CAPITAL STRUCTURE

The share capital of our Company, as on the date of this Prospectus is as set forth below:

S. Particulars (Amount in X except share data)
No. Aggregate nominal Aggregate value at
value Offer Price”
A. AUTHORISED SHARE CAPITAL® 350,100,000
225,100,000 Equity shares on face value of X1 each 225,100,000
12,500,000 CCPS on face value of *10 each 125,000,000

B. ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL
BEFORE THE OFFER AND AFTER CONVERSION
OF CCPS
122,918,109™" Equity Shares on face value of %1 122,918,109 5,531,314,905
each

C. PRESENT OFFER IN TERMS OF THIS PROSPECTUS®®
Offer of up to 30,859,704 Equity Shares of face 30,859,704 1,388,686,680
value of X1 each aggregating up to I 1,388.69
million® by Selling Shareholders

D. ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL
AFTER THE OFFER"
122,918,109™" Equity Shares on face value of 1 122,918,109
each

E. SECURITIES PREMIUM ACCOUNT
Before the Offer 280,356,039.45
After the Offer ” 280,356,039.45

*Suhject to finalisation of Basis of Allotment and the Red Herring Prospectus;
" The Company has converted 12,208,212 Compulsorily Convertible Preference Shares (CCPS) of face value %10 each, into 12,290,705

eqmty shares of face value 1 each, at a conversion ratio of 1.006757138

For details in relation to the changes in the authorised share capital of our Company please see “History and Certain Corporate

Matters- Amendments to our Memorandum of Association in the last ten (10) years” on page 346.

The Offer has been approved by our Board pursuant to the resolution passed at its meeting held on June 27, 2025 and same has been

noted in the Extra-ordinary general meeting dated June 28, 2025. Further, our Board has taken on record the consent of the Selling

Shareholders to participate in the Offer in its meeting held on June 27, 2025.

® Each of the Selling Shareholders have confirmed and authorized their participation in the Offer for Sale. The Selling Shareholders
confirm that the Offered Shares have been held by them, severally not jointly, for a period of at least one year prior to filing of this
Prospectus in accordance with Regulation 8 of the SEBI ICDR Regulations and accordingly, are eligible for the Offer in accordance
with the provisions of the SEBI ICDR Regulations. For details on the authorization by the Selling Shareholders in relation to the Offered
Shares, see “Other Regulatory and Statutory Disclosures” on page 551.

)

Notes to Capital Structure
Share Capital History of our Company

Our Company has only two class of share capital i.e., Equity Shares of face value of X1 each and CCPS of face
value of %10 each. All the Issued Equity Shares are fully paid-up.
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RUFs/ MNPs 479.76 778.44 930.74 627.83
(ESG segment)

As certified by Statutory Auditors of our Company by way of certificate dated May 25, 2026. The Audit committee in its
resolution dated May 6, 2026 has confirmed that the Company has not disclosed any KPIs to any investors at any point
of time during the three years preceding the date of this Prospectus other than as disclosed in this section.

Revenue from Operations means the Revenue from Operations as appearing in the Restated Consolidated Financial
Statements.

EBITDA refers to earnings before interest, taxes, depreciation, amortization and gain or loss from discontinued
operations. EBITDA excludes other income but includes reversal of provision of doubtful debts.

EBITDA Margin refers to EBITDA during a given period as a percentage of revenue from operations during that period.
PAT Margin quantifies our efficiency in generating profits from our revenue and is calculated by dividing our net profit
after taxes but before other comprehensive income by our total revenue.

Return on equity (RoE) is equal to profit after tax excluding preference dividend for the year divided by the average
shareholders’ equity as on reporting date and is expressed as a percentage.

Debt to equity ratio is calculated by dividing the total debt by shareholders’ equity.

Interest Coverage Ratio measures our ability to make interest payments from available earnings and is calculated by
dividing EBIT by interest cost payment.

RoCE (Return on Capital Employed) (%) is calculated as profit before tax plus finance costs divided by total equity
plus non-current liabilities and current liabilities.

Current Ratio is a liquidity ratio that measures our ability to pay short-term obligations (those which are due within
one year) and is calculated by dividing the current assets by current liabilities.

Net Working Capital Turnover Ratio quantifies our effectiveness in utilizing our working capital and is  calculated
by dividing our revenue from operations by our working capital (i.e., current assets less current liabilities).

Capacity Utilisation (%) is the percentage of installed production capacity actually used during the period.

Number of Customers Served indicates the total customers reached through the company’s products or services in the
period.

Number of repeated customers represents customers who have made repeat purchases during the reporting period,
indicating recurring business.

Revenue generated from Top 10 customers of the company on consolidated basis.

See “Management Discussion and Analysis of Financial Position and Results of Operations’ on page
487 for the reconciliation and the manner of calculation of our key financial performance indicators.

Comparison of financial KPIs of our Company and our listed peers.

Revenue From operations 2,675.87 324929 297731 2,785.01 24,763. 27,0 2327 225
(% in Million)®@ 00 89.0 8.00 48.0

Total revenue (X in million)  2,755.70 3,312.87 3,046.21 281646 24,815. 272 2341 225

00 25.0 7.00  97.0

EBITDA ( in Millions)® 375.54 400.72 248.77 171.74 1,988.0 3,79 3,082 3,27

0 7.00 .00  1.00
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EBITDA Margin (%)©

Profit after tax (% in
Million)

PAT Margin (%)@

Return on Equity (ROE)
(%)@

Debt To Equity Ratio®
Interest Coverage Ratio(®

Return on Capital
Employed (ROCE) (%)™"

Current Ratio®

Net Working Capital
Turnover Ratio®”

Capacity Utilization (%)

Number of customers
served”

Number of repeated
customers™

Revenue from top 10
customers®

Segment Branded

wise nutrition

Revenue products (B2C
segment)
Premix
formulations
(B2B2C
segment)
RUFs/ MNPs
(ESG
segment)

14.03

270.33

9.81

13.02

0.18
13.36

14.82

2.71

1.69

28.76

423.00

286.00

1,118.97

811.93

1,377.26

479.76

12.33%

243.77

7.36%

10.47%

0.14
9.54

17.06%

3.49

2.48

30.03%

456

294

1490.49

920.94

1,546.95

778.44

176

8.36%

122.14

4.01%

7.21%

0.21
5.70

11.12%

2.98

251

29.53%

491

284

1453.69

710.65

1,333.13

930.74

6.17%

58.24

2.07%

3.50%

0.32
3.82

5.94%

1.93

2.59

31.06%

462

246

1271.29

626.99

1,527.99

627.83

8.03%

352.00

1.42%

NA

NA

1.90

NA

NA

NA

NA

NA

NA

NA

NA

NA

NA

14.0

2%
3,46
9.00

12.7
4%
6.10
%

0.03
30.9

6.30
%

1.48

7.55

NA

NA

NA

NA

NA

NA

NA

13.24
%
2,669
.00

11.40
%
5.00
%

0.06
11.84

5.40
%

1.58

5.23

NA

NA

NA

NA

NA

NA

NA

14.5

1%
3,10
3.70

13.7
4%
6.10
%

0.06
19.0

6.40
%

1.31

10.4

NA

NA

NA

NA

NA

NA

NA



Revenue
From
operations (X
in Million)@
Total
revenue (X in
million)
EBITDA (2
in
Millions)®
EBITDA
Margin
(%)@

Profit after
tax (R in
Million)
PAT Margin
(%)(d)
Return on
Equity
(ROE) (%)
Debt To
Equity
Ratio®

Interest
Coverage
Ratio®
Return on
Capital
Employed
(ROCE)
(%)(h)
Current
Ratio”

Net Working
Capital
Turnover
Ratio?
Capacity
Utilization
(%)®
Number of
customers
served”
Number of
repeated
customers™
Revenue
from top 10
customers™

2,675.8
7

2,755.7

0

375.54

14.03

270.33

9.81

13.02

0.18

13.36

14.82

2.71

1.69

28.76

423.00

286.00

1,118.9

3,249.29

3,312.87

400.72

12.33%

243.77

7.36%

10.47%

0.14

9.54

17.06%

3.49

2.48

30.03%

456

294

1490.49

2,977.31

3,046.21

248.77

8.36%

122.14

4.01%

7.21%

0.21

5.70

11.12%

2.98

2.51

29.53%

491

284

1453.69

177

2,785.01

2,816.46

171.74

6.17%

58.24

2.07%

3.50%

0.32

3.82

5.94%

1.93

2.59

31.06%

462

246

1271.29

1,64,068.10

1,64,242.00

36,536.10

22.27%

23,881.80

14.54%

NA

NA

26.13

NA

NA

NA

NA

NA

NA

NA

2,02,015.6
0

2,02,604.2

0

49,331.80

24.42%

32,075.90

15.83%

87.30%

0.3

32.74

81.30%

0.8

211

NA

NA

NA

NA

2,43,938.9
0

2,45,418.5

0

58,541.50

24.00%

39,328.40

16.03%

108.50%

0.1

37.35

114.40%

0.9

-42.1

NA

NA

NA

NA

1,68,969.
60

1,69,979.
60

37,125.5
0
21.97%
23,905.2
0
14.06%

108.50%

0.1

22.06

122.40%

1.1

40.9

NA

NA

NA

NA



a)

Seg  Bran 811.93 920.94 710.65 626.99 NA NA NA
men ded

nutrit

wis ion

prod

Rev  ucts
emu (B2C

segm

ent)

Prem 1,377.2 1,546.95 1,333.13 1,527.99 NA NA NA
ix 6

form

ulatio

ns

(B2B

2C

segm

ent)

RUF 479.76 778.44 930.74 627.83 NA
s/

MNP

S

(ESG

segm

ent)

*The figures for December 31, 2022 is for the period January 1, 2022 to December 31, 2022 represented based on the calendar
year, as Nestlé India Limited previously followed the calendar year for financial reporting.

#The numbers as of March 31, 2024, however, cover a 15-month period from January 1, 2023 to March 31, 2024. This is due to
Nestlé India Limited transitioning its financial reporting from a calendar year to a financial year (April-March), as announced
through an exchange filing in July 2023.

Notes:

a)
b)

o
d)

o

)
g

h)
i)
J)
k)
)
m)

)

Revenue from Operations means the Revenue from Operations as appearing in the Restated Consolidated Financial
Statements.

EBITDA refers to earnings before interest, taxes, depreciation, amortization and gain or loss from discontinued operations.
EBITDA excludes other income but includes reversal of provision of doubtful debts.

EBITDA Margin refers to EBITDA during a given period as a percentage of revenue from operations during that period.
PAT Margin quantifies our efficiency in generating profits from our revenue and is calculated by dividing our net profit after
taxes but before other comprehensive income by our total revenue.

Return on equity (RoE) is equal to profit after tax excluding preference dividend for the year divided by the average
shareholders’ equity as on reporting date and is expressed as a percentage.

Debt to equity ratio is calculated by dividing the total debt by shareholders’ equity.

Interest Coverage Ratio measures our ability to make interest payments from available earnings and is calculated by dividing
EBIT by interest cost payment.

RoCE (Return on Capital Employed) (%) is calculated as profit before tax plus finance costs divided by total equity plus non-
current liabilities and current liabilities.

Current Ratio is a liquidity ratio that measures our ability to pay short-term obligations (those which are due within one
year) and is calculated by dividing the current assets by current liabilities.

Net Working Capital Turnover Ratio quantifies our effectiveness in utilizing our working capital and is calculated by dividing
our revenue from operations by our working capital (i.e., current assets less current liabilities).

Capacity Utilisation (%) is the percentage of installed production capacity actually used during the period.

Number of Customers Served indicates the total customers reached through the company’s products or services in the period.
Number of repeated customers represents customers who have made repeat purchases during the reporting period, indicating
recurring business.

Revenue generated from Top 10 customers of the company on consolidated basis.

