPI ID in the Bid cum Application Form
submitted with: (i) a Member of the Syndicate, (ii) a stock broker registered with a
recognized stock exchange (whose name is mentioned on the website of the stock
exchange as eligible for such activity), (iii) a depository participant (whose name is
mentioned on the website of the stock exchange as eligible for such activity), and (iv)
aregistrar to an issue and share transfer agent (whose name is mentioned on the website
of the stock exchange as eligible for such activity)

UPI Circulars

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, SEBI
RTA Master Circular (to the extent it pertains to UPI), and SEBI circular no.
SEBI/HO/DEPA-II/DEPA-II_SRG/P/CIR/2025/86 dated June 11, 2025 (to the extent
these circulars are not rescinded by the SEBI RTA Master Circular and the SEBI ICDR
Master Circular, to the extent applicable) along with the circular issued by NSE having
reference no. 25/2022 dated August 3, 2022 and the circular issued by BSE having
reference no. 20220803-40 dated August 3, 2022, SEBI ICDR Master Circular and any
subsequent circulars or notifications issued by SEBI or the Stock Exchanges in this
regard

UPI ID

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

UPI Mandate Request

A request (intimating the UPI Bidders, by way of a notification on the UPI linked
mobile application as disclosed by SCSBs on the website of SEBI and by way of an
SMS directing the UPI Bidders to such UPI linked mobile application) to the UPI
Bidders using the UPI Mechanism initiated by the Sponsor Banks to authorize blocking
of funds on the UPI application equivalent to the Bid Amount, and the subsequent debit
of funds in case of Allotment

UPI Mechanism

The Bidding mechanism that was used by UPI Bidders to make Bids in the Offer in
accordance with UPI Circulars

UPI PIN

Password to authenticate UPI transaction

Wilful Defaulter or Fraudulent

Borrower

Wilful defaulter or a fraudulent borrower as defined under Regulation 2(1)(lll) of the
SEBI ICDR Regulations

Working Day

All days on which commercial banks in Mumbai, Maharashtra, India are open for
business, provided however, for the purpose of announcement of the Price Band and
the Bid/Offer Period, “Working Day” shall mean all days, excluding all Saturdays,
Sundays and public holidays on which commercial banks in Mumbai, India are open
for business and the time period between the Bid/Offer Closing Date and listing of the
Equity Shares on the Stock Exchanges, “Working Day” shall mean all trading days of
the Stock Exchanges excluding Saturdays and Sundays and bank holidays in India in
accordance with circulars issued by SEBI, including UPI Circulars

Conventional and general terms and abbreviations

Term Description
Alc Account
AGM Annual General Meeting
Air Act Air (Prevention and Control of Pollution) Act, 1981
AIF Alternate Investment Fund
BSE BSE Limited
CAGR Compounded Annual Growth Rate

Calendar Year or year

Unless the context otherwise requires, shall refer to the twelve-month period ending
December 31

CDSL

Central Depository Services (India) Limited

CIN

Corporate Identity Number

Companies Act, 1956

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

Companies Act, 2013/ Companies Act | Companies Act, 2013 and the rules, regulations, notifications, modifications and

clarifications thereunder

Consolidated FDI Policy

The Consolidated Foreign Direct Investment Policy, effective from October 15,
2020, issued by the DPIIT, and any amendments or substitutions thereof, issued
from time to time

CSR

Corporate Social Responsibility

Demat

Dematerialised

Depositories Act

Depositories Act, 1996 read with the rules and regulations thereunder

Depository or Depositories

NSDL and CDSL
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Description

DIN

Director Identification Number

DP ID

Depository Participant’s Identification Number

DP/ Depository Participant

A depository participant as defined under the Depositories Act

DPIT

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

EPCG Export Promotion Capital Goods

EGM Extraordinary general meeting

EPS Earnings Per Share

FDI Foreign Direct Investment

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

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

FI Financial institutions

Financial Year, Fiscal, FY/F.Y.

Period of twelve months ending on March 31 of that particular year, unless stated
otherwise

FPI(s) A foreign portfolio investor who has been registered pursuant to the SEBI FPI
Regulations

FPSFA Food Safety and Standards (Food Products Standards and Food Additives)
Regulations, 2011

FSSA The Food Safety and Standards Act, 2006

FSSAI Food Safety and Standards Authority of India

FVCI Foreign venture capital investors (as defined under the Securities and Exchange
Board of India (Foreign Venture Capital Investors) Regulations, 2000) registered
with SEBI

GDP Gross domestic product

Gol / Central Government Government of India

GST Goods and services tax

HUF Hindu undivided family

ICAI The Institute of Chartered Accountants of India

ICSI The Institute of Company Secretaries of India

IFRS International financial reporting standards

Ind AS Accounting Standards notified under Section 133 of the Companies Act, 2013 read
with the Companies (Indian Accounting Standards) Rules, 2015, as amended

Ind AS 33 The Indian Accounting Standard 33— “Earnings per share” notified under Section
133 of the Companies Act 2013, Ind AS Rules and other relevant provisions of the
Companies Act 2013

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

Indian GAAP Generally Accepted Accounting Principles in India, being, accounting principles
generally accepted in India including the accounting standards specified under
Section 133 of the Companies Act, 2013 read with Rule 7 of the Companies
(Accounts) Rules, 2014, as amended

IPO Initial public offer

IT Information technology

IT Act The Information Technology Act, 2000

KPIs Key Performance Indicators

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

MCA Ministry of Corporate Affairs, Government of India

Mn/ mn Million

MSMED Act Micro, Small and Medium Enterprises Development Act, 2006 as amended, read
with the rules and notification thereunder

N.A. Not applicable

NACH National automated clearing house

NAV Net asset value

NEFT National electronic fund transfer

Non-Resident A person resident outside India, as defined under FEMA

NPCI National Payments Corporation of India

NRE Account

Non-resident external account established in accordance with the Foreign Exchange
Management (Deposit) Regulations, 2016

NRI/ Non-Resident Indian

A person resident outside India who is a citizen of India as defined under the Foreign
Exchange Management (Deposit) Regulations, 2016 or is an ‘Overseas Citizen of
India’ cardholder within the meaning of section 7(A) of the Citizenship Act, 1955
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NRO Account Non-resident ordinary account established in accordance with the Foreign Exchange
Management (Deposit) Regulations, 2016