** All the information for listed industry peer mentioned above is sourced from their respective annual report.

Weighted average cost of acquisition

Primary Transactions:

The details of the Equity Shares (excluding Equity Shares issued under employee stock option schemes
and issuance of Equity Shares pursuant to a bonus issue) during the 18 months preceding the date of this

NA

NA

Prospectus, where such issuance is equal to or more that 5% of the fully diluted paid-up share capital of

the Company (calculated based on the pre-Offer capital before such transaction(s)), in a single transaction

or multiple transactions combined together over a span of rolling 30 days.
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Date

of

Allotment

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

20,

20,

20,

20,

20,

20,

20,

20,

20,

20,

20,

20,

20,

20,

Nature of
transaction

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Nature of
Consideration

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription  to
CCPS

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription  to
CCPS

Cash paid at the
time of
subscription  to
CCPS

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription  to
CCPS

Cash paid at the
time of
subscription  to
CCPS

Cash paid at the
time of
subscription to
CCPS

Name of
Allottee

Vinay
Rajendrakumar
Nagda

Arun Goel

Mahendra
Kumar Dhanuka

Ashish Gupta

Aquarius
Wealth Services
Private Limited

Dinesh Jethalal
Bhanushali

Rajesh  Shamji
Patel

Dipen Prakash
Mehta

Akhil  Reddy

Sanivarapu

Gaurav Grover

Tanuj Tanwar

Ashish Bansal

Vishnu
Bhala

Priya

Manoj Jain
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Number of
Equity
Shares
transacted

30,00,001

17,17,896

6,71,172

3,68,326

2,95,222

2,37,148

2,34,910

2,23,724

2,23,724

1,84,163

1,68,128

1,53,469

1,43,183

1,39,830

Face

value of

Equity
Shares

1

Price
per
Equity
Share
44.70

44.70

44.70

44.70

44.70

44.70

44.70

44.70

44.70

44.70

44.70

44.70

44.70

44.70

Total
Considerat
ion X in
million)
134.09

76.79

30.00

16.46

13.20

10.60

10.50

10.00

10.00

8.23

7.52

6.86

6.40

6.25



Date

of

Allotment

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

20,

20,

20,

20,

20,

20,

20,

20,

20,

20,

20,

20,

20,

20,

20,

Nature of
transaction

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Nature of
Consideration

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription  to
CCPS

Cash paid at the
time of
subscription  to
CCPS

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription  to
CCPS

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription  to
CCPS

Cash paid at the
time of

Name of
Allottee

Divesh Popli

Amar Kailash

Asnani

Rohit
Gupta

Kumar

Amit
Jain

Rajendra

Nidhi Pipara

Bombay
Mercantile &
Leasing Co.
Limited

Mukesh
Saraswat

Pavan Kumar. A

Sripal H Chajer
Huf

Saurabh
Agarwal

Ashish  Poddar
Huf

Shrenik  Sudhir
Gandhi

Gunjan  Amit

Agarwal

Vinodray
Vithaldas
Donga

Khushal
Sangani

Nilesh
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Number of
Equity
Shares
transacted

1,22,775

1,18,442

1,15,777

1,11,862

1,11,862

1,11,862

1,11,862

1,11,862

1,11,862

1,11,862

1,11,862

1,11,862

1,00,676

1,00,676

1,00,676

Face
value of
Equity
Shares

Price
per
Equity
Share
44.70

44.70

44.70

44.70

44.70

44.70

44.70

44.70

44.70

44.70

44.70

44.70

44.70

44.70

44.70

Total
Considerat
ion R in
million)
5.49

5.29

5.18

5.00

5.00

5.00

5.00

5.00

5.00

5.00

5.00

5.00

4.50

4.50

4.50



Date

of

Allotment

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

20,

20,

20,

20,

20,

20,

20,

20,

20,

20,

20,

20,

20,

20,

Nature of
transaction

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Nature of
Consideration

subscription  to
CCPS

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription  to
CCPS

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription  to
CCPS

Cash paid at the
time of
subscription  to
CCPS

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription  to
CCPS

Cash paid at the
time of
subscription  to
CCPS

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription  to
CCPS

Cash paid at the
time of
subscription  to
CCPS

Name of
Allottee

Ramchandra
Ramanlal Patel

(Huf)

Bhavin
Chandulal Patel

Pankaj Gupta

Mannish Gupta

Shaileshbhai
Jivanbhai
Ramani Huf

Phelps & Co Pvt
Ltd

Cpas
Technologies
Private Ltd
Kunal Hemant
Asher

Rachana Sanjay
Agarwal

Kamleshbhai
Bhailalbhai
Patel

Fierce
Llp

Realty

V Core Brains
Llp

Vraj Mahesh

Patel

Sachin Taparia

(Huf) .
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Number of

Equity
Shares
transacted

92,286

75,507

65,439

62,922

60,406

60,405

59,221

55,931

55,931

55,931

55,931

55,931

55,931

55,931

Face
value of
Equity
Shares

Price
per
Equity
Share

44.70

44.70

44.70

44.70

44.70

44.70

44.70

44.70

44.70

44.70

44.70

44.70

44.70

44.70

Total
Considerat
ion R in
million)

4.13

3.38

2.93

2.81

2.70

2.70

2.65

2.50

2.50

2.50

2.50

2.50

2.50

2.50



Date

of

Allotment

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

20,

20,

20,

20,

20,

20,

20,

20,

20,

20,

20,

20,

20,

20,

20,

Nature of
transaction

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Nature of
Consideration

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription  to
CCPS

Cash paid at the
time of
subscription  to
CCPS

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription  to
CCPS

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription  to
CCPS

Cash paid at the
time of

Name
Allottee

Gaurang
Kantilal
Sherawala

Manav
Vijaykumar
Kothari

Hemang Jayant
Shah

Real Value
Finloan Services
Private Limited

Shilpa
Pack
Limited

Poly
Private

Mrugesh
Deepakbhai
Kothari

Savio  Joseph
Fernandez

Jugal Mangilal
Kanugo Huf

Mrunal Hemant
Asher

Maulik N Shah
Huf.

Kantilal
Kacharalal Patel

Yastika Bhatia

Vijay Vinod

Patel

Kalpana
Umeshbhai
Shah

Gandhi
Foram

Dipsha
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of Number of
Equity
Shares
transacted

55,931

55,931

55,931

55,931

55,931

55,931

55,931

55,931

55,930

55,930

55,930

55,930

55,930

55,930

55,930

Face
value of
Equity
Shares

Price
per
Equity
Share
44.70

44.70

44.70

44.70

44.70

44.70

44.70

44.70

44.70

44.70

44.70

44.70

44.70

44.70

44.70

Total
Considerat
ion R in
million)
2.50

2.50

2.50

2.50

2.50

2.50

2.50

2.50

2.50

2.50

2.50

2.50

2.50

2.50

2.50



Date

of

Allotment

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

20,

20,

20,

20,

20,

20,

20,

20,

20,

20,

20,

20,

20,

20,

Nature of
transaction

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Nature of
Consideration

subscription  to
CCPS

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription  to
CCPS

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription  to
CCPS

Cash paid at the
time of
subscription  to
CCPS

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription  to
CCPS

Cash paid at the
time of
subscription  to
CCPS

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription  to
CCPS

Cash paid at the
time of
subscription  to
CCPS

Name of
Allottee

Hitesh
Harishkumar
Agrawal

Bhavin
Becharbhai
Mangrolia

Patel Kantibhai
C.

Yayatikumar
Rajendrakumar
Bhatt

Vaishaliben
Jayeshbhai Patel

Bhupendra
Shantilal Mehta

Hiten
Chaturbhai
Babariya
Sureshbhai
Kadavabhai
Patel

Vinod Kumar
Bansal

Tapas Jain

Somesh Kumar

Jignya  Suresh

Dama

Ashish Sharma

Subhra
Chakraborty
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Number of

Equity
Shares
transacted

55,930

55,930

55,930

55,930

55,930

55,930

53,013

52,351

50,338

50,338

50,338

39,151

30,694

27,604

Face
value of
Equity
Shares

Price
per
Equity
Share

44.70

44.70

44.70

44.70

44.70

44.70

44.70

44.70

44.70

44.70

44.70

44.70

44.70

44.70

Total
Considerat
ion R in
million)

2.50

2.50

2.50

2.50

2.50

2.50

2.37

2.34

2.25

2.25

2.25

1.75

1.37

1.23



Date

of

Allotment

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

20,

20,

20,

20,

20,

20,

20,

20,

20,

20,

20,

20,

20,

20,

20,

Nature of
transaction

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Nature of
Consideration

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription  to
CCPS

Cash paid at the
time of
subscription  to
CCPS

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription  to
CCPS

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription  to
CCPS

Cash paid at the
time of

Name of
Allottee

Karmanya Garg

Hitarth
Ajaykumar
Shah

Asheema Watal

Sunil Tufchi

Rupal Amit

Bhadra

Mukti
Gosar

Sudhir

Anil Koul

Sanjna Koul

Parijat J
Chakraborty

Alpeshkumar
Dhirubhai Patel

Nilesh Lilabhai
Goraniya

Madhav Bharat
Bhushan
Associates
Ltd.
Munni Ranjan

Pvt.

Mahendra
Kumar Joshi

Joshi Kamlesh
Rasiklal
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Number of
Equity
Shares
transacted

25,169

23,689

23,688

23,688

22,372

20,135

17,767

17,766

16,238

15,397

15,102

15,101

13,532

12,908

12,585

Face
value of
Equity
Shares

Price
per
Equity
Share
44.70

44.70

44.70

44.70

44.70

44.70

44.70

44.70

44.70

44.70

44.70

44.70

44.70

44.70

44.70

Total
Considerat
ion R in
million)
1.13

1.06

1.06

1.06

1.00

0.90

0.79

0.79

0.73

0.69

0.68

0.68

0.60

0.58

0.56



Date

of

Allotment

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

20,

20,

20,

20,

20,

20,

20,

20,

20,

20,

20,

20,

20,

20,

Nature of
transaction

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Nature of
Consideration

subscription  to
CCPS

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription  to
CCPS

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription  to
CCPS

Cash paid at the
time of
subscription  to
CCPS

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription  to
CCPS

Cash paid at the
time of
subscription  to
CCPS

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription  to
CCPS

Cash paid at the
time of
subscription  to
CCPS

Name of
Allottee

Hareshkumar N
Acharya

Rahul Kasana

Yasha Mudgal

Ramesh
Chander Dhar

Lataben
Maheshkumar
Chauhan

Jai Prakash
Narayan

Yogita Baluja

Monaliben
Rajeshbhai Patel

Akanksha
Rathore

Vineet Parekh

Tapan
Atulkumar Shah

Nileshbhai
Natavarlal
Dodiya

Ila Babubhai

Karavadara

Madhuben
Dhanjibhai
Modi
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Number of

Equity
Shares
transacted

12,585

12,081

12,081

11,844

11,844

11,844

11,844

10,068

10,068

10,068

8,660

8,119

7,254

7,107

Face
value of
Equity
Shares

Price
per
Equity
Share

44.70

44.70

44.70

44.70

44.70

44.70

44.70

44.70

44.70

44.70

44.70

44.70

44.70

44.70

Total
Considerat
ion R in
million)

0.56

0.54

0.54

0.53

0.53

0.53

0.53

0.45

0.45

0.45

0.39

0.36

0.32

0.32



Date

of

Allotment

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

April
2026

Total

20,

20,

20,

20,

20,

20,

20,

20,

20,

20,

Nature of
transaction

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Conversion
of CCPS

Nature of
Consideration

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription  to
CCPS

Cash paid at the
time of
subscription  to
CCPS

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription  to
CCPS

Cash paid at the
time of
subscription to
CCPS

Cash paid at the
time of
subscription to
CCPS

Weighted Average Cost Of Acquisition ()

*less than ¥5,000.

b)

Secondary Acquisition:

Name
Allottee

Sarojben
Dhansukhlal
Mehta

Vipin Zadoo

Vicky Raina

Hitendrakumar
Jagdishchandra
Pancholi

Nikunj
Sureshbhai
Modi

Jayshree
Pravinchandra
Parekh

Jasmin
Ashokkumar
Ajmera

Mukundkumar
Bhailalbhai
Shah

Apurv
Narendrabhai
Panchamia

Atahar
Siddikbhai
Mansuri

of Number of
Equity
Shares
transacted

6,496

5,924

5,920

5,034

5,034

5,034

5,034

5,034

3,846

1,22,90,705

Face
value of
Equity
Shares

Price
per
Equity
Share
44.70

44.70

44.70

44.70

44.70

44.70

44.70

44.70

44.70

45.00

Total
Considerat
ion R in
million)
0.29

0.26

0.26

0.23

0.23

0.23

0.23

0.23

0.17

Negligible®

549.37
44.70

Price per share of the Company based on secondary sale / acquisitions of Equity Shares or convertible
securities, where the Promoters, members of the Promoter Group or shareholder(s) having the right to
nominate director(s) in the board of directors of the Company are a party to the transaction (excluding
gifts), during the 18 months preceding the date of this certificate, where either acquisition or sale is equal
to or more than 5% of the fully diluted paid up share capital of the Company (calculated based on the
pre-issue capital before such transaction/s and excluding employee stock options granted but not vested),
in a single transaction or multiple transactions combined together over a span of rolling 30 days.
(“Secondary Transactions”):
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February
2025

February
2025

March
2025

March
2025

March
2025

March
2025

26,

217,

217,

217,

Somerset
Indus
Healthcare
Fund
Limited

Mayur
Sirdesai

Malani
Ventures
Private
Limited

Malani
Ventures
Private
Limited

Malani
Ventures
Private
Limited

Malani
Ventures
Private
Limited

Malani
Ventures
Private
Limited

Malani
Ventures
Private
Limited

Vinay
Rajendraku
mar Nagda

Mahendra
Kumar
Dhanuka

Manoj Jain

Dinesh
Jethalal
Bhanushali

12,135,056

73,156

711,111

666,667

255,556

235,556
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9.87%

0.06%

5.79%

0.54%

0.21%

0.19%

CCPS

CCPS

CCPS

CCPS

CCPS

CCPS

10

10

10

10

10

10

40.95

40.95

45

45

45

45

Cash

Cash

Cash

Cash

Cash

Cash

496.9

3.00

320.0

30.00

11.50

10.60



OUR BUSINESS

Some of the information in this section, including information with respect to our business plans and strategies,
contain forward-looking statements that involve risks and uncertainties. You should read “Forward-Looking
Statements” on page 27 for a discussion of the risks and uncertainties related to those statements and also “Risk
Factors”, “Financial Information” and “Management’s Discussion and Analysis of Financial Condition and
Results of Operations” on pages 29, 402 and 487 respectively, for a discussion of certain factors that may affect
our business, financial condition or results of operations. Our actual results may differ materially from those
expressed in or implied by these forward-looking statements.

Our Company'’s financial year commences on April 1 and ends on March 31 of the immediately subsequent year,
and references to a particular fiscal year are to the 12 months period ended March 31 of that particular year.
Unless otherwise indicated or the context otherwise requires, the financial information included herein is based
on or derived from our Restated Financial Statement included in this Prospectus. For further information, see
“Restated Financial Statement” on page 402. Additionally, see “Definitions and Abbreviations” on page 1 for
certain terms used in this section. Unless the context otherwise requires, in this section, any reference to ‘we’ and
‘our’ is Hexagon Nutrition Limited on consolidated basis and any reference to ‘our Company’ is to Hexagon
Nutrition Limited and its Subsidiaries on a standalone basis.