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

OCBY/ Overseas Corporate Body

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

P/E Ratio Price/earnings ratio

PAN Permanent account number allotted under the I.T. Act

R&D Research and development

RBI Reserve Bank of India

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

RoNW Return on net worth

Rs. / Rupees/ X/ INR Indian Rupees

RTGS Real time gross settlement

Rule 144A Rule 144A under the U.S. Securities Act

SCRA Securities Contracts (Regulation) Act, 1956

SCRR 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

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

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

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

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

Regulations, 2000

SEBI ICDR Master Circular

SEBI master circular no. HO/49/14/14(2)2026-CFD/PoD2/1/4518/2026 dated
February 9, 2026

SEBI ICDR Regulations

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

SEBI Insider Trading Regulations

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

SEBI Listing Regulations

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

SEBI Merchant Bankers Regulations

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

SEBI Mutual Funds Regulations

Securities and Exchange Board of India (Mutual Funds) Regulations, 2026

SEBI RTA Master Circular

SEBI master circular no. HO/38/13/(4)2026-MIRSD-POD/I/4298/2026 dated
February 6, 2026

SEBI SBEB Regulations

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

SEBI Takeover Regulations

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

SEBI VCF Regulations

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

State Government

Government of a state of India

U.S. Securities Act

United States Securities Act of 1933, as amended

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

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

UsSD/US$ United States Dollars

VAT Value Added Tax

VCEF(s) Venture capital funds as defined in, and registered with SEBI under, the SEBI VCF
Regulations or the SEBI AIF Regulations, as the case may be

WACA Weighted Average Cost of Acquisition

Water Act Water (Prevention and Control of Pollution) Act, 1974

Technical and Industry Related Terms

Term

Description

Average Equity

Average equity is calculated as average of the Total Equity at the beginning and at
the end of the relevant fiscal
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AMCUs

Automated Milk Collection Units

Average Net Fixed Assets

Average net fixed assets is computed as average of opening and closing balance of
Net Fixed Assets for the relevant fiscal

C&F Depots Clearing and Forwarding Depots

Capital Employed Capital Employed is computed as the sum of Total Equity, total borrowings and
deferred tax liabilities (net), as at the end of the fiscal

D2C Direct-to-Consumer

EBIT EBIT refers to earnings before interest and taxes and is computed as profit before
tax for the fiscal plus finance costs for the relevant fiscal

ESG Environmental, Social and Governance

EVADPs Emerging Value-added Dairy Products

F&B Food and Beverages

FMCG Fast-moving Consumer Goods

HoReCa Hotels, Restaurants, and Cafes

IoT Internet of Things

MBRT Methylene Blue Reduction Test

Net Debt Net debt is calculated as Total Borrowings less cash and cash equivalents less bank
balances other than cash and cash equivalents

Net Fixed Assets Net fixed assets refers to property, plant and equipment and investment property

Net Worth Net worth as defined under Regulation 2(1)(hh) of the SEBI ICDR Regulations

RTC Ready-to-Cook

RTE Ready-to-Eat

TAM Total Addressable Market

Total Equity Total equity is computed as the sum of equity share capital, instruments entirely
equity in nature, and other equity

TVADPs Traditional Value-added Dairy Products

UHT Ultra-High Temperature

VADP Value-added Dairy Products

Key Performance Indicators

Term Description
Debt to Equity Ratio Debt to Equity Ratio is computed as Total Debt divided by Total Equity as at the end
of the relevant fiscal
EBITDA EBITDA refers to earnings before interest, tax, depreciation and amortization and is
calculated as the profit before tax for the fiscal plus depreciation and amortization
expense and finance cost for the relevant fiscal.
EBITDA Margin EBITDA margin is calculated as EBITDA as a percentage of Revenue from

Operations

Fixed Asset Turnover Ratio

Fixed Asset Turnover is calculated as Revenue from Operations for the relevant fiscal
divided by Average Net Fixed Assets

Gross Profit

Gross profit is computed by subtracting the aggregate of cost of materials consumed,
purchase of stock-in-trade and changes in inventories of finished goods, stock-in-
trade and work-in-progress from revenue from operations for the relevant fiscal

Gross Profit Margin

Gross profit margin is computed as Gross Profit as a percentage of Revenue from
Operations for the relevant fiscal

Growth of Revenue from Operations

Growth of revenue from operations is calculated as Revenue from Operations of the
relevant period/ fiscal less Revenue from Operations of the corresponding previous
fiscal, divided by revenue from operations of the corresponding fiscal multiplied by
100

Net Debt to EBITDA Ratio

Net Debt to EBITDA Ratio is computed as Net Debt for the relevant period/ fiscal
divided by the EBITDA for the relevant fiscal.

Number of Distributors/Dealers

Number of distributors/dealers refers to the number of distributors/dealers that our
Company is working with during the relevant fiscal

Profit for the year/PAT PAT refers to profit for the year and is calculated as the total income less total
expenses less total tax expenses for the year
PAT Margin PAT margin is computed as profit for the fiscal as a percentage of Revenue from

Operations for the relevant fiscal

Realisation per Litre of Milk

Realisation per litre of milk is computed as net revenue from operations (which is
Revenue from Operations plus changes in inventory minus other operating income,
revenue from traded goods and revenue from our subsidiary) for the relevant period/
fiscal divided by Total Milk Procured in the relevant fiscal
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Term

Description

Return on Capital Employed /RoCE

RoCE refers to return on capital employed and is computed as EBIT as a percentage
of Capital Employed as at the end of the fiscal

Return on Equity/RoE

ROoE refers to return on equity and is computed as profit for the year as a percentage
of Average Equity

Revenue from Offline Channels

Refers to the revenue generated through offline channels like general trade outlets,
modern trade outlets, amongst others, for the relevant fiscal

Revenue from Offline Channels as a
% of Revenue from Operations

Revenue from offline channels as a % of Revenue from Operations is calculated as
the Revenue from Offline Channels for the relevant fiscal as a percentage of Revenue
from Operations for the relevant fiscal

Revenue from Online Channels

Refers to the revenue generated through digital platforms like quick commerce, e-
commerce, amongst others, for the relevant fiscal

Revenue from Online Channels as a
% of Revenue from Operations

Revenue from online channels as a % of revenue is calculated as the Revenue from
Online Channels for the relevant period/ fiscal as a percentage of Revenue from
Operations for the relevant fiscal

Revenue from Operations

Revenue from operations is calculated as the sum of revenue from sale of
manufactured goods, sale of traded goods and other operating revenue

Total Borrowings/Total Debt

Total Borrowing or Total Debt is calculated as non-current borrowings plus current
borrowings

Total Milk Procured Total Milk Procured refers to the total quantity of milk procured from farmers and
third parties
Working Capital Days Working capital days is calculated as Net working capital (which is the aggregate of

inventories and trade receivables minus trade payables) for the relevant period/ fiscal
divided by revenue from operations for the relevant period/ fiscal multiplied by 365
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND
CURRENCY OF PRESENTATION

Certain conventions

All references in this Prospectus to “India” are to the Republic of India and its territories and possessions and all
references herein to the “Government”, “Indian Government”, “Gol”, “Central Government” or the “State
Government” are to the Government of India, central or state, as applicable.