Unless otherwise indicated, industry and market data used in this section has been derived from the industry
report titled “Industry Report on Indian Nutrition and Wellness Industry” dated September 04, 2025 and
updated on May 6, 2026, prepared by CARE Analytics and Advisory Private Limited (the “CARE Report”) and
exclusively commissioned and paid for by us in connection with the Offer. CARE Analytics and Advisory Private
Limited is an independent agency which has no relationship with our Company, our Promoters or any of our
Directors or KMPs or SM. The data included herein includes excerpts from the CARE report and may have been
re-ordered by us for the purposes of presentation. There are no parts, data or information (which may be relevant
for the proposed Olffer), that has been left out or changed in any manner. Unless otherwise indicated, financial,
operational, industry and other related information derived from the CARE Report and included herein with
respect to any particular year refers to such information for the relevant calendar year. A copy of the CARE
Report is available on the website of our Company at https://hexagonnutrition.com/ until the Bid/Offer Closing
Date. For more information, see “Risk Factors — 54 — Certain sections of this Prospectus contain information
from the CARE Report which we commissioned and purchased and any reliance on such information for
making an investment decision in the Offer is subject to inherent risks” on page 89.

OVERVIEW

We are a differentiated and research-oriented pure play nutrition Company. We are holistic nutrition player that
offers products across a whole range starting with micronutrient premixes, right up to therapeutic and clinical
products (Source: CARE Report). We are also one of the largest premix players in India, offering customised
vitamin and mineral premixes to leading Indian and multinational FMCG companies. It is also one of the largest
licensed suppliers of Micronutrient Powders (MNPs) under UN programmes, supporting global food fortification
and public health initiatives (Source: CARE Report). Our product portfolio addresses a broad spectrum of
nutritional aspects such as fortification of foods, therapeutic nutrition, clinical nutrition and alleviation of
malnutrition. We are a fully integrated company engaged across the entire value chain, right from research and
product development to manufacturing and marketing, with a focus on quality.

Our Company began our journey in the year 1993 as a micronutrient formulations player and have steadily moved
up the value chain to develop our brands such as “PENTASURE”, “OBESIGO” and “PEDIAGOLD” in the health,
wellness, and clinical nutrition space. In Fiscal 2024, our Company further expanded our portfolio with the launch
of a new brand, “NUTRONE”, strengthening our position in the segment. Our presence spans across India, and
our products have been exported to over 75 countries during the nine month period ended December 31, 2025 and
Fiscals 2023, 2024 and 2025.

We operate three (3) manufacturing facilities in India, located in Nasik (Maharashtra), Chennai (Tamil Nadu) and
Thoothukudi (Tamil Nadu), along with one (1) international manufacturing facility in Tashkent, Uzbekistan. Two
of our Indian manufacturing facilities is situated in SEZ zones in Chennai (Tamil Nadu) and Thoothukudi (Tamil
Nadu) and offers strategic advantages such as proximity to major ports and access to duty-free imports. For details,
see “Our Business - Our Manufacturing Facilities” on page 279. Our integrated and standardized manufacturing
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Uzbekistan Facility

Set out below are a few of the pictures of our Uzbekistan Facility.

Manufacturing Capacities

The table below sets out the capacities and capacity utilization of our manufacturing facilities for nine months
period ended December 31, 2025 and last three fiscals:

Sr. Period Description Dry Pre- Liquid MNP (1gm RUF Clinical
No. mix Premix and 8 gm) Nutrition
Installed 835.00 42.50 36.80 680.00 110.00
capacity per
month in two
shift

Nine month operation

period ended  (MT)
December 31,  Actual 230.38 7.24 11.62 186.26 54.67

2025 Production
(MT)
Capacity 27.59% 17.04% 31.57% 27.39% 49.70%
Utilisation
(%)
Installed 835.00 42.50 59.65 680.00 110.00
capacity per
month in two
shift operation
(MT)
Actual 259.20 7.96 5.99 193.88 51.71
Production
(MT)
Capacity 31.04 18.72 10.04 28.51 47.01
Utilisation (%)
Installed 835.00 42.50 59.65 680.00 110.00
3 Fiscal 2024 ~ S3pacity per

month in two
shift operation

2 Fiscal 2025
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4 Fiscal 2023

(MT)

Actual
Production
(MT)
Capacity
Utilisation (%)
Installed
capacity per
month in two
shift operation
(MT)

Actual
Production
(MT)
Capacity
Utilisation (%)

193.75

23.20

835.00

191.82

22.97

7.59

17.87

42.50

6.96

16.37

As certified by Independent Chartered Engineer vide certificate dated May 25, 2026.

3.40

5.70

59.65

14.15

23.72

267.01

39.27

340.00

184.33

54.21

Set out below are the details of capacities and capacity utilization of each of our facilities;

e Hexagon Nutrition Limited (Nashik Facility)

38.34

34.85

110.00

33.67

30.60

Nine-month
period ended
December 31,
2025

—_

\9)

Fiscal 2025

3 Fiscal 2024

4 Fiscal 2023

Installed
capacity per
month in two
shift operation
(MT)

Actual
Production (MT)
Capacity
Utilisation (%)
Installed
capacity per
month in two
shift operation
(MT)

Actual
Production (MT)
Capacity
Utilisation (%)
Installed
capacity per
month in two
shift operation
(MT)

Actual
Production (MT)
Capacity
Utilisation (%)
Installed

135.00

100.42

74.39

135.00

153.81

113.94

135.00

88.08

65.24

135.00
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12.50

5.63

45.04

12.50

6.32

50.53

12.50

6.81

54.52

12.50

4.00

0.00

0.00

4.00

0.07

4.00

0.52

12.97

4.00

200.00

21.72

10.86

200.00

23.05

11.52

200.00

41.011

20.51

100.00

110.00

54.67

49.70

110.00

51.71

47.01

110.00

38.34

34.85

110.00



capacity per
month in two
shift operation

(MT)

Actual 65.56 5.88 1.93 19.44 33.67
Production (MT)

Capacity 48.56 47.01 48.35 19.44 30.60
Utilisation (%)

o Hexagon Nutrition (Exports) Private Limited (Chennai Facility)

Installed capacity per 425.00 30.00 28.80
Nine-month ~ period month in two shift
1 ended December 31, operation (MT)
2025 Actual Production (MT) 125.63 1.61 10.71

Capacity Utilisation (%) 29.56 5.37 37.19
Installed capacity per 425.00 30.00 51.65
month in two shift

2 Fiscal 2025 operation (MT)
Actual Production (MT) 103.64 1.64 5.92
Capacity Utilisation (%) 24.39 5.47 11.46
Installed capacity per 425.00 30.00 51.65
month in two shift

3 Fiscal 2024 operation (MT)
Actual Production (MT) 105.34 0.78 2.88
Capacity Utilisation (%) 24.79 2.60 5.58
Installed capacity per 425.00 30.00 51.65
month in two shift

4 Fiscal 2023 operation (MT)
Actual Production (MT) 97.39 1.08 12.22
Capacity Utilisation (%) 22.92 3.60 23.65

Note: In MNP, capacity reduced since 8 Gm M/c sold/production ceased from 2025

Hexagon Nutrition (International) Private Limited (Thoothukudi Facility)

Installed capacity per month in two 480.00
Nine-month  period  ended shift operation (MT)

December 31, 2025 Actual Production (MT) 164.54
Capacity Utilisation (%) 34.28
Installed capacity per month in two 480.00
. shift operation (MT)
2 Fiscal 2025 Actual Production (MT) 170.83
Capacity Utilisation (%) 35.59
3 Fiscal 2024 Installed capacity per month in two 480.00
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Sr. No. Financial Year Description RUTF

shift operation (MT)
Actual Production (MT) 226.00
Capacity Utilisation (%) 47.08
Installed capacity per month in two 240.00
. shift operation (MT)
4 Fiscal 2023 Actual Production (MT) 164.89
Capacity Utilisation (%) 68.70
Hexagon Nutrition LL.C (Uzbekistan)
Sr. No. Financial Year Description Dry Pre-mix MNP (Igm
and 8 gm)
Installed capacity per month 275.00 4.00
| Nine-month period ended in two shift operation (MT)
December 31, 2025 Actual Production (MT) 4.33 0.91
Capacity Utilisation (%) 1.58 22.66
Installed capacity per month 275.00 4.00
. in two shift operation (MT)
2 Fiscal 2025 Actual Production (MT) 1.75 0.00
Capacity Utilisation (%) 0.64 0.00
Installed capacity per month 275.00 4.00
. in two shift operation (MT)
3 Fiscal 2024 Actual Production (MT) 0.33 0.00
Capacity Utilisation (%) 0.12 0.00
Installed capacity per month 275.00 4.00
. in two shift operation (MT)
4 Fiscal 2023 Actual Production (MT) 28.87 0.00
Capacity Utilisation (%) 10.50 0.00

Equipment/Machineries

We operate three (3) manufacturing facilities in India, located in Nasik (Maharashtra), Chennai (Tamil Nadu) and
Thoothukudi (Tamil Nadu), along with one (1) international manufacturing facility in Tashkent, Uzbekistan. Set
out below are the details of facility wise equipment and machineries and the equipment and machineries used by
the Issuer Company for its operations are owned by the Company.

. Our Nashik Facility is equipped with following key machine/equipments as on December 31, 2025
Sr. No. Name of Equipment/Machineries Quantity
1. Air Compressor 1
2 Pneumatic sealer 2
3 Oil Capping Machine 1
4. Metal detector 1
5. Primary Grinder no-01 1
6 Secondary Grinder 1
7 300 KG Holding Tank 1
8. Heating Oil Transfer Pump 1
9. 900 kg Mixing Tank-01 1
10. 900 kg Mixing Tank-02 1
11. 100 KG Oil Heating Tank 1
12. Lobe Pump-01 1
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Sr. No. Name of Equipment/Machineries Quantity

13. Lobe Pump-02 1
14. Lobe Pump-03 1
15. Lobe Pump-04 1
16. Lobe Pump-05 1
17. Screw Pump 1
18. 2.2 KL Blender 1
19. Two Track FFS Machine-02 1
20. centrifugal pump-01 2
21. SILO TANK-02 2
22. Sifter 36" 1
23. 36" Sifter 3
24. 36" Sifter 2
25. 50 KG Ribbon Blender 1
26. 500 Kg Ribbon Blender 1
27. PK70 FFS Machine 2
28. Automatic Tin Seaming Machine 1
29. Tin Labelling Machine 2
30. Induction sealing machine 2
31. Forklift 1
32. Reach truck 1
33. AHU 19
34. ETP and STP 1
35. 400 KVA stabiliser 1

Our Chennai Facility is equipped with following key machine/equipments as on December 31, 2025

Sr. No. Name of Equipment/Machineries Quantity
1. Circulation tank 1
2. Cloth dryer 1
3. Conveyer 1
4. Floor scrubbing machine 1
5. Metal Detector with Conveyor 1
6. Pass box 6
7. Pneumatic foot sealing machine 1
8. Tray Dryer 1
9. Vacuum Cleaner 2
10. Washing Machine 2
11. Water jet cleaning machine 1
12. Ribbon Blender 2
13. Vibro Sifter 1
14. Air Compressor 1
15. Metal Detector 1
16. HPLC 1
17. ICP-OES 1
18. ICP-MS 1

Our Thoothukudi Facility is equipped with following key machine/equipments as on December 31, 2025

Sr. No. Name of Equipment/Machineries Quantity
1. Product holding tank 1
2. 1 KL SS oil heating tank 1
3. 25 TR Chiller 1
4. Scrapped surface heat exchanger 1
5. 1400 KG ribbon blender 1
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Sr. No. Name of Equipment/Machineries Quantity

6. Two track machine- Machine number 5 1
7. Soy oil tank 2 1
8. Primary and secondary peanut grinder 1
9. 2000 LPH RO plant 1
10. Soy oil tank 1-15 kl 1
11. Palm oil tank 2-30kl 1
12. Palm oil tank 1-30kl 1
13. Radius conveyor 1
14. 1 kI SS RO water tank 1
15. 400 KVA DG 1
16. 15 KW air compressor 1
17. Reach truck 1
18. Mobile pallet racking 1
19. Two track machine - 2 Nos 1
20. LC-MS/MS 1
21. Stability Chambers 2
22. Incubator 4
23. Autoclave 3

Our Uzbekistan Facility is equipped with following key machine/equipments as on December 31, 2025:

Sr. No. Name of Equipment/Machineries Quantity
L. Ribbon blender-1000 kg 1
2 Ribbon blender-500 kg 1
3 Ribbon blender-50 kg 1
4. AHU 8
5. Sifter 36 2
6 FFS machine 10 track one gram 1
7 Bag sealing machine 1
8. Dynamic pass box 5
9. DG set 1
10. Air compressor with receiver 1
11. Transformer 1
12. Dust collector 2
13. Material lift 1
14. Bio safety cabinet 1
15. Incubator 1
16. LAF 1
17. Pass box 1
18. Bio safety cabinet 1
19. Incubator 1
20. LAF 1
21. Pass box 1
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Manufacturing Process

1. MNP Flow Chart

1. Receiving of RM and PV
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Set out is the brief description of the manufacturing process.

1.

10.

11.

12.

13.

14.

Receiving of all RM and PM:

This step involves the acceptance of all raw materials and packaging materials delivered from suppliers.
It includes verifying delivery documents, checking for damages or discrepancies, and ensuring the
materials meet specified requirements before acceptance.

Visual Inspection:

A careful visual check of raw materials and packaging materials for any visible defects, contamination,
or damage. This is a critical control to prevent substandard materials from entering the production
process.

Unloading and Sampling:
Materials are unloaded from transport vehicles and samples are taken according to sampling plans. These
samples are used for laboratory testing to verify the quality and specifications of the materials received.