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

All references to “UAE” are to the United Arab Emirates and its territories and possessions.
All references to “EU” are to the European Union and its territories and possessions.

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

Financial data

Our Company’s financial year commences on April 1 of the immediately preceding Calendar Year and ends on
March 31 of that particular Calendar Year and accordingly, all references to a particular financial year or fiscal
are to the 12-month period commencing on April 1 of the immediately preceding Calendar Year and ending on
March 31 of that particular Calendar Year. Unless the context requires otherwise, all references to a year in this
Prospectus are to a Calendar Year and references to a Fiscal/Financial Year are to the year ended on March 31, of
that Calendar Year.

Unless indicated otherwise or the context requires otherwise, the financial information and financial ratios in this
Prospectus have been derived from our Restated Consolidated Financial Information. For further information, see
“Restated Consolidated Financial Information” on page 301.

The Restated Consolidated Financial Information included in this Prospectus under “Financial Information”
beginning on page 301 have been prepared basis the restated consolidated financial information of our Company
and our Subsidiary (together, the “Group”). The Restated Consolidated Financial Information of the Group
comprises of the restated consolidated statement of assets and liabilities as at March 31, 2026, March 31, 2025
and March 31, 2024, the restated consolidated statement of profit and loss (including other comprehensive
income) for each of the years ended March 31, 2026, March 31, 2025 and March 31, 2024, the restated
consolidated statement of changes in equity for the years ended March 31, 2026, March 31, 2025 and March 31,
2024, the restated consolidated statement of cash flows and the summary accounting policies and other
explanatory notes (collectively, the “Restated Consolidated Financial Information”), prepared in accordance
with Section 26 of Part I of Chapter III of the Companies Act, 2013, as amended; the SEBI ICDR Regulations, as
amended; and the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the ICAI, as
amended (the “Guidance Note”). For further information, see “Restated Consolidated Financial Information”
beginning on page 301.

Until Financial Year ended March 31, 2024, our Company prepared only standalone financial statements. During
the period ended March 31, 2025, our Company acquired controlling stake in its Subsidiary, which was under
common control and has prepared consolidated financial statements for the first time for the year ended March
31, 2025. The Restated Consolidated Financial Information of the Group for the years ended March 31, 2026,
March 31, 2025 and March 31, 2024 have been prepared after consolidating the entity acquired vide common
control transactions in accordance with the requirements of Appendix C to Ind AS 103, Business Combinations
which requires the financial information in the financial statements in respect of the prior periods presented to be
restated as if the business combination had occurred from the beginning of the earliest period presented in the
financial statements, after considering the fact that entities were under common control as of the beginning of the
earliest period presented in the financial statements. Thus, in light of the above, the Company has prepared the
special purpose Ind AS consolidated financial statements for the years ended March 31, 2024, which has been
audited by the Statutory Auditors in the manner as set out in the Auditors report issued by them on July 15, 2025.
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There are significant differences between Ind AS, US GAAP and IFRS. Our Company does not provide
reconciliation of its financial information to IFRS or US GAAP. Our Company has not attempted to explain those
differences or quantify their impact on the financial data included in this Prospectus and it is urged that you consult
your own advisors regarding such differences and their impact on our Company’s financial data. For details in
connection with risks involving differences between Ind AS, U.S. GAAP and IFRS see “Risk Factors— Significant
differences exist between Ind AS and other accounting principles, such as U.S. GAAP and IFRS, which investors
may be more familiar with and may consider material to their assessment of our financial condition.” on page 68.
The degree to which the financial information included in this Prospectus will provide meaningful information is
entirely dependent on the reader’s level of familiarity with Ind AS, Indian accounting policies and practices, the
Companies Act and the SEBI ICDR Regulations. Any reliance by persons not familiar with Indian accounting
policies and practices on the financial disclosures presented in this Prospectus should accordingly be limited.
Further, any figures sourced from third-party industry sources may be rounded off to other than two decimal points
to conform to their respective sources.

Prospective investors should consult their own professional advisers for an understanding of the differences
between these accounting principles and those with which they may be more familiar, and the impact on our
financial data. Any reliance by persons not familiar with these accounting principles and regulations on our
financial disclosures presented in this Prospectus should accordingly be limited.

Any percentage amounts, as set forth in “Risk Factors”, “Our Business” and “Management’s Discussion and
Analysis of Financial Position and Results of Operations” on pages 23, 216 and 384, respectively, and elsewhere
in this Prospectus, unless otherwise stated or context requires otherwise, have been derived from Restated
Consolidated Financial Information or non-GAAP financial measures as described below.

Non-Generally Accepted Accounting Principles Financial Measures

Certain measures included in this Prospectus, for instance Gross Profit, Gross Profit Margin, EBITDA, EBITDA
Margin, PAT Margin, Return on Capital Employed and Return on Equity, among others (the “Non-GAAP
Measures”), presented in this Prospectus are supplemental measures of our performance and liquidity that are not
required by, or presented in accordance with Ind AS, Indian GAAP, IFRS or US GAAP. Furthermore, these Non-
GAAP Measures, are not a measurement of our financial performance or liquidity under Ind AS, Indian GAAP,
IFRS or US GAAP and should not be considered as an alternative to net profit/loss, revenue from operations or
any other performance measures derived in accordance with Ind AS, IFRS or US GAAP or as an alternative to
cash flow from operations or as a measure of our liquidity. Further, these Non-GAAP Measures and other
statistical and other information relating to operations and financial performance should not be considered in
isolation or construed as an alternative to cash flows, profit/ (loss) for the years/ period or any other measure of
financial performance or as an indicator of our operating performance, liquidity, profitability or cash flows
generated by operating, investing or financing activities derived in accordance with Ind AS, Indian GAAP, IFRS
or US GAAP. In addition, these Non-GAAP Measures and other statistical and other information relating to
operations and financial performance, are not standardised terms and may not be computed on the basis of any
standard methodology that is applicable across the industry and therefore, may not be comparable to financial
measures of similar nomenclature that may be computed and presented by other companies and are not measures
of operating performance or liquidity defined by Ind AS and may not be comparable to similarly titled measures
presented by other companies. Further, they may have limited utility as a comparative measure. Although such
Non-GAAP Measures are not a measure of performance calculated in accordance with applicable accounting
standards, our Company’s management believes that they are useful to an investor in evaluating us as they are
widely used measures to evaluate a company’s operating performance. For further information, see
“Management’s Discussion and Analysis of Financial Position and Results of Operations — Non-GAAP
Measures” and “Risk Factors — We have included in this Prospectus certain non-GAAP financial measures and
certain other industry measures related to our operations and financial performance. These non-GAAP measures
and industry measures may vary from any standard methodology that is applicable across the industry, and
therefore may not be comparable with financial or industry related statistical information of similar nomenclature
computed and presented by other companies.” on pages 399 and 64, respectively.

Industry and market data
Unless stated otherwise, industry and market data used in this Prospectus has been obtained or derived from the
report titled “Value Added Dairy Products Industry Report” dated July 13,2026, prepared by Lattice Technologies

Private Limited (“1Lattice Report”) and publicly available information as well as other industry publications and
sources. The 1Lattice Report has been commissioned and paid for by our Company and has been prepared for the
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purpose of the Offer and is available at https://www.milkymist.com/ipo. Lattice Technologies Private Limited is
an independent agency and is not a related party of our Company, our Promoters, any of our Directors, Subsidiaries
or Key Managerial Personnel or Senior Management or the Book Running Lead Managers. Lattice Technologies
Private Limited was appointed by our Company pursuant to an engagement letter dated January 16, 2025.

The data used in these sources may have been reclassified by us for the purposes of presentation and may also not
be comparable. There are no parts, data or information which may be relevant for the proposed Offer, that have
been left out or changed in any manner. The extent to which the industry and market data presented in this
Prospectus is meaningful and depends upon the reader’s familiarity with, and understanding of, the methodologies
used in compiling such information. There are no standard data gathering methodologies in the industry in which
our Company conducts business and methodologies, and assumptions may vary widely among different market
and industry sources. Such information involves risks, uncertainties and numerous assumptions and is subject to
change based on various factors, including those discussed in “Risk Factors — Certain sections of this Prospectus
disclose information from the ILattice Report which is a paid report and commissioned and paid for by us
exclusively in connection with the Offer and any reliance on such information for making an investment decision
in the Offer is subject to inherent risks.” on page 40. Accordingly, no investment decision should be solely made
on the basis of such information.

In accordance with the disclosure requirements under the SEBI ICDR Regulations, the section titled “Basis for
Offer Price” on page 146 includes information relating to our peer group companies. Such information has been
derived from publicly available sources specified therein. Accordingly, no investment decision should be solely
made on the basis of such information.

Currency and units of presentation
All references to:

. “Rupees” or “INR” or “I” or “Rs.” are to Indian Rupees, the official currency of the Republic of India;

° “U.S, “$”, “U.S. Dollar”, “USD” are to United States Dollars, the official currency of the United States of
America;

. “EUR” or “€” are to Euro, the official currency of the European Union;
. “AED” is to Dirham, the official currency of the United Arab Emirates.

In this Prospectus, our Company has presented certain numerical information. All figures have been expressed in
millions, except where specifically indicated otherwise. One billion represents 1,000 million or 1,000,000,000,
one million represents ‘10 lakhs’ or 1,000,000 and ten million represents 1 crore or 10,000,000. However, where
any figures that may have been sourced from third-party industry sources may be rounded off to other than two
decimal points in the respective sources, such figures appear in this Prospectus expressed in such denominations
or rounded-off to such number of decimal points as provided in their respective sources.

Time

All references to time in this Prospectus are to Indian Standard Time. Unless indicated otherwise, all references
to a year in this Prospectus are to a Calendar Year.

Exchange rates

This Prospectus may contain conversions of certain other currency amounts into Indian Rupees that have been
presented solely to comply with the requirements of the SEBI ICDR Regulations. These conversions should not
be construed as a representation that such currency amounts could have been, or can be converted into Indian

Rupees, at any particular rate, or at all.

The following table sets forth, for the years indicated, information with respect to the exchange rates between the
Indian Rupee and the respective foreign currency:
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(amount in %)
Currency LGEY
March 31, 2026 March 31, 2025 March 31, 2024
1 USD" 94.84 85.58 83.37
1 EUR" 109.01 92.32 90.22
1 AED" 25.67 23.26 22.70
Source: *www.fbil.org.in and www.xe.com

“In the event that any of the aforementioned dates is a public holiday, the previous calendar day not being a public holiday has been considered.
The exchange rate is rounded off to two decimal places.

[The remainder of this page has been intentionally kept blank]
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FORWARD-LOOKING STATEMENTS

This Prospectus contains certain statements which are not statements of historical fact and may be described as
“forward-looking statements”. These forward-looking statements include statements which can generally be
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identified by words or phrases such as “aim”, “anticipate”, “are likely”, “believe”, “continue”, “can”, “could”,
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“expect”, “estimate”, “intend”, “may”, “likely”, “objective”, “plan”, “propose”, “will continue”, “seek to”, “will
achieve”, “will likely”, “will pursue” or other words or phrases of similar import. Similarly, statements that
describe the strategies, objectives, plans or goals of our Company are also forward-looking statements. All
statements regarding our expected financial conditions, results of operations, business plans and prospects are
forward-looking statements. These forward-looking statements include statements as to our business strategy,
plans, revenue, and profitability (including, without limitation, any financial or operating projections or forecasts)
and other matters discussed in this Prospectus that are not historical facts. However, these are not the exclusive
means of identifying forward-looking statements.

These forward-looking statements are based on our current plans, estimates, presumptions and expectations and
actual results may differ materially from those suggested by such forward-looking statements. All forward-looking
statements are subject to risks, uncertainties, and assumptions about us that could cause actual results to differ
materially from those contemplated by the relevant forward-looking statement. This may be due to risks or
uncertainties associated with our expectations with respect to, but not limited to, regulatory changes pertaining to
the industries we cater and our ability to respond to them, our ability to successfully implement our strategies, our
growth and expansion, technological changes, our exposure to market risks, general economic and political
conditions in India and globally, which have an impact on our business activities or investments, the monetary
and fiscal policies of India, inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates,
equity prices or other rates or prices, the performance of the financial markets in India and globally, changes in
domestic or international laws, regulations and taxes, changes in competition in our industry and incidence of any
natural calamities and/or acts of violence.