QC Testing:

Quality Control (QC) testing involves analysing samples in the In-house laboratory to ensure they meet
the required specifications such as purity, moisture content, chemical composition, etc. Materials are
either accepted, rejected, or quarantined based on test results.

Storage:
Accepted materials are stored under controlled conditions appropriate to their nature (temperature,
humidity, segregation) to maintain quality until they are needed for production.

Dispensing:
The process of accurately measuring and releasing the required quantities of raw materials or packaging
materials for the next stage of production, ensuring traceability and minimizing cross-contamination.

Sifting:
This process involves passing materials through a sieve or mesh to remove lumps, foreign particles, or
oversized particles to ensure uniform particle size and quality for processing.

Blending:

Blending is the uniform mixing of different raw materials or components to achieve a homogeneous
mixture. This step is an Operational Pre-Requisite Program (OPRP), ensuring consistent quality and
batch-to-batch uniformity.

Metal Detection:
The material passes through a metal detector to identify and remove any metal contaminants. This is a
Critical Control Point (CCP) to prevent contamination and ensure product safety.

Primary Packaging:
Packaging the product in tri-laminated aluminium bag that directly contacts the product.

Nitrogen Purging:
The replacement of oxygen inside the primary packaging with nitrogen gas to enhance product shelf life
and prevent oxidation or spoilage.

Sampling & QC Testing:
Taking samples from the batch for final quality control tests to ensure the finished product meets all

specifications before MNP filling activity in sachets.

Sachet filling (Primary packing):
Packaging the product in tri-laminated aluminium sachets that directly contacts the product.

Metal Detection:
The sachets pass through an Online conveyor type metal detector to identify and remove any metal
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15.

16.

17.

18.

contaminants. This is a Critical Control Point (CCP) to prevent contamination and ensure product safety.

Secondary Packaging and Tertiary Packing:
Packaging the primary packaged products into secondary containers such as mono cartons, and then into

tertiary packing boxes, for easier handling, shipping, and protection.

Sampling & QC Testing:

Taking samples from the batch for final quality control tests to ensure the finished product meets all

specifications.

Finished Goods Store:

Storage of completed products under appropriate conditions, ensuring traceability and inventory control

before distribution.

Dispatch:

The process of preparing and sending out finished goods to customers. Each item dispatched is labelled
with descriptions such as product name, batch number, quantity, and other relevant information to ensure

correct delivery.

RUF Flow Chart:
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Set out is the brief description of the manufacturing process.

1.

10.

11.

12.

13.

14.

Receiving raw materials

The vehicle carrying the material (raw material or packaging material) is inspected by QA personnel.
Cleanliness, vehicle condition, material packaging and it’s condition check by QA team. Opening of
unloading bay done and raw materials and/or packaging materials is verified physically with the invoices
and COA. Visual inspection is done by QA and the quantity received is checked.

Unloading Raw Material and Packaging Material
The quantity mentioned in invoice and CoA get verified with physical quantity. Materials are handled
through stackers, forklifts and trolleys.

Sampling of RM and PM
Sampling of all RM is done as per Vn+1 (where ‘n’ is the number of bags received) in sampling booth using
sterilized tools in a clean room condition.

QC testing
Samples analyzed in laboratories and results are checked as per specification. If found complies then the
samples are approved or does not comply with the specification material is rejected.

Storage of RM and PM
All materials are stored as per storage conditions in warehouse. All material stored separately on racks with
labels.

RM transfer to dispensing area
Before commencing the production, all approved RM get transferred to dispensing area for dispensing
activity.

Dispensing of raw material
Quantities of all raw materials are weighed by store personnel and verified by QA team for accurate
dispensing. Dispensing done as per master batch sheet issued by QA.

Addition into ribbon Blender.
Roasted peanut splits, crystal sugar, soya protein isolate, Palmolein oil and maltodextrin get added to ribbon
blender in sequence.

Blend the ingredients in ribbon blender
All materials added in ribbon blender get blended at 20 RPM for 10 minutes.

Transfer the blended material to the primary grinder
After blending cycle get over, transfer the blended material from the ribbon blender to the primary grinder

by gradually feeding it.

Grind in primary grinder and collect
Grind the blended material in primary grinder and collect the grinded paste in buffer tank 3

Transfer the grinded paste to the secondary grinder.
Using a pump, transfer the grinded paste to the secondary grinder gradually.

Collect the grinded paste in the collecting vessel
The ground fine paste shall be collected in the collecting vessel.

Pass the paste through the scrap surface heat exchanger.
The paste shall be passed through scrap surface heat exchanger for heating purposes.
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15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

30.

31.

32.

Verification of grinded paste temperature at SSHE outlet for 90°C

The ground paste temperature at Scraped Surface Heat exchanger (SSHE) outlet shall be 90°C. If
temperature achieved, the hot paste passes to the holding tank; if not the paste gets collected in the
collecting vessel and then re-circulates through the heat exchanger until it reaches 90°C.

Collect the heated paste in the holding blender
The hot paste is collected in the holding blender

Addition oil into VAT tank
Add Palmolein Oil, Flax seed Oil, Vanaspati Flakes, Natural Mixed Tocopherol and Ascorbyl Palmitate in
the VAT tank.

VAT oil blending
VAT oil blending 10 mins at 500 RPM at 90- 95°C

VAT oil blend transfer to Holding blender
VAT oil blend transfer to Holding blender (90- 95°C) through tubular strainer

Addition of ingredients to holding blender
Add Skimmed milk powder and Fortivim Premix to holding blender

Holding semi-finished in holding blender.
Holding semi-finished product at a temperature of 90-95°C for 20 min at 40 RPM

Pass through scraped surface heat exchanger (Purpose: Cooling)
Pass the hot semi-finished paste through scraped surface heat exchanger for cooling the paste

Transfer the semi-finished paste to mixing blender
Transfer the cooled semi-finished paste to the mixing blender

Blend in mixing blender.
Blend at 40 RPM for 20 mins at 50 to 60°C

Pass through conical stainer
Pass the blended paste through conical strainer to buffer tank

Collect in buffer tank
Collect the blended paste in buffer tank and maintain 30 RPM (50-60°C). Transfer the paste gradually to

hopper of packaging machines.

Pouch packing at 50 to 60°C with nitrogen
Fill the hopper with the paste and initiate pouch pack in form filling sealing machine with nitrogen purging.

QA Inspection
Verify the weight of pouch, artwork, sealing, leak or any defects in the packed pouches

X Ray inspection
Pass each sachet through X ray scanner. After passing through X ray machine, pack in poly bag.

Packing in a poly bag and sealing
Pack 50 sachet in a poly bag and seal it.

Packing polybags in a shipper
Pack 3 polybags containing 50 sachets each in a shipper

Shipper weighing, labelling and palletization
Seal the shipper with tape, put a label on it and then palletize.
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33. FG storage and dispatch
Store the pallets in FG warehouse and dispatch after the release of the batch.

3. Liquid Premix — Flow Chart

Flow Chart (Liquid Premix)
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Set out is the brief description of the manufacturing process.

1.

10.

11.

12.

13.

Receiving of all RM and PM:

This step involves the acceptance of all raw materials and packaging materials delivered from suppliers.
It includes verifying delivery documents, checking for damages or discrepancies, and ensuring the
materials meet specified requirements before acceptance.

Visual Inspection:

A careful visual check of raw materials and packaging materials for any visible defects, contamination,
or damage. This is a critical control to prevent substandard materials from entering the production
process.

Unloading and Sampling:
Materials are unloaded from transport vehicles and samples are taken according to sampling plans. These
samples are used for laboratory testing to verify the quality and specifications of the materials received.

QC Testing:

Quality Control (QC) testing involves analysing samples in the In-house laboratory to ensure they meet
the required specifications such as purity, moisture content, chemical composition, etc. Materials are
either accepted, rejected, or quarantined based on test results.

Storage:
Accepted materials are stored under controlled conditions appropriate to their nature (temperature,
humidity, segregation) to maintain quality until they are needed for production.

Dispensing:
The process of accurately measuring and releasing the required quantities of raw materials or packaging
materials for the next stage of production, ensuring traceability and minimizing cross-contamination.

Mixing/Blending:

Blending is the uniform mixing of different raw materials or components to achieve a homogeneous
mixture. This step is an Operational Pre-Requisite Program (OPRP), ensuring consistent quality and
batch-to-batch uniformity.

Filtration:
This process involves passing materials through a mesh to remove lumps, foreign particles, or oversized
particles to ensure uniform particle size and quality for processing.

Filling in Primary Packaging with nitrogen purging:

Packaging the product in aluminium container that directly contacts the product. The replacement of
oxygen inside the primary packaging with nitrogen gas to enhance product shelf life and prevent
oxidation or spoilage.

Sampling & QC Testing:
Taking samples from the batch for final quality control tests to ensure the finished product meets all
specifications before secondary packaging.

Secondary Packaging:

Packaging the primary packaged products into secondary containers such as cartons, boxes, for easier
handling, shipping, and protection.

Finished Goods Store:

Storage of completed products under appropriate conditions, ensuring traceability and inventory control

before distribution.

Dispatch:
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The process of preparing and sending out finished goods to customers. Each item dispatched is labelled
with descriptions such as product name, batch number, quantity, and other relevant information to ensure
correct delivery.

Dry Pre-Mix
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Set out is the brief description of the manufacturing process.

1.

Receiving of all RM and PM:

This step involves the acceptance of all raw materials and packaging materials delivered from suppliers.
It includes verifying delivery documents, checking for damages or discrepancies, and ensuring the
materials meet specified requirements before acceptance.

Visual Inspection:

A careful visual check of raw materials and packaging materials for any visible defects, contamination,
or damage. This is a critical control to prevent substandard materials from entering the production
process.
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10.

11.

12.

13.

14.

15.

Unloading and Sampling:
Materials are unloaded from transport vehicles and samples are taken according to sampling plans. These
samples are used for laboratory testing to verify the quality and specifications of the materials received.

QC Testing:

Quality Control (QC) testing involves analysing samples in the In-house laboratory to ensure they meet
the required specifications such as purity, moisture content, chemical composition, etc. Materials are
either accepted, rejected, or quarantined based on test results.

Storage:
Accepted materials are stored under controlled conditions appropriate to their nature (temperature,
humidity, segregation) to maintain quality until they are needed for production.

Dispensing:
The process of accurately measuring and releasing the required quantities of raw materials or packaging
materials for the next stage of production, ensuring traceability and minimizing cross-contamination.

Sifting:
This process involves passing materials through a sieve or mesh to remove lumps, foreign particles, or
oversized particles to ensure uniform particle size and quality for processing.

Blending:

Blending is the uniform mixing of different raw materials or components to achieve a homogeneous
mixture. This step is an Operational Pre-Requisite Program (OPRP), ensuring consistent quality and
batch-to-batch uniformity.

Metal Detection:
The material passes through a metal detector to identify and remove any metal contaminants. This is a
Critical Control Point (CCP) to prevent contamination and ensure product safety.

Primary Packaging:
Packaging the product in tri-laminated aluminium bag that directly contacts the product.

Nitrogen Purging:
The replacement of oxygen inside the primary packaging with nitrogen gas to enhance product shelf life
and prevent oxidation or spoilage.

Sampling & QC Testing:
Taking samples from the batch for final quality control tests to ensure the finished product meets all
specifications before secondary packaging.

Secondary Packaging:
Packaging the primary packaged products into secondary containers such as cartons, boxes, for easier
handling, shipping, and protection.

Finished Goods Store:
Storage of completed products under appropriate conditions, ensuring traceability and inventory control
before distribution.

Dispatch:

The process of preparing and sending out finished goods to customers. Each item dispatched is labelled
with descriptions such as product name, batch number, quantity, and other relevant information to ensure
correct delivery.

Clinical Nutrition
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Flow Chart (Clinical Nutrition)
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Set out is the brief description of the manufacturing process:

1. Receiving of all RM and PM:
This step involves the acceptance of all raw materials and packaging materials delivered from suppliers.
It includes verifying delivery documents, checking for damages or discrepancies, and ensuring the
materials meet specified requirements before acceptance for unloading.

2. Visual Inspection:

A careful visual check of raw materials and packaging materials for any visible defects, contamination,
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10.

11.

or damage. This is a critical control to prevent substandard materials from entering the production
process.

Unloading and Sampling:

Materials are unloaded from transport vehicles and samples are taken according to sampling plan,
sampling performed in dedicated area as per GMP requirements. These samples are labelled and used
for laboratory testing to verify the quality and specifications of the materials received.

QC Testing:

Quality Control (QC) testing involves analysing samples in the In-house laboratory to ensure they meet
the required specifications such as purity, moisture content, chemical composition, microbiological
analysis, etc. Materials are either accepted, rejected, or quarantined based on test results.

Storage:

Accepted materials are stored under controlled conditions appropriate to their nature (temperature,
humidity, segregation, allergen, etc.) to maintain quality until they are needed for production.

Dispensing:

The process of accurately measuring and releasing the required quantities of raw materials or packaging
materials for the next stage of production, ensuring traceability and minimizing cross-contamination.

Sifting:

This process involves passing materials through a desired size sieve or mesh to remove lumps, foreign
particles, or oversized particles to ensure uniform particle size and quality for processing. This step is an
Operational Pre-Requisite Program (OPRP), ensuring traceability and intactness of sieves used.
Blending:

Blending is the uniform mixing of different raw materials or components to achieve a homogeneous
mixture. Nitrogen purging is done while blending process to ensure inert environment and enhance
product stability.

Primary Packaging:

Packaging the product in multilayered laminates through Form Fill and Seal Machine in different SKUs
like 100g, 200g, 400g, 500g, etc. Coding for Manufacturing Date, Use by date, Batch code, Product

details done on product packet to for product traceability in supply chain.