Certain important factors that could cause actual results to differ materially from our expectations include such
factors as stated in “Risk Factors” on page 23.

Forward-looking statements reflect our current views as of the date of this Prospectus and are not a guarantee of
future performance. These statements are based on our management’s belief and assumptions, which in turn are
based on currently available information. Although we believe that the assumptions on which such statements are
based are reasonable, any such assumptions as well as statements based on them could prove to be inaccurate.

Neither our Company, our Promoters (also the Promoter Selling Shareholders), our Directors, nor the Syndicate
or any of their respective affiliates have any obligation to update or otherwise revise any statements reflecting
circumstances arising after the date hereof or to reflect the occurrence of underlying events, even if the underlying
assumptions do not come to fruition. In accordance with the SEBI ICDR Regulations, our Company will ensure
that Bidders in India are informed of material developments pertaining to our Company from the date of the Red
Herring Prospectus in relation to the statements and undertakings made by our Company and, by the Promoter
Selling Shareholders, severally and not jointly, in relation to itself as a selling shareholder and its Offered Shares
in this Prospectus until the time of the grant of listing and trading permission by the Stock Exchanges for this
Offer.

In this regard, the Promoter Selling Shareholders shall ensure that our Company and BRLMs are informed of
material developments in relation to the statements and undertakings specifically confirmed or undertaken by it
in relation to itself as a selling shareholder and its Offered Shares in this Prospectus until the time of the grant of
listing and trading permission by the Stock Exchanges for this Offer.

22



SECTION II - RISK FACTORS

An investment in our Equity Shares involves a high degree of risk. You should carefully consider all the
information in this Prospectus, including the risks and uncertainties described below, before making an
investment in our Equity Shares. The risks described in this section are those that we consider to be the most
significant to our business, results of operations, cash flows and financial condition as of the date of this
Prospectus.

The risks set out in this section may not be exhaustive and additional risks and uncertainties, not currently known
to us or that we currently do not deem material, may arise or may become material in the future and may also
adversely affect our business, results of operations, cash flows, financial condition and/or prospects. If any or a
combination of the following risks, or other risks that are not currently known or are not currently deemed
material, actually occur, our business, results of operations, cash flows, and financial condition and/or prospects
could be adversely affected, the trading price of our Equity Shares could decline, and investors may lose all or
part of their investment. In order to obtain a complete understanding of our Company and our business,
prospective investors should read this section in conjunction with “Our Business”, “Industry Overview”,
“Management’s Discussion and Analysis of Financial Position and Results of Operations” and ‘“Restated
Consolidated Financial Information” on pages 216, 169, 384 and 301, respectively, as well as the other financial
and statistical information contained in this Prospectus. In making an investment decision, prospective investors
must rely on their own examination of us and our business and the terms of the Offer including the merits and
risks involved. Prospective investors should consult their tax, financial and legal advisors about the particular
consequences of investing in the Offer. Prospective investors should pay particular attention to the fact that our
Company is incorporated under the laws of India and is subject to a legal and regulatory environment which may
differ in certain respects from that of other countries. In making an investment decision, prospective investors
must rely on their own examinations of us and the terms of the Offer, including the merits and the risks involved.

This Prospectus also contains information relating to our strategies, future plans and forward-looking statements
that involve risks, assumptions, estimates and uncertainties. Our actual results could differ from those anticipated
in these forward-looking statements as a result of certain factors, including the considerations described below
and elsewhere in this Prospectus. For further information, see “Forward-Looking Statements” on page 22.

Our financial year commences on April 1 and ends on March 31 of the subsequent year, and references to a
particular financial year are to the 12 months ended March 31 of that year. Unless otherwise indicated, or the
context otherwise requires, the financial information included herein is based on our Restated Consolidated
Financial Information included in this Prospectus. For further information, see “Restated Consolidated Financial
Information” on page 301. Unless the context otherwise requires, in this section, references to “the Company” or

“our Company” refers to Milky Mist Dairy Food Limited on a standalone basis and references to "we", "us" or
"our" are to Milky Mist Dairy Food Limited on a consolidated basis.

Unless otherwise indicated, industry and market data used in this section has been derived from the industry
report titled “Value Added Dairy Products Industry Report” dated July 13, 2026 (the “1Lattice Report”)
prepared and issued by Lattice Technologies Private Limited, appointed by us pursuant to an engagement letter
dated January 16, 2025 and exclusively commissioned and paid for by us to enable investors to understand the
industry in which we operate in connection with the Offer. The data included herein includes excerpts from the
1 Lattice Report and may have been re-ordered by us for the purposes of presentation. Unless otherwise indicated,
financial, operational, industry and other related information derived from the 1Lattice Report and included
herein with respect to any particular Calendar Year/ Fiscal refers to such information for the relevant Calendar
Year/ Fiscal. A copy of the ILattice Report is available on the website of our Company at
https.://www.milkymist.com/ipo. For further information, see “- Certain sections of this Prospectus disclose
information from the 1Lattice Report which is a paid report and commissioned and paid for by us exclusively in
connection with the Offer and any reliance on such information for making an investment decision in the Offer is
subject to inherent risks.” on page 40. Also see, “Certain Conventions, Use of Financial Information and Market
Data and Currency of Presentation — Industry and Market Data” on page 19.

Internal Risk Factors

1.  We have certain contingent liabilities that have been disclosed in the Restated Consolidated Financial
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Information (aggregating to ¥ 2,290.09 million as of March 31, 2026), which if they materialize, may
adversely affect our business, results of operations, financial condition and cash flows.

As of March 31, 2026, our contingent liabilities that have been disclosed in our Restated Consolidated
Financial Information, were as follows:

. As of March 31, 2026
Particulars TR
(X million)

Guarantees given by banks on behalf of our Company 66.40
Obligation with respect to Export Promotion Capital Goods (EPCG) licenses: 1,948.71
Quantum of duty saved

Disputed statutory liabilities not provided for 254.68
Disputed other liabilities not provided for 20.30
Total 2,290.09

Notes:

1. During the Financial Year 2023-24, the Company has received a consolidated GST demand for an amount of I 161.79 million
(excluding penalty and interest) for the period July 2017 to March 2021. The demand includes an amount of % 99.31 million for
which the Company has claimed input credit on capital goods forming part of Property, Plant & Equipment. The Company has
disputed these demands and had filed a writ petition before the Madras High Court. An interim stay has been obtained on all
further proceedings until the matter is heard. In the opinion of the management, no provision is considered necessary for the
above demand. Necessary provisions/adjustments to the Property, Plant and Equipment would be made, if necessary, and
differential depreciation would be charged as and when the matter is finally settled.