Nitrogen in purged into packet while primary packing of product into multilayered laminate to ensure
inert environment and enhance product stability.

Nitrogen Purging:

The replacement of oxygen inside the primary packaging with nitrogen gas to enhance product shelf life
and prevent oxidation or spoilage.

Check Weigher:

To automatically verify the weight of products on a production line for quality control, rejecting any
items that fall outside of specified weight tolerances. This prevents underweight products from reaching
customers and minimizes overfilling to reduce waste and costs. Checkweighers also ensure compliance
with legal regulations and provide valuable data to improve production efficiency.
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12.

13.

14.

15.

16.

17.

X-ray Detection:

The material passes through a X-ray detector to identify and remove any metal or foreign contaminants.
This is a Critical Control Point (CCP) to prevent contamination and ensure product safety.

Sampling & QC Testing:

Taking samples from the batch for final quality control tests to ensure the finished product meets all
specifications before secondary packaging.

Secondary Packaging:

Packaging the primary packaged products into secondary containers such as HDPE jars, Tins, boxes for
easier handling and protection.

Coding for manufacturing date, use by date, batch code, etc are done on secondary containers for easy
identification and traceability in supply chain.

Tertiary Packaging:

Packaging the secondary packaged products into tertiary containers such as shippers, cartons, boxes, for
easier handling, shipping, and protection.

Coding for manufacturing date, use by date, batch code, weight, etc. as per regulatory requirements are
done on tertiary containers for easy identification and traceability in supply chain.

Finished Goods Store:

Storage of completed products under appropriate conditions, ensuring traceability and inventory control
before distribution.

Dispatch:
The process of preparing and sending out finished goods to customers. Each item dispatched is labelled

with descriptions such as product name, batch number, quantity, and other relevant information to ensure
correct delivery.

Raw Materials

The raw materials we use in the manufacturing of our products include vitamins, whey protein, spray dried corn
fat and groundnut base powder, protein concentrate, sunflower oil, maize starch, lactose monohydrate and cocoa
powder. Further, packaging materials include preform, laminates, poly packs, labels, plastic caps cardboard, cups
and plastic film, among other things.

We source our raw materials from vendors in India as well as overseas. We believe that this helps us reduce our
dependence on a few large vendors and thereby minimize risks of supply disruption and cost increases.

The Company procures raw materials from both domestic and international suppliers. The bifurcation
of raw material sourcing for the nine month period ended December 31, 2025 and past three Fiscals is
as follows:
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Raw 1,240.95 76.27 1,382.80 85.21

Material
procured
from

domestic
suppliers

Raw 386.18 23.73 240.02 14.79

Material
procured
from
foreign
suppliers

Total 1,627.13 100.00 1,622.82

1207.85 70.35 1,501.59

509.15 29.65 448.60

100.00 1,717.00 100.00 1,950.18

77.00

23.00

100.00

For details, see “Risk Factor 5 - We do not have long-term contracts with our raw material suppliers, and
volatility in raw material prices or adverse sourcing conditions may adversely impact our operations,
profitability, and financial performance” on page 42.

Set out below is our procurement process,

Handling Rejections

G0

Inventory Update &
Psyment

g

Quality Control (QC

o Procurement Planning

Procurement Planniing

i

Procurement
Process

Material Receipt
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Particulars No. of equity shares of face value of 1 Hong Kong
Dollar each

Authorised share capital 10,000
Issued, subscribed and paid-up capital 10,000
Shareholding pattern

The shareholding pattern of HNCL as on the date of this Prospectus is as follows:

Name of the No. of equity shares of Hong Percentage of shareholding (%)
shareholder Kong Dollar each
Hexagon Nutrition 10,000 100
Limited
Total 10,000 100

Brief Financial Information

Particulars For the financials year ended

March 31,2025 March 31,2024 March 31, 2023
Net worth (% in million) 37.36 25.15 33.55
Revenue from operations ( in million) 286.25 248.65 401.10
Profit after tax for the year (% in million) 12.21 (8.39) 24.52
Basic Earnings per equity share (in NA NA NA
I/share)
Diluted earnings per equity share (in NA NA NA
I/share)
Net asset value per equity share (in 3,736.35 2,515.49 3,354.91
I/share)
Total borrowings (including lease NIL NIL NIL
liabilities) (X in million)
Equity share capital (% in million) 0.10 0.10 0.10

Other details regarding our Subsidiaries
Accumulated profits or losses of our Subsidiaries

As on the date of this Prospectus, there are no accumulated profits or losses of any of our Subsidiaries that are not
accounted for, by our Company.

Common Pursuits

All of our Subsidiaries are engaged in business activities similar to that of our Company. Our Subsidiaries have
been incorporated/acquired to undertake various projects in line with our business strategies. Our Company will
adopt the necessary procedures and practices as permitted by law to address any conflict situation as and when
they arise. For details of related business transactions between our Company and our Subsidiaries, see “Restated
Consolidated Financial Information — Note-39- Related Party Transactions” on page 388.

Business interest between our Company and our Subsidiaries

Except in the ordinary course of business and as stated in “Qur Business” and “Restated Consolidated Financial
Information -Note-39- Related Party Transactions” on pages 269 and 388 respectively, none of our Subsidiaries
have any business interest in our Company.

Outstanding litigations

For details regarding the outstanding litigations against our Subsidiaries, see “Outstanding Litigation and

367



Material Developments” on page 524.

Other confirmations

None of our Subsidiaries have listed their securities of on any stock exchange in India or abroad. Further, neither
have any of the securities of Subsidiaries been refused listing by any stock exchange, nor have our Subsidiaries

failed to meet the listing requirements of any stock exchange in India or abroad.

There is no conflict of interest between the suppliers of raw materials and third-party service providers (crucial
for operations of the Company) and our Subsidiaries.

There is no conflict of interest between the lessor of immovable properties of the Company and our Subsidiaries.
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Board of Directors

OUR MANAGEMENT

In terms of our Articles of Association and subject to the provisions of the Companies Act, our Board shall
comprise of not less than three (3) Directors and shall not be more than fifteen (15) Directors.

As on the date of this Prospectus, we have ten (10) Directors on our Board, comprising of one (1) Chairman and
Executive Director, one (1) Managing Director, one (1) Joint Managing Director, one (1) Executive Director, one
(1) Non-Executive Director and five (5) Independent Directors including three (3) women Independent Directors.
Our Company is in compliance with the laws prescribed under the SEBI Listing Regulations and the Companies
Act in relation to the composition of our Board and constitution of committees thereof.

The following table sets forth details regarding our Board as on the date of this Prospectus:

Name, date of birth, age,
address, occupation, term,
period of directorship and DIN
Arun Purushottam Kelkar

Date of birth: May 1, 1950
Age (years): 76

Address: Flat 1903, Floor-19
Wing B, Kabra, Metroone-B,
Pratap CHSL, Jai Prakash Road,
Next to Versova Metro Station,
Andheri (West), Mumbai
Suburban, Mumbai — 400 053,
Maharashtra, India

Occupation: Business

Term: For a period of 5 (five)
years with effect from September
29, 2021 till September 28, 2026
and liable to retire by rotation

Period of directorship: Since
incorporation

DIN: 00171276
Vikram Arun Kelkar

Date of birth: November 17,
1981

Age (years): 44

Address: B/6, Shubham CHSL,
7" Bungalow, Juhu Versova Link
Road, Andheri (West), Mumbai
Suburban, Mumbai — 400 053,
Maharashtra, India

Occupation: Business

Designation

Chairman and Executive Director

Managing Director
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Other Directorships

Indian Companies

1. Sunrise Nutrition Private
Limited
(No Relationship with our

Company)
Foreign Companies

Nil

Indian Companies

1. Hexagon Nutrition
(International) Private Limited
(Subsidiary of our Company)

2. Sunrise  Nutrition  Private
Limited (No Relationship with
our Company)

3. Hexagon Nutrition Healthcare
Private Limited (Subsidiary of
our Company)

Foreign Companies



Name, date of birth, age,
address, occupation, term,
period of directorship and DIN

Term: From June 28, 2024 till
June 27, 2029

Period of directorship: Since
September 1, 2005

DIN: 02302364

Nikhil Arun Kelkar

Date of birth: December 16,
1978

Age (years): 47

Address: C/4, Shubham Chs Ltd,
Juhu Versova Link Road, Above
Banana Leaf Restaurant, Andheri
West, Mumbai - 400 053,
Maharashtra, India

Occupation: Business

Term: From April 1, 2022 till
March 31, 2027

Period of directorship: Since
August 21, 2008

DIN: 02302369
Subhash Purushottam Kelkar

Date of birth: July 28, 1959

Age (years): 66

Address: Flat No 02, Patil
Parichay Apartment, Near Old
Gangapur Naka, Behind Bon

Vivant Hotel, Patil Park, Nashik —
422 005, Maharashtra, India

Occupation: Professional

Term: From September 29, 2021
to September 28, 2026.

Period of directorship: Since
incorporation

DIN: 00177280

Designation Other Directorships

l.Hexagon  Nutrition China
Limited (Subsidiary of our
Company)

2.Hexagon Nutrition Limited
Liability Company (Subsidiary
of our Company)

3.Hexagon Nutrition Proprietary
Limited (Subsidiary of our
Company)

Joint Managing Director Indian Companies

e Hexagon Nutrition (International)
Private Limited (Subsidiary of our
Company)

e Hexagon Nutrition Healthcare
Private Limited (Subsidiary of our
Company)

Foreign Companies

1. Hexagon Nutrition Proprietary
Limited. (Subsidiary of our
Company)

Executive Director Indian Companies

e Hexagon Nutrition
(International) Private Limited
(Subsidiary of our Company)

e Sunrise  Nutrition  Private
Limited (No relationship with
our Company)

Foreign Companies

Nil
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Name, date of birth, age,
address, occupation, term,
period of directorship and DIN

Aditya Kelkar

Date of birth: December 20,
1987

Age (years): 38

Address: The Imperial flat no
103, 4% floor, C wing,
Makhamalabad Link Road, Next

to Palm Shells Restaurant, Nashik
— 422 003, Maharashtra, India

Occupation: Business
Term: Liable to retire by rotation.

Period of directorship: Since
September 15, 2012

DIN: 02312705
Aparna Deepak Sakpal

Date of birth: May 1, 1978
Age (years): 48

Address: A/2102, Kabra Metro
One, J P Road, Andheri West, 7
Bunglows, Mumbai Suburban,
Mumbai — 400 053, Maharashtra,
India

Occupation: Service

Term: From October 31, 2024 till
October 30, 2029

Period of directorship: Since
October 31, 2023

DIN: 10345258
Meena Bipinchandra Mehta

Date of birth: January 6, 1961
Age (years): 65

Address: Room No 4 Megha
CHS Daftary Road, Malad (East),
Mumbai — 400 097, Maharashtra,
India

Designation

Non-Executive Director

Independent Director

Independent Director
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Other Directorships

Indian Companies

e Sunrise Nutrition Private
Limited (No relationship with
our Company)

e  Bharatvarsh Culture And Arts
Foundation (No relationship
with our Company)

e  Hexagon Nutrition
(International) Private Limited
(Subsidiary of our Company)

Foreign Companies

Nil

Indian Companies
Nil
Foreign Companies

Nil

Indian Companies

e  Hexagon Nutrition
(International) Private Limited
(Subsidiary of our Company)

Foreign Companies

Nil



Name, date of birth, age, Designation Other Directorships
address, occupation, term,
period of directorship and DIN

Nil
Payal Yash Gaglani Independent Director Indian Companies
Date of birth: July 27, 1990 1. Crown Lifters Limited
Age (years): 35 Foreign Companies
Address: A/704, Shri Highland Nil

Park,  Opposite = Symphony
Building, Link Road, Kandivali
West, Mumbai — 4000 067,
Maharashtra, India

Occupation: Service

Term: From May 20, 2025 to
May 19, 2030

Period of directorship: Since
May 20, 2025

DIN: 08546549
Brief profiles of our Directors

Arun Purushottam Kelkar, the Chairman and Executive Director of our Company. He holds a bachelor’s degree
in Engineering from the Nagpur University. He has also completed Diploma in Operations Management from
University of Mumbai. He has been associated with our Company since its incorporation. He worked with
Siemens India Limited and Castrol India Limited and is a professional turned entrepreneur. He has over 40 years
of work experience in various industries including food and nutrition industry.

Vikram Arun Kelkar, the Managing Director of our Company. He holds a bachelor’s degree in Management
Studies from the University of Mumbai and master’s degree in International Business from the University of
Auckland. He was awarded outstanding Innovation in eradication of Micronutrient Deficiencies at the Young
Visionary-2011, PRCI Chanakya Awards 2011. He has also co-authored a research paper titled “Asian Wheat
Flour Products: Impact of flour fortification on organoleptic properties” in March 2011. He has over 20 years of
experience in various aspects of food and nutrition business. He heads the premix formulation and RUF/MNP
business segments at domestic and international level.

Nikhil Arun Kelkar, the Joint Managing Director of our Company. He holds a bachelor’s degree in Dental
Surgery from the Nair Hospital Dental College, University of Mumbai and Diploma in Marketing Management
from Narsee Monjee Institute of Management Studies. He was a practicing Dental Surgeon for 7 years and was
also a member of the Dental Council of New Zealand. He has over 16 years of experience in various aspects of
food and nutrition business. He heads the branded nutrition products segment (domestic and international) and
the finance department at the group level and plays a crucial role in product development.

Subhash Purushottam Kelkar, is an Executive Director of our Company. He holds a bachelor’s degree in
Pharmacy from the University of Bombay. He has completed diploma in Industrial Engineering from Bombay
Productivity Council. He has been associated with our Company since its incorporation. He was associated with
Glaxo Laboratories (India) Limited, Ethnor Limited and Super Pharma Private Limited prior to incorporation of
our Company. He has over 3 decades of experience in various industries including food and nutrition.

Aditya Kelkar is a Non-Executive Director of our Company. He has been associated with the Company since
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Confirmations and Undertakings

Vikram Arun Kelkar

Vikram Arun Kelkar, aged 44 years is the Managing Director of our
Company. He is an Indian national. For details of his educational
qualifications, residential address, date of birth, experience, positions
and posts held in the past, other directorships and interest in other
entities, business, financial activities and special achievements, see
“Our Management’ on page 369. Other than the entities forming part
of the Group Companies and Promoter Group, Vikram Arun Kelkar
is not involved in other ventures.

His permanent account number is ANVPK0266A

Nikhil Arun Kelkar

Nikhil Arun Kelkar, aged 47 years is the Joint Managing Director of
our Company. He is an Indian national. For details of his educational
qualifications, residential address, date of birth, experience, positions
and posts held in the past, other directorships and interest in other
entities, business, financial activities and special achievements, see
“Our Management” on page 369. Other than the entities forming part
of the Group Companies and Promoter Group, Nikhil Arun Kelkar is
not involved in other ventures.

His permanent account number is AGYPK7281K

Aditya Kelkar

Aditya Kelkar, aged 39 years, is the Non-Executive Director of our
Company. He is an Indian national. For details of his educational
qualifications, residential address, date of birth, experience, positions
and posts held in the past, other directorships and interest in other
entities, business, financial activities and special achievements, see
“Our Management’ on page 369. Other than the entities forming part
of the Group Companies and Promoter Group, Aditya Subhash
Kelkar is not involved in other ventures.

His permanent account number is ARRPK9290J

We confirm that the Permanent Account Number, Bank Account number, Passport number and Aadhaar card
number of our Promoters and driving license number of our Promoters i.e.Arun Purushottam Kelkar, Subhash
Purushottam Kelkar, Vikram Arun Kelkar, Nikhil Arun Kelkar and Aditya Kelkar, have been submitted to the
Stock Exchange(s) at the time of filing of this Prospectus.

Change in Control of our Company

There has not been any change in the control of our Company in the five years immediately preceding the date of

this Prospectus.

Experience of our Promoter in the business of our Company

Our Promoters have adequate experience in the industry in which our Company conducts its business. For further
details please see “Our Management — Brief profiles of our Directors” on page 373.
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SECTION V — FINANCIAL INFORMATION
RESTATED CONSOLIDATED FINANCIAL INFORMATION

Independent Auditors’ Examination Report on the Restated Consolidated Statement of Assets and
Liabilities as at December 31, 2025, March 31, 2025, March 31, 2024 and March 31, 2023 and the Restated
Consolidated Statement of Profit and Loss (including Other Comprehensive Income), the Restated
Consolidated Statement of Changes in Equity, the Restated Consolidated Statement of Cash Flows for nine
months period ended December 31, 2025 and the financial years ended March 31, 2025, March 31, 2024
and March 31, 2023, and the Notes to the Restated Consolidated Financial Information, including a
summary of Material Accounting Policies and other explanatory information of Hexagon Nutrition Limited
(the “Company”) and its subsidiaries (the Holding Company and its subsidiaries together referred to as ‘the
Group’) (collectively, the “Restated Consolidated Financial Information”)

To:

The Board of Directors,

Hexagon Nutrition Limited

404 Global Chamber, Adarsh Nagar,
Link Road, Andheri (W),

Mumbai — 400053, Maharashtra, India.

Dear Sir / Madam,

1. We, S K Patodia & Associates LLP, Chartered Accountants, have examined the attached Restated
Consolidated Financial Information of the Company. The Restated Consolidated Financial Information
has been approved by the Board of Directors of the Company at their meeting held on February 17, 2026,
prepared by the Company to enable them to prepare Restated Consolidated Financial Information in
connection with its proposed Initial Public Offer (“Proposed IPO”), and have been prepared by the
Company in accordance with the requirements of:

a) Section 26 of Part I of Chapter III of The Companies Act, 2013 (the “Act”);

b) relevant provisions of the Securities and Exchange Board of India (Issue of Capital and
Disclosure Requirements) Regulations, 2018, (the “ICDR Regulations”); and

c) The Guidance Note on Reports on Company Prospectuses (Revised 2019) issued by the Institute

of Chartered Accountants of India (“ICAI”), (the “Guidance Note”)
Management’s Responsibility for the Restated Consolidated Financial Information

2. The preparation of the Restated Consolidated Financial Information is the responsibility of the Board of
Directors of the Company, for the purpose set out in paragraph 11 below. The Restated Consolidated
Financial Information has been prepared by the Board of Directors of the Company on the basis of
preparation stated in paragraph 2 of Annexure V to the Restated Consolidated Financial Information.
The responsibility of the Board of Directors of the Company includes designing, implementing and
maintaining adequate internal controls relevant to the preparation and presentation of the Restated
Consolidated Financial Information. The Board of Directors of the Company are also responsible for
identifying and ensuring that the Company complies with the Act and the ICDR Regulations and the
Guidance Note.

Auditors’ Responsibilities

3. We have examined such Restated Consolidated Financial Information taking into consideration:
a) the terms of reference and our engagement agreed with you vide our engagement letter dated
April 16, 2025, requesting us to carry out work on such Restated Consolidated Financial
Information in connection with Holding Company’s Proposed IPO;

b) the Guidance Note. The Guidance Note also requires that we comply with the ethical
requirements of the Code of Ethics issued by the Institute of Chartered Accountants of India;
c) concepts of test checks and materiality to obtain reasonable assurance based on verification of

evidence supporting the Restated Consolidated Financial Information; and
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10.

b) Auditor’s Reports issued by the predecessor auditor dated June 12, 2024 and June 28, 2023 on
the consolidated financial statements of the Company as at and for the years ended March 31,
2024 and March 31, 2023 respectively, as referred to in Paragraph 4 above.

c) Based on our examination, in accordance with the requirements of Section 26 of Part I of
Chapter III of the Act, the ICDR Regulations and the Guidance Note, and according to the
information and explanations given to us, we report that:

i.  There are no qualifications in the auditors’ reports on the audited consolidated financial
statements of the Company as at and for the nine month period ended December 31, 2025
and financial years ended March 31, 2025, March 31, 2024 and March 31, 2023.

ii. There are no emphasis of matter paragraphs included in the auditors’ report on the
consolidated financial statements as at and for the years ended March 31, 2025, March 31,
2024 and March 31, 2023 which require any corrective adjustments to the Restated
Consolidated Financial Information.

iii. The Restated Consolidated Financial Information has been prepared in accordance with the
Act, ICDR Regulations and the Guidance Note.

We have not audited any financial statements of the Company as of any date or for any period subsequent
to December 31, 2025. Accordingly, we express no opinion on the financial position, results of operations
or cash flows of the Company as of any date or for any period subsequent to December 31, 2025.

Some of the Company’s subsidiaries are located outside India whose financial statements and other
financial information have been prepared in accordance with accounting principles generally accepted in
their respective countries by the management. The Company’s management has converted the financial
statements of such subsidiaries located outside India from accounting principles generally accepted in
their respective countries to accounting principles generally accepted in India. We have reviewed these
conversion adjustments made by the Company’s management. Our opinion in so far as it relates to the
balances and affairs of such subsidiaries located outside India is based on the conversion adjustments
prepared by the management of the Company.

The Restated Consolidated Financial Information does not reflect the effects of events that occurred
subsequent to the respective dates of the reports on the audited financial statements mentioned in
paragraph 4a, 4b and 4c above.

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

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

Emphasis of Matter:

11.

We draw your attention to the following matters:

)] The auditor’s report issued by us dated February 17, 2026 on the Consolidated Financial
Statements of the Group as at and for the nine month period ended December 31, 2025 includes
the following Emphasis of Matter paragraphs, which have been reproduced below:

“We draw attention to Note 49 to the Special Purpose Consolidated Financial Statements, regarding
the Scheme of Amalgamation (the “Scheme”) whereby Hexagon Nutrition (Exports) Private Limited
(Transferor Company) stands merged with Hexagon Nutrition Limited (Transferee Company) on a
going concern basis. The Hon’ble National Company Law Tribunal (the “NCLT”) has approved the
Scheme vide its Order dated January 14, 2026 and filed with the Ministry of Corporate Affairs (MCA)
on February 04, 2026. In accordance with the Scheme approved by the NCLT, the Company has given
effect to the scheme from appointed date specified therein i.e. April 01, 2025, and accordingly, the
comparative financial information of the Company for the year ended March 31, 2025 has been restated.
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Our opinion on the Special Purpose Consolidated Financial Statements is not modified in respect of
this matter.”(Note 49 referred above has been reproduced as Note 50 to the Restated Consolidated
Financial Information in Annexure VII)

Our report is intended solely for use of the management of the Company in connection with the Proposed IPO,
for the use and reference of the current statutory auditors of the Company in furnishing their examination report
to the Board of Directors of the Company and is not to be used, referred to or distributed for any other purpose
without our prior written consent. Accordingly, we do not accept or assume any liability or any duty of care for
any other purpose or to any other person to whom this report is shown or into whose hands it may come without
our prior consent in writing.

For S K Patodia & Associates LLP
Chartered Accountants
ICAI Firm’s Registration Number: 112723W/ W100962

Sd/-

Dhiraj Lalpuria

Partner

Membership Number: 146268
UDIN: 26146268DQHIJFA4229

Place of Signature: Mumbai
Date: February 17, 2026
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HEXAGON NUTRITION LIMITED (Formerly known as HEXAGON NUTRITION PRIVATE LIMITED)

CIN : U24110MH1993PLC072189

ANNEXURE I - RESTATED CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES

(All amounts in Rupees millions, unless otherwise stated)

Note As at As at As at As at

Particulars No. _ December 31,2025 March 31,2025 March 31,2024 March 31, 2023
ASSETS
NON-CURRENT ASSETS
Property, Plant and Equipment 3 607.12 621.79 631.74 542.77
Capital Work-in-progress 3 38.57 33.74 23.04 41.09
Right of use Assets 4 18.76 19.85 17.74 20.44
Intangible Assets 5 6.70 0.87 1.18 1.75
Intangible Assets Under Development 5 - 6.71 0.94 -
Financial Assets
Other Financial Assets 6 66.69 65.43 16.06 10.26
Deferred Tax Assets (Net) 7 29.11 27.90 25.03 26.92
Other Non Current Assets 8 0.07 0.87 2.99 6.04
767.02 777.16 718.72 649.27
CURRENT ASSETS
Inventories 9 889.13 612.05 793.75 875.17
Financial Assets
Investments 10 322.08 339.52 189.86 300.79
Trade Receivables 11 826.78 598.24 485.14 741.94
Cash and Cash Equivalents 12 234.02 152.23 193.53 113.87
Bank Balance other than Cash and Cash Equivalents 13 10.80 47.98 45.42 108.17
Other Financial Assets 14 25.08 15.15 16.04 17.60
Current Tax Assets (Net) 15 - - 2.33 9.25
Other Current Assets 16 201.10 71.26 60.65 72.94
2,508.99 1,836.43 1,786.72 2,239.73
Total Assets 3,276.01 2,613.59 2,505.44 2,889.00
EQUITY AND LIABILITIES
EQUITY
Equity Share Capital 17 110.63 110.63 110.63 110.63
Other Equity 18 2,098.78 1,831.18 1,648.10 1,520.21
Total Equity 2,209.41 1,941.81 1,758.73 1,630.84
NON-CURRENT LIABILITIES
Financial Liabilities
Borrowings 19 63.80 71.04 84.56 37.26
Other Financial Liabilities 20 25.58 25.78 22.44 20.71
Provisions 21 51.33 48.32 39.98 37.44
140.71 145.14 146.98 95.41
CURRENT LIABILITIES
Financial liabilities
Borrowings 22 334.10 194.96 284.37 481.47
Trade Payables 23
Total outstanding dues to micro enterprise and small enterprise 207.51 66.13 89.13 117.88
Total outstz'mdmg dues to creditors other than micro enterprise and 218.07 12231 10738 334,69
small enterprise
Other Financial Liabilities 24 118.16 98.58 79.31 75.81
Other Current Liabilities 25 33.86 38.66 31.26 146.64
Provisions 26 7.25 5.11 8.28 6.26
Current Tax Liabilities (Net) 27 6.94 0.89 - -
925.89 526.64 599.73 1,162.75
TOTAL EQUITY AND LIABILITIES 3,276.01 2,613.59 2,505.44 2,889.00

The above annexure should be read with Annexure V - Material Accounting Policies and Other Explanatory Notes to Restated Consolidated Financial Information,
Annexure VI - Statement of Restated Adjustments to the Audited Financial Information and Annexure VII - Notes to the Restated Financial Information

As per our report of even date

For S K Patodia & Associates LLP
Chartered Accountants
Firm's Registration Number : 112723W/W100962

sd/-
Dhiraj Lalpuria
(Partner)
Membership No. 146268
UDIN : 26146268DQHIFA4229

Place : Mumbai
Date : 17th February 2026

For and on behalf of the Board of Directors

sd/- sd/- sd/-
Arun Kelkar Vikram Kelkar Dr. Nikhil Kelkar
(Chairman) (Managing Director)  (Jt. Managing Director)
DIN-00171276 ~ DIN-02302364 DIN-02302369
sd/- sd/-
Soman Jana Vedanti Vartak
(Chief Financial Officer) (Company Secretary)
M No. : A41580