2. During the Financial Year 2024-25, the Company has received a GST demand for an amount of % 50.41 million (excluding penalty
and interest). The demand related to short payment of GST due to wrong classification of goods, short payment of GST under
RCM, irregular availment of input tax credit and non-reversal of ITC on exempted supplies for the period April 2021 to March
2022. Further, the order in appeal has been passed for allowance of % 6.36 million and appeal rejected for an amount of < 44.05
million. Our Company is in the process of filing an appeal before GSTAT.

3. Duringthe Financial Year 2025-26, the Company has received a GST Order for an amount < 42.48 million for irregular availment
of ITC during the period from April 2020 to March 2021 on exempted product and irregular availment of ITC on freezer,
refrigerator and cooler during the period April 2020 to March 2023. Further the order in appeal has been passed for allowance
of T 21.36 million and appeal rejected for amount of ¥ 21.12 million. Our Company is in the process of filing an appeal before
GSTAT.

If a significant portion of these liabilities materialize, it could have an adverse effect on our business, results
of operations, financial condition and cash flows. For further information, see “Restated Consolidated
Financial Information — Note 44 — Contingent Liabilities and Commitments” on page 351.

In relation to obligation with respect to EPCG authorisations, we avail benefits under the EPCG Scheme,
which allows import of capital goods at zero customs duty subject to an export obligation equivalent to six
times the duty saved, to be fulfilled over a period of six years from the date of issuance of each individual
authorisation. In case of our inability to meet the said obligation in the six-year period, an extension up to
two years may be sought under the EPCG Scheme. Thus, the EPCG authorisations obtained in Fiscal 2016
required fulfilment of its corresponding export obligation on or prior to Fiscal 2022, which could be further
extended until Fiscal 2024. Similarly, the EPCG authorisations obtained in Fiscal 2017 required fulfilment
of'its corresponding export obligation on or prior to Fiscal 2023, which could be further extended until Fiscal
2025, and similar process and timelines are applicable for subsequent fiscals. Thus, the aggregate outstanding
export obligation under all active EPCG licences (after cumulating the pending export obligation of all the
import duty benefits achieved over the earlier fiscals) was X 10,028.13 million as at March 31, 2026,
%10,095.20 million as at March 31, 2025 and X 7,127.57 million as at March 31, 2024, representing the
cumulative position on the respective balance-sheet dates. If we fail to meet our EPCG obligations in full or
within the prescribed timelines or if an extension is not granted to us to fulfil our obligations, we may be
liable to pay an amount equivalent to the duty saved, along with applicable interest and penalties. Set forth
below are the details of value of EPCG authorisations obtained/ import duty saved in each of Fiscal 2016,
Fiscal 2017 and Fiscal 2018, along with their export obligation fulfilment status:

Fiscal Year in | Value of | Resultant Export Period over which | Whether the
which Import | import duty | Export Obligation actual exports | export
Duty Saved/ | saved (in X | Obligation fulfilled by our | were undertaken obligation
EPCG license | million) (in ¥ million) | Company was met
obtained under the within  the
license permitted
(in X million) time frame
(including
extensions)
Fiscal 2016 3.15 18.88 18.88 | Prior to completion | Yes
of Fiscal 2022
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Fiscal Year in | Value of | Resultant Export Period over which | Whether the

which Import | import duty | Export Obligation actual exports | export
Duty Saved/ | saved (in X | Obligation fulfilled by our | were undertaken obligation
EPCG license | million) (in X million) | Company was met
obtained under the within  the
license permitted
(in ¥ million) time frame
(including
extensions)
Fiscal 2017 76.31 455.10 455.10 | Prior to completion | Yes

of Fiscal 2025
including extension
granted

Fiscal 2018 116.69 700.12 700.12 | Prior to completion | Yes
of Fiscal 2025
including extension
granted

The export obligations under authorisations granted in or after Fiscal 2019 are currently ongoing as per
timelines granted under the authorisation. For details in relation to our export revenue and the risk associated
with the export of our products, see “ - We derive a portion of our revenue from outside India (3.72%, 3.16%
and 2.65% of our revenue from operations in Fiscals 2026, 2025 and 2024, respectively). Any adverse events
in the countries where we export our products or foreign exchange fluctuations could have an adverse
impact on our business, results of operations, financial condition and cash flows” on page 60. Further, our
ability to meet our EPCG obligations may also get impacted if we are unable to manage overall growth of
our business, operations and revenue. For risks in relation to the same, see *“ - Our inability to effectively
manage our growth or implement our growth strategies may have an adverse effect on our business, results
of operations, financial condition and cash flows” on page 39.

Our manufacturing operations are dependent on the supply of large amounts of raw milk, with the
majority of our raw milk procurement being from the state of Tamil Nadu (94.51%, 97.68% and 99.62%
of the total raw milk procurement in Fiscals 2026, 2025 and 2024, respectively). Our inability to procure
adequate amounts of good quality raw milk, at competitive prices, or any adverse development in the state
of Tamil Nadu affecting the milk supply, may have an adverse effect on our business, results of operations,
financial condition and cash flows.

Our manufacturing operations are dependent on the supply of large amounts of raw milk, which is the
primary raw material used in the manufacture of the majority of our products. We procure the majority of
raw milk from the state of Tamil Nadu, the details of which are set forth below for the years indicated:

Fiscal 2026 Fiscal 2025 Fiscal 2024
. Raw milk % of total LEnztnlls % of total LERALS % of total
Particulars procured . procured . procured .

. - raw milk . — raw milk . — raw milk

(fra oty rocurement i it rocurement (i it rocurement
litres) P litres) P litres) P
Tamil Nadu 374.40 94.51% 300.08 97.68% 271.77 99.62%
Others” 21.75 5.49% 7.12 2.32% 1.03 0.38%
Total raw milk 396.15 100% 307.20 100.00% 272.80 100.00%
procurement

*Others include Maharashtra, Karnataka, Telangana and Andhra Pradesh.