Place : Mumbai
Date : 17th February 2026
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HEXAGON NUTRITION LIMITED (Formerly known as HEXAGON NUTRITION PRIVATE LIMITED)

CIN : U24110MH1993PLC072189

ANNEXURE II - RESTATED CONSOLIDATED STATEMENT OF PROFIT AND LOSS (INCLUDING OTHER COMPREHENSIVE INCOME)

(All amounts in Rupees millions, unless otherwise stated)

Particulars l;oote Period ended Year ended Year ended Year ended
. December 31, 2025 March 31, 2025 March 31, 2024 March 31, 2023

INCOME
Revenue from Operations 28 2,675.87 3,249.29 2,977.31 2,785.01
Other Income 29 79.83 63.58 68.90 3145
Total Income 2,755.70 3,312.87 3,046.21 2,816.46
EXPENSES
Cost of Materials Consumed 30 1,472.01 1,580.03 1,378.99 1,813.85
Purchases of Stock-in-Trade 2.55 74.48 334.34 81.65
Changes in inventories of Finished Goods and Work -in- progress 31 (124.94) 150.78 85.71 (213.94)
Employee Benefits Expenses 32 360.19 419.07 396.91 411.46
Finance Costs 33 28.93 39.46 41.47 33.44
Depreciation and Amortisation Expense 34 68.91 87.68 81.18 75.51
Other Expenses 35 590.60 616.26 536.22 468.23
Total Expenses 2,398.25 2,967.76 2,854.82 2,670.20
Profit Before Exceptional Items and Tax 357.45 345.11 191.39 146.26
Loss / (Profit) on Sale of Plant and Equipment (0.08) (0.81) 0.17 0.23
Provision/(Reversal) for doubtful debts - 8.76 (3.80) 15.86
IPO Related Expenses - - - 35.93
Profit Before Tax 357.53 337.16 195.02 94.24
Tax Expenses
Current Tax 89.82 96.05 71.79 44.56
Deferred Tax Expense/(Credit) (2.62) (2.66) 1.09 (8.56)
Tax For Earlier Years - - - -
Total Tax Expenses 87.20 93.39 72.88 36.00
Profit for the Year (A) 270.33 243.77 122.14 58.24
Other Comprehensive Income (OCI)

Items that will not be reclassified subsequently to Profit or Loss:

- Remeasurement of post employment benefit obligation 5.51 (0.80) 3.10 3.63
- Income tax effect on above (1.38) 0.15 (0.79) (0.92)
Items that will be reclassified subsequently to profit or loss
- Exchange differences in translating the financial statements of foreign operations - - - -
Other Comprehensive Income for the year, net of tax (B) 4.13 (0.65) 2.31 2.71
Total Comprehensive Income for the period/year (A+B) 274.46 243.12 124.45 60.95
Profit for the period/year (A)

Owners of the Company 270.33 243.77 122.14 58.24
Non-Controlling Interest - - - -

Other comprehensive income (OCI) (B)

Owners of the Company 4.13 (0.65) 2.31 2.71
Non-Controlling Interest - - - -
Total comprehensive income for the period/year (A+B)

Owners of the Company 274.46 243.12 124.45 60.95
Non-Controlling Interest - - - -
Earnings per share (of Re. 1 each) 36

- (in Rs.) Basic 2.44 1.75 1.10 0.51
- (in Rs.) Diluted 2.20 1.75 0.99 0.47

The above annexure should be read with Annexure V - Material Accounting Policies and Other Explanatory Notes to Restated Consolidated Financial Information,

Annexure VI - Statement of Restated Adjustments to the Audited Financial Information and Annexure VII - Notes to the Restated Financial Information.

As per our report of even date

For S K Patodia & Associates LLP
Chartered Accountants
Firm's Registration Number : 112723W/W100962

For and on behalf of the Board of Directors

sd/- sd/- sd/- sd/-
Dhiraj Lalpuria Arun Kelkar Vikram Kelkar Dr. Nikhil Kelkar
(Partner) (Chairman) (Managing Director)  (Jt. Managing Director)

Membership No. 146268
UDIN : 26146268DQHIFA4229

DIN-00171276

DIN-02302364

DIN-02302369

sd/- sd/-
Soman Jana Vedanti Vartak
(Chief Financial Officer) (Company Secretary)
M No. : A41580

Place : Mumbai
Date : 17th February 2026

Place : Mumbai
Date : 17th February 2026
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HEXAGON NUTRITION LIMITED (Formerly known as HEXAGON NUTRITION PRIVATE LIMITED)

CIN : U24110MH1993PLC072189

ANNEXURE III - RESTATED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
(All amounts in Rupees millions, unless otherwise stated)

A) Equity Share Capital

Particulars Number Amount
Equity Shares of Rs.1 Each fully paid up

Balance as at 1st April 2022 11,05,02,404 110.50
Changes in equity share capital during the period 1,25,000 0.13
Balance as at the 31 March 2023 11,06,27,404 110.63
Changes in equity share capital during the period - -
Balance as at the 31 March 2024 11,06,27,404 110.63
Changes in equity share capital during the period - -
Balance as at the 31 March 2025 11,06,27,404 110.63
Changes in equity share capital during the period

Balance as at the 31 December 2025 11,06,27,404 110.63
B) Other Equity

0.0001% C lative Compulsorily Convertible Preference Shares of Rs.10 each fully paid up;

Particulars Number Amount
Balance as at 1st April 2022 1,22,08,212 122.08
Issue of CCPS during the period - -
Balance as at the 31 March 2023 1,22,08,212 122.08
Issue of CCPS during the period - -
Balance as at the 31 March 2024 1,22,08,212 122.08
Issue of CCPS during the period - -
Balance as at the 31 March 2025 1,22,08,212 122.08
Issue of CCPS during the period - -
Balance as at the 31 December 2025 1,22,08,212 122.08

Reserves and surplus

Other comprehensive income

0.0001% Cumulative Forei Remeasurement
Compulsorily Securities . oreign Employee of post Total Other
. . . General Retained currency . .
Particulars Convertible Pref Premium Reserve Earnines Translation Stock Options employment Equity
Shares of Rs.10 each Reserve g Outstanding  benefit obligation
. Reserve

fully paid up (net of taxes)
Balance as at the 31 March 2022 122.08 168.13 54.69 1,135.77 1.14 1.03 2.11 1,484.95
Total Comprehensive Income/(Loss) for ) ) ) 58.24 ) ) 271 60.95
the year
Add/Less : During the year - 2.47 - - (8.72) (1.03) - (7.28)
Dividend Paid;
- On Cumulative Convertible
Preference Shares . ) ) (1.83) ) . . (1.83)
- On Equity Shares - - - (16.58) - - - (16.58)
Balance as at the 31 March 2023 122.08 170.60 54.69 1,175.60 (7.58) - 4.82 1,520.21
Total Comprehensive Income/(Loss) for ) ) ) 122.14 ) ) 231 124.45
the year
Add/Less : During the year - - - - 3.44 - - 3.44
Balance as at the 31 March 2024 122.08 170.60 54.69 1,297.74 (4.14) - 7.13 1,648.10
Total Comprehensive Income/(Loss) for . ) ) 243,77 ) ) (0.65) 243.12
the year
Add/Less : During the year - - - - (10.04) - - (10.04)
Dividend Paid;
- On Cumulative Convertible
Preference Shares - ) ) (30.00) ) ) - (50.00)
Balance as at the 31 March 2025 122.08 170.60 54.69 1,491.51 (14.18) - 6.48 1,831.18
Total Cpmprchcnswc Income/(Loss) for . ) ) 270,33 ) ) 413 274.46
the period/year
Add/Less : During the period/year - - - - (6.86) - - (6.86)
Dividend Paid;
- On Cumulative Convertible 0.00
Preference Shares - ) ) i ) ) - )
Balance as at the 31 December 2025 122.08 170.60 54.69 1,761.84 (21.04) - 10.61 2,098.78

The above annexure should be read with Annexure V - Material Accounting Policies and Other Explanatory Notes to Restated Consolidated Financial Information, Annexure VI -
Statement of Restated Adjustments to the Audited Financial Information and Annexure VII - Notes to the Restated Financial Information.

As per our report of even date attached

For S K Patodia & Associates LLP
Chartered Accountants

For and on behalf of the Board of Directors

Firm's Registration Number : 112723W/W100962

sd/- sd/- sd/-
Dhiraj Lalpuria Arun Kelkar Vikram Kelkar
(Partner) (Chairman) (Managing Director)

Membership No. 146268
UDIN : 26146268DQHJFA4229

Place : Mumbai
Date : 17th February 2026

DIN-0017127¢

DIN-02302364

sd/-

Soman Jana Vedanti Vartak
(Chief Financial Officer) (Company Secretary)
M No. : A41580

Place : Mumbai
Date : 17th February 2026
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HEXAGON NUTRITION LIMITED (Formerly known as HEXAGON NUTRITION PRIVATE LIMITED)
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ANNEXURE IV - RESTATED CONSOLIDATED STATEMENT OF CASH FLOWS

(All amounts in Rupees millions, unless otherwise stated)

PARTICULARS

Period ended

December 31, 2025

Year ended
March 31, 2025

Year ended
March 31, 2024

Year ended
March 31, 2023

A) CASH FLOW FROM OPERATING ACTIVITIES :

Net Profit before Tax as per Statement of Profit and Loss
Adjustment for :

Interest Income

Profit on sale of Investments

Depreciation and Amortisation

Remeasurement of post employment benefit obligation
Provision/(Reversal) for doubtful debts
Provision/(Reversal) for Expected Credit Loss
Loss/(Gain) on Sale of Property, Plant and Equipment's
Interest paid

Employee Stock Option

Operating Profit before Working Capital Changes
Adjusted for :

(Increase)/Decrease in Trade Receivables
(Increase)/Decrease in Inventories
(Increase)/Decrease in Other Financial Assets
(Increase)/Decrease in Other Assets
Increase/(Decrease) in Trade Payables
Increase/(Decrease) in Other Financial Liabilities
Increase/(Decrease) in Other Liabilities
Increase/(Decrease) in Employee Benefits

Increase/(Decrease) Foreign currency Translation Reserve

Cash generated from operations
Direct Taxes paid (incl TDS net off refund recd)

Net Cash generated from / (used in) Operating Activities (A)

B) CASH FLOW FROM INVESTING ACTIVITIES :
Purchases of Property, Plant and Equipment, Intangibles & Capital Work

in Progress

Redemption/(Investment) in current Mutual Funds
Interest Income

Investment in bank deposit

Net cash generated from / (used in) Investing Activities (B)
C) CASH FLOW FROM FINANCING ACTIVITIES :

Dividend paid

Proceeds from issue of Share Capital

Share Premium Account

Interest Paid

(Repayment)/ Proceeds from Long-Term Borrowings
(Repayment)/ Proceeds from Short-Term Borrowings

Net cash generated from / (used in) Financing Activities (C)

Net Increase / (Decrease) in Cash & Cash Equivalents (A+B+C)
Cash & Cash Equivalents at the beginning of the period/year
Cash & Cash Equivalents at the end of the period/year

357.53 337.16 195.02 94.24
(6.71) (4.79) (7.25) (4.91)
(15.18) (15.83) (6.13) (4.33)
68.91 87.68 81.18 75.51
5.51 (0.80) 3.10 3.63
- (8.76) 3.80 (15.86)
0.96 (2.51) 1.32 (2.15)
(0.08) (0.81) 0.17 0.23
28.93 39.46 41.47 33.44
- - - 0.69
439.87 430.80 312.68 180.49
(229.50) (101.83) 251.68 (159.26)
(277.08) 181.70 81.42 (268.55)
(11.19) (48.48) (4.24) 14.48
(129.04) (8.49) 15.34 26.46
237.14 (8.07) (256.06) 123.69
19.38 2261 5.23 12.05
(4.80) 7.40 (115.38) 121.69
5.15 5.17 4.56 (1.54)
(6.86) (10.04) 3.44 (8.72)
43.07 470.77 298.67 40.79
(83.77) (92.83) (64.87) (40.80)
(40.70) 377.94 233.80 (0.01)
(56.99) (95.25) (149.93) (64.03)
32.62 (133.83) 117.06 (68.42)
6.71 4.79 7.25 4.91
37.18 (2.56) 62.75 (59.50)
19.52 (226.85) 37.13 (187.04)
- (50.00) - (18.41)
- - - 0.13
- - - 247
(28.93) (39.46) (41.47) (33.44)
(7.24) (13.52) 47.30 4.52
139.14 (89.41) (197.10) 114.59
102.97 (192.39) (191.27) 69.86
81.79 (41.30) 79.66 (117.19)
152.23 193.53 113.87 231.06
234.02 152.23 193.53 113.87

The above Cash Flow statement has been prepared under the "Indirect Method" as set out in Indian Accounting Standard (Ind AS-7) on " Cash Flow Statements" as

notified by the Companies (Accounting Standard) Rules, 2015.