Due to the geographic concentration of our milk procurement, our operations are largely reliant on the
stability and efficiency of the supply chain in the state of Tamil Nadu. While we are currently implementing
a decentralized procurement model, having initiated sourcing activities from Maharashtra, any significant
social, political, or economic disruption, natural calamities, civil unrest, dairy farmers’ protests,
diseases affecting cattle, or changes in policies by the state or local governments where our operations
are based, or the government of India, including those affecting the use or ownership of agricultural
land or the dairy industry in general, could have a substantial impact on our ability to procure raw milk,
which may adversely affect our business, results of operations, financial condition, and cash flows.
Disease outbreaks in livestock can have significant adverse effects on our business operations. Any
such outbreak may (i) reduce the volume and quality of raw milk available for processing; (ii) trigger
temporary closure of collection routes, chilling centres, or manufacturing facility located in
containment zones; (iii) disrupt our raw milk procurement arrangements with farmers; and (iv) erode
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consumer confidence in the safety of dairy products, leading to demand contraction and price volatility
in the industry we operate in. Although we have not experienced any such instances in the last three
fiscal years that impacted our ability to source raw milk, we cannot assure that such instances will not
arise in the future.

In alignment with the prevailing industry practice, we procure the majority of milk directly from dairy
farmers, with whom we have no formal arrangements. We also source milk from third party dairy operators,
with who we primarily transact on a purchase order basis. The table below sets forth details of our
procurement from dairy farmers and third party dairy operators in the years indicated:

Fiscal 2026 Fiscal 2025 Fiscal 2024
Particulars Raw milk % of total Raw milk % of total Raw milk % of total
(in million raw milk (in million raw milk (in million raw milk
litres) procurement litres) procurement litres) procurement
Procurement 294.48 74.34% 261.59 85.15% 263.55 96.61%
from dairy
farmers
Procurement 101.67 25.66% 45.61 14.85% 9.25 3.39%
from third party
dairy operators
Total raw milk 396.15 100% 307.20 100.00% 272.80 100.00%
procurement

Since we have no formal arrangements with milk farmers and the majority of our third party dairy operators,
they are not obligated to supply their milk to us and they may choose to sell their milk to our competitors.
Also, the amount of raw milk procured and the price at which we procure such supplies, may fluctuate from
time to time in the absence of a formal supply arrangement. The availability and price of raw milk is subject
to a number of factors beyond our control including seasonal factors (including variations in climate, forage
availability, and the physiological cycles of dairy animals), environmental factors, general health of cattle
in India and Government policies and regulations. For instance, the volume and quality of milk produced by
cows and buffaloes is dependent upon the quality of nourishment provided by the cattle feed and could be
adversely affected during period of extreme weather. These factors can lead to fluctuations in milk
production throughout the year. For example, dairy cows may produce less milk during extreme
temperatures or when forage quality is poor. However, the demand for our value-added dairy products does
not always align with these seasonal supply variations. For instance, consumer demand for dairy products
might peak during certain holidays or seasons, regardless of the raw milk production levels. This mismatch
between supply and demand could pose challenges and may result in increased prices in procurement of raw
materials which we may not be able to pass on to the customers and thus, may adversely impact our business,
results of operations, financial condition and cash flows.

We cannot assure you that we will be able to procure all of our raw milk requirements at prices acceptable
to us, or at all, or that we may be able to pass on any increase in the cost of milk to our consumers. Any
inability on our part to procure sufficient quantities of raw milk and on commercially acceptable terms, could
lead to a decline in our production and sales volumes and value, which could have an adverse effect on our
business, results of operations and financial condition.

We derive a significant portion of our revenue from the sale of our products in South India. Our aggregate
revenue from the sale of products in South India accounted for 69.23%, 71.00% and 73.68% of our
revenue from operations for the Fiscals 2026, 2025 and 2024, respectively. Any adverse developments
affecting our operations in South India, could have an adverse impact on our business, financial
condition, results of operations and cash flows.

We derive a significant portion of our revenue from the sale of our products in South India (comprising
Karnataka, Tamil Nadu, Kerala, Andhra Pradesh and Telangana). The table below sets forth our revenue
from operations from different regions in the years indicated:

Region Fiscal 2026 Fiscal 2025 Fiscal 2024
Amount % of Amount % of Amount % of
(X million) revenue (X million) revenue (X million) revenue
from from from
operations operations operations
Karnataka (A) 7,469.09 23.80% 5,834.46 24.83% 4,844.20 26.59%
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Region Fiscal 2026 Fiscal 2025 Fiscal 2024
Amount % of Amount % of Amount % of
(X million) revenue (X million) revenue (X million) revenue
from from from

operations operations operations
Tamil Nadu (B) 7,597.72 24.21% 5,817.36 24.76% 4,713.46 25.88%
Kerala (C) 3,541.46 11.28% 2,740.63 11.66% 2,134.79 11.72%
Andhra Pradesh (D) 798.93 2.55% 637.88 2.711% 455.01 2.50%
Telangana (E) 2,320.04 7.39% 1,650.36 7.02% 1,273.96 6.99%
South India (F) = 21,727.24 69.23% 16,680.69 71.00% 13,421.42 73.68%
A@+®B+ () + D)
+(E)
North  India* and 1932.43 6.16% 1,165.63 4.96% 751.31 4.12%
Central India” (G)
West India® (H) 5,566.00 17.74% 4,176.55 17.78% 2,798.36 15.36%
East India® (I) 835.95 2.66% 586.11 2.49% 649.71 3.57%
Exports® (J) 1,322.02 4.21% 886.05 3.77% 595.29 3.27%
Revenue from 31,383.64 100.00% 23,495.03 100.00% 18,216.09 100.00%
operations (F + G +
H+I1+J)

# Includes states such as Delhi, Jammu & Kashmir, Punjab, Haryana, Rajasthan, Uttar Pradesh and Uttarakhand.
$ Includes states such as Goa, Gujarat and Maharashtra.

€ Includes states such as Assam, Bihar, Odisha, Chandigarh and West Bengal

" Includes states such as Madhya Pradesh.

@ Includes freight, incentive and merchant exports

Any significant social, political or economic disruption, or natural calamities or civil disruptions in South
India, or changes in policies of the state or local governments or the government of India or adverse
developments related to competition in the aforementioned regions, may adversely affect our business,
results of operations, financial condition and cash flows. Additionally, consumer preferences may evolve in
South India due to changing lifestyles, health consciousness, and digital influence. For further details, see “-
We derive a significant portion of our revenue from the sale of certain product categories, namely, paneer,
cheese and curd (which contributed 59.05%, 62.63% and 66.16% to our revenue from operations in Fiscals
2026, 2025 and 2024, respectively). Our inability to anticipate and adapt to evolving consumer tastes,
preferences and demand for such product categories, or ensure product quality may adversely impact
demand for such product categories and consequently our business, results of operations, financial condition
and cash flows.” on page 29 below. While we have not experienced any of the above instances that had a
material adverse impact on our business, results of operations, financial condition and cash flows in the last
three Fiscals, we cannot assure you that these risks will not arise in the future.

We have substantial indebtedness which requires significant cash flows to service and limits our ability
to operate freely. An inability to obtain further financing or to comply with repayment and other covenants
in our financing agreements could adversely affect our business, results of operations, financial condition

AR .
and cash flows. Further, one of our trademarks "M‘l‘g&{b‘ " has been hypothecated as security for
financing arrangements availed from certain lenders. Enforcement of such security by lenders in the

event of default may have an adverse effect on our brand image, reputation and financial results.

We have entered into various financing arrangements with various lenders for short-term and long-term
facilities for purposes including funding our working capital requirements and purchasing capital goods. As
of May 31, 2026, our total outstanding fund-based borrowings were % 13,907.23 million. The table below
sets forth certain information on our total borrowings, finance costs, interest coverage ratio, debt service
coverage ratio and debt to equity ratio, as of and for the years as indicated:

Particulars As of/ for the year As of/ for the year As of/ for the year ended
ended March 31,2026 | ended March 31, 2025 March 31, 2024

Total  borrowings®) (R 16,718.53 13,763.76 10,367.23
million)
Finance costs (X million) 1,057.88 858.51 717.19
Finance costs as a % of 3.37% 3.65% 3.94%
revenue from operations
Interest coverage ratio® (in 2.50 2.02 1.60
times)
Debt  service coverage 1.63 1.16 1.04
ratio® (in times)
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Debt to equity ratio® (in 3.61 4.20 3.68
times)
@ Total borrowings is calculated as the sum of both short term and long-term borrowings.

@ Interest coverage ratio is calculated as EBIT divided by interest expenses.

@ Debt service coverage ratio is calculated as EBITDA divided by (interest plus principal repayments plus lease payments)

@ Debt Equity Ratio is computed as Total Debt divided by Total Equity as at the end of the relevant fiscal. Total Equity is computed as
the sum of Equity Share Capital, Instruments entirely equity in nature, and other equity.

Further, the table below provides the details regarding the contractual maturities of our borrowings as at
March 31, 2026:

Particulars Carrying On Demand Less than 1 1 to 5 years More than 5
Value year years

16,718.53 2507.63 1804.17 8487.95 3918.78

Borrowings as at March
31,2026 (X million)

Our ability to pay interest and repay the principal for our indebtedness is dependent upon our ability to
generate sufficient cash flows to service such debt. The significant increases in our borrowings in Fiscals
2026, 2025 and 2024 may heighten our financial leverage and associated interest expenses, impacting our
debt service capabilities. Any additional indebtedness we incur may have consequences, including, requiring
us to use a significant portion of our cash flow from operations and other available cash to service our
indebtedness, thereby reducing the funds available for other purposes, including capital expenditure and
reducing our flexibility in planning for or reacting to changes in our business, competition pressures and
market conditions. Additionally any modification to the interest subvention will also impact us, thereby
increasing our cost of borrowings.

We have entered into short-term and long-term loan agreements with certain banks and financial institutions,
which typically contain restrictive covenants, including, obtaining respective lenders’ consent prior to
carrying out certain activities and entering into certain transactions including altering our capital structure,
further issuance of any Equity Shares, change in our shareholding pattern, payment of dividends, changing
the management, dilution of Promoters’ shareholding, alteration in the constitutional documents and creation
of security. Failure to meet these conditions or obtain these consents could have significant consequences
on our business and operations. As of the date of this Prospectus, we have received all consents required
from our lenders, as required under the agreements with such lenders, in connection with the Offer. Our
financing agreements also require us to comply with certain financial covenants including the requirements
to maintain, specified debt-to-equity ratios. There can be no assurance that we will be able to comply with
these financial or other covenants either currently or in the future or that we will be able to obtain consents
necessary to take the actions that we believe are required to operate and grow our business.

In terms of security, we are required to create a mortgage or charge over our current assets, movable and
immovable properties. For further details, see “Financial Indebtedness” on page 373 and “Restated
Consolidated Financial Information — Note 20 — Borrowings” on page 336. We may also be required to

furnish additional security if required by our lenders. For instance, the trademark “M‘l‘yﬂﬁt” which was
registered in the name of our Promoter, Sathishkumar T, and assigned to us pursuant to a trademark
assignment deed dated July 15, 2025 has been hypothecated as collateral to secure financing arrangements
from certain lenders. While our Company is currently marketing and packaging our products under a new
logo, which is not hypothecated, any default under the agreements will entitle the lender to enforce the
security over the hypothecated trademark, which may restrict us from using the said trademark and cause
harm to our brand and reputation. Further, our Promoters, Sathishkumar T and Anitha S, have also extended
personal guarantees aggregating to X13,844.53 million as on May 31, 2026, in favour of some of our lenders.
In the event any of these guarantees are revoked, the lenders for such facilities may require alternative
guarantees or collateral or cancellation of such facilities, entailing repayment of amounts outstanding under
such facilities. We may not be successful in procuring such alternative guarantees to the satisfaction of the
lenders, and as a result may need to repay outstanding amounts under such facilities or seek additional
sources of capital, which may not be available on acceptable terms or at all.

Further, we are susceptible to changes in interest rates and the risks arising therefrom. Certain of our
financing agreements provide for interest at variable rates with a provision for the periodic resetting of
interest rates. The table below sets forth information on our fixed and variable rate borrowings as of and for
the years as indicated:
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Particulars As of March 31, As of March 31, As of March 31,
2026 2025 2024
Fixed Rate Borrowing (% million) 615.11 660.14 400.08
Variable Rate Borrowing (% million) 16,103.42 13,089.94 9,952.11
Interest Free Borrowings from our 0.00 13.68 15.04
Directors (% million)
Total borrowings (¥ million) 16,718.53 13,763.76 10,367.23

For further information on the interest charged under our financing agreements, see “Financial Indebtedness
— Principal terms of the borrowings availed by us” on page 381.

Our ability to make payments on and refinance our indebtedness will depend on our continued ability to
generate cash from our future operations. While we have not had such instances in the last three Fiscals, we
may not be able to generate enough cash flow from operations or obtain enough capital to service our debt
in the future. Any failure to comply with the conditions and covenants in our financing agreements that is
not waived by our lenders or guarantors could lead to a termination of our credit facili