409



HEXAGON NUTRITION LIMITED (Formerly known as HEXAGON NUTRITION PRIVATE LIMITED)
CIN : U24110MH1993PLC072189

ANNEXURE IV - RESTATED CONSOLIDATED STATEMENT OF CASH FLOWS

Disclosure of changes in liabilities arising from financing activities, including both changes arising from cash flow and non cash changes, are given below:

. As at As at
Particulars April 1, 2025 Net Cash flows December 31, 2025
Borrowings - Non Current (Refer Note - 19) 71.04 (7.24) 63.80
Borrowings - Current (Refer Note - 22) 194.96 139.14 334.10
Lease - Non Current (Refer Note - 20) 19.80 0.20 19.60
Lease - Current (Refer Note - 24) 1.48 (0.09) 1.57

. As at As at
Particulars April 1, 2024 Net Cash flows March 31, 2025
Borrowings - Non Current (Refer Note - 19) 84.56 (13.52) 71.04
Borrowings - Current (Refer Note - 22) 284.37 (89.41) 194.96
Lease - Non Current (Refer Note - 20) 16.71 (3.09) 19.80
Lease - Current (Refer Note - 24) 1.43 (0.05) 1.48

. As at As at
Particulars April 1, 2023 Net Cash flows March 31, 2024
Borrowings - Non Current (Refer Note - 19) 37.26 47.30 84.56
Borrowings - Current (Refer Note - 22) 481.47 (197.10) 284.37
Lease - Non Current (Refer Note - 20) 17.70 (0.99) 16.71
Lease - Current (Refer Note - 24) 2.25 (0.82) 1.43

. As at As at
Particulars April 1, 2022 Net Cash flows March 31, 2023
Borrowings - Non Current (Refer Note - 19) 32.74 4.52 37.26
Borrowings - Current (Refer Note - 22) 366.88 114.59 481.47
Lease - Non Current (Refer Note - 20) 17.14 0.56 17.70
Lease - Current (Refer Note - 24) 1.90 0.35 2.25

Components of cash and cash equivalents idered only for the purpose of cash flow sta t

. As at As at As at As at

Particulars

December 31, 2025 March 31, 2025

March 31, 2024

March 31, 2023

CASH AND CASH EQUIVALENTS
Balances with banks

- In Current Account 56.36 71.55 44.02 27.92
- In Cash Credit Account 1.94 24.78 0.46 0.80
- In EEFC Accounts 135.07 45.51 69.77 51.07
- In Fixed Deposits having maturity of less than 3 months 40.06 10.00 78.89 33.51
Cash in hand

- In reporting currency 0.19 0.12 0.12 0.15
- In foreign currency 0.40 0.27 0.27 0.42
TOTAL 234.02 152.23 193.53 113.87

The above annexure should be read with Annexure V - Material Accounting Policies and Other Explanatory Notes to Restated Consolidated Financial Information,
Annexure VI - Statement of Restated Adjustments to the Audited Financial Information and Annexure VII - Notes to the Restated Financial Information.

As per our report of even date

For S K Patodia & Associates LLP
Chartered Accountants
Firm's Registration Number : 112723W/W100962

For and on behalf of the Board of Directors

sd/- sd/- sd/-
sd/- Arun Kelkar Vikram Kelkar Dr. Nikhil Kelkar
Dhiraj Lalpuria (Chairman) (Managing Director) (Jt. Managing Director)
(Partner) DIN-00171276 DIN-02302364 DIN-02302369

Membership No. 146268
UDIN : 26146268DQHIJFA4229

sd/- sd/-
Soman Jana Vedanti Vartak
(Chief Financial Officer) (Company Secretary)
M No. : A41580

Place : Mumbai
Date : 17th February 2026

Place : Mumbai
Date : 17th February 2026
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Annexure V - Material Accounting Policies and Other Explanatory Notes to Restated Consolidated Financial
Information

1. Corporate information

Hexagon Nutrition Limited (formerly known as Hexagon Nutrition Private Limited) (‘the Company) is a company
domiciled in India and registered under applicable companies Act. The Company is engaged in manufacturing and trading
of nutraceuticals clinical or dietary supplements, micronutrient premixes and animal feed. Micronutrient Premix business
of the Company focuses on the needs of fortifying basic foods with the right blend of micronutrients to meet the needs of
the masses. Clinical Nutrition or Dietary Supplements offered by the company is intended to provide nutrients that may
otherwise not be consumed in sufficient quantities by the masses. The range of feed additives offered by the Company to
ensure wholesome nutrition for various animals.

The Restated Consolidated Financial Information comprise of Ind AS financials Statements of Hexagon Nutrition Limited
(‘the company’ ‘the parent’ or the Holding Company’) and its subsidiaries (the holding company and its subsidiaries
together referred to as ‘the Group’).

The Company has converted from a Private Limited Company to a Public Limited Company, pursuant to a special resolution
passed in the extraordinary general meeting of the Shareholders of the Company held on October 14, 2021 and consequently
the name of the Company has changed to Hexagon Nutrition Limited pursuant to a fresh certificate of incorporation issued
by the Registrar of Companies, Mumbai on November 15, 2021.

The registered office of the Company is located at 404 Global Chambers Adarsh Nagar Link Road Andheri (West), Mumbai
— 400053, Maharashtra.

The Restated Consolidated Financial Information are approved for issue in accordance with a resolution of the board of
directors on February 17, 2026.

2. Material accounting policies

2.1 Basis of accounting, preparation and principles of Restated Consolidated Financial Information:

The Restated Consolidated Financial Information (hereinafter referred to as Restated Consolidated Financial
Information’) of Hexagon Nutrition Limited (‘the Company’) and its subsidiaries (hereinafter referred to as ‘the
Group’), have been prepared in all material aspects in accordance with the recognition and measurement principles laid
down in Indian Accounting Standards (hereinafter referred to as the 'Ind AS') as notified under section 133 of the
Companies Act, 2013 (‘the Act’) read with Rule 4 of the Companies (Indian Accounting Standards) Rules, 2015 as
amended and other relevant provisions of the Act and accounting principles generally accepted in India. The Restated
Consolidated Financial Information of the Group comprises of the Restated Consolidated Statement of Assets and
Liabilities as at December 31, 2025, March 31, 2025, March 31, 2024 and March 31, 2023 (“Relevant Period”) and the
Restated Consolidated Statement of Profit & Loss (including other comprehensive income), Restated Consolidated
Statement of Changes in Equity, Restated Consolidated Statement of Cash Flows for the period ended December 31,
2025, year ended March 31, 2025, year ended March 31, 2024 and year ended March 31, 2023 and the summary
statement of material accounting policies and other explanatory information (hereinafter collectively referred to as
“Restated Consolidated Financial Information™).

The Restated Consolidated Financial Information have been prepared by the management as required under the
Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements Regulations, 2018, as amended
(“ICDR Regulations”) issued by the Securities and Exchange Board of India ('SEBI'), in pursuance of the Securities
and Exchange Board of India Act, 1992, for the purpose of inclusion in the Updated Draft Red Herring Prospectus
(“UDRHP”), subsequently the Red Herring Prospectus (“RHP”), and the Prospectus (together the “Offer Documents™)
in connection with the proposed initial public offering of equity shares of face value of %1 each of the Company
comprising an offer for sale of equity shares by the certain existing shareholders of the Holding Company (the “Offer”),
prepared by the Company in terms of the requirements of :
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Annexure V - Material Accounting Policies and Other Explanatory Notes to Restated Consolidated Financial
Information

a. Section 26 of Part I of Chapter III of the Companies Act, 2013 ("the Act")
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 Institute of Chartered
Accountants of India (ICAI) (the “Guidance Note™)

The Restated Consolidated Financial Information has been compiled by the Company from:

a) The Audited Consolidated Ind AS Financial Statements of the Group as at and for the period/years ended December
31, 2025, March 31, 2025, March 31, 2024 and March 31, 2023 prepared in accordance with the Indian Accounting
Standards as prescribed under Section 133 of the Act read with Companies (Indian Accounting Standards) Rules 2015,
as amended, and other accounting principles generally accepted in India (referred to as “Ind AS”), which have been
approved by the Board of Directors at their meetings held on February 17, 2026, June 02, 2025, June 12, 2024 and
June 28, 2023 respectively.

b) Some of our subsidiaries are located outside India whose financial statements and other financial information have
been prepared in accordance with accounting principles generally accepted in their respective countries and which
have been audited by other auditors under generally accepted auditing standards applicable in their respective countries.
The management has converted the financial statements of such subsidiaries located outside India from accounting
principles generally accepted in their respective countries to accounting principles generally accepted in India.

¢) Financial statements and other financial information in relation to the Company’s subsidiaries, as listed below,
audited by other auditors and included in the Audited Consolidated Financial Statements:

Name of the Entity Relationship Indep e‘ndent Period Examined
Auditor
Hexagon Nutrition (Exports) Subsidiary M/s Bhuwania & Financial years ended March 31, 2024
Private Limited Agrawal Associates and March 31, 2023
Hexagon Nutrition Subsidiary M/s Bhuwania & Financial years ended March 31, 2024
(International) Private Limited Agrawal Associates and March 31, 2023
Hexagon Nutrition Healthcare Subsidiary M/s Bhuwania & Financial years ended March 31, 2025,
Private Limited Agrawal Associates March 31, 2024 and March 31, 2023
.\ . . Financial period/years ended December
Hexagonﬁ;ﬁ:&‘m China Subsidiary RICLl}:iltS;A 31,2025, March 31, 2025, March 31,
2024 and March 31, 2023
.\ Financial period/years ended December
gz’;‘i‘t’:;ﬁﬁfe‘; Subsidiary UHY gi;mann 31,2025, March 31, 2025, March 31,
2024 and March 31, 2023
. . Financial period/years ended December
Hexagon Nutrition LLC Subsidiary :igﬁao‘?;‘:;i SLatfn 31,2025, March 31, 2025, March 31,
2024 and March 31, 2023

A) Exemptions and exceptions availed
1. Ind-AS optional exemptions:

Ind AS 101 allows first time adopters certain exemptions from the retrospective application of certain requirements
under Ind AS. The Group has applied the following exemptions:

a) Deemed cost
As per Ind AS 101 an entity may elect to:
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(@)
(i)

b)

2.

measure an item of property, plant and equipment at the date of transition at its fair value and use that fair value as
its deemed cost at that date

use a previous GAAP revaluation of an item of property, plant and equipment at or before the date of transition as
deemed cost at the date of the revaluation, provided the revaluation was, at the date of the revaluation, broadly
comparable to:

— fair value;

— or cost or depreciated cost under Ind AS adjusted to reflect, for example, changes in a general or specific price
index.

(iii)use carrying values of property, plant and equipment and intangible assets as on the date of transition to Ind
AS (which are measured in accordance with previous GAAP and after making adjustments relating to
decommissioning liabilities prescribed under Ind AS 101) if there has been no change in its functional currency on
the date of transition.

This exemption can also be used for intangible assets covered by Ind AS 38 Intangible Assets. As permitted by Ind
AS 101, the Group has elected to measure all of its property, plant and equipment and investment property at their
previous GAAP carrying value.

For financial instruments, wherein fair market values are not available (viz. interest free and below market rate
security deposits or loans) the Group has elected to adopt fair value recognition prospectively to transactions
entered after the date of transition.

Ind AS mandatory exceptions:

a) An entity estimates in accordance with Ind AS at the date of transition to Ind AS shall be consistent with
estimates made for the same date in accordance with previous GAAP (after adjustments to reflect any
difference in accounting policies), unless there is objective evidence that those estimates were in error. Ind AS
estimates at 01 April 2020 are consistent with the estimates as at the same date made in conformity with
previous GAAP apart from the following items where application of Indian GAAP did not require estimation:

- FVTOCI — unquoted equity shares, compulsorily convertible preference shares and debt securities.
- FVTPL — investment in mutual funds

- Determination of the discounted value for financial instruments carried at amortised cost.

- Impairment of financial assets based on expected credit loss model

The estimates used by the Group to present these amounts in accordance with Ind AS reflect conditions at April
01, 2020, the date of transition to Ind AS and as of March 31, 2021.

b) Impairment of financial assets
Ind AS 101 requires an entity to assess and determine the impairment allowance on financial assets as per Ind
AS 109 using the reasonable and supportable information that is available without undue cost or effort to
determine the credit risk at the date that financial instruments which were initially recognised and compare that
to the credit risk at the date of transition to Ind AS. The Group has applied this exception prospectively.

¢) Classification of financial assets and liabilities
Ind AS 101 requires an entity to assess classification and measurement of financial assets on the basis of facts
and circumstances that exist on the date of transition to Ind AS.

2.2 Basis of measurement
The Restated Consolidated Financial Information have been prepared on a historical cost basis, except for the
following:
« Certain financial assets and financial liabilities measured at fair value; and
* Defined Benefit plans — plan assets measured at fair value.
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Annexure V - Material Accounting Policies and Other Explanatory Notes to Restated Consolidated Financial
Information

« Contingent consideration
The Restated Consolidated Financial Information are presented in Indian Rupees "INR" and all values are stated as
INR Millions, except when otherwise indicated.

2.3 Basis of consolidation

The list of subsidiaries considered for consolidation together with the proportion of shareholding held by the Group is as

follows:
Sr Entity name Date of Country of Nature of % % % %
becoming | Incorporation | relationship | Holding as | Holding as | Holding as | Holding as
no subsidiary at at at at
December | March 31, | March 31, April
31, 2025 2024 01,
2025 2023
01 | Hexagon Nutrition July 24, India Subsidiary | Merged 100% 100% 100%
(Exports) Pvt. Ltd. 2012
02 | Hexagon Nutrition December India Subsidiary 100% 100% 100% 100%
(International) Pvt. 26,2012
Ltd.
03 | Hexagon Nutrition June 19, India Subsidiary 100% 100% 100% 100%
Healthcare Pvt. Ltd. 2019
04 | Hexagon Nutrition January South Africa | Subsidiary 100% 100% 100% 100%
(PTY) Ltd. 21,2020
05 | Hexagon Nutrition February Uzbekistan | Subsidiary 100% 100% 100% 100%
LLC 18,2020
06 | Hexagon Nutrition March 19, | Hong Kong | Subsidiary 100% 100% 100% 100%
China Ltd. 2020

Control is achieved when the group is exposed, or has rights, to variable returns from its involvement with the investee
and has the ability to affect those returns through its power over the investee. Specifically, the group controls an investee
if and only if the group has:

- Power over the investee (i.e. existing rights that give it the current ability to direct the relevant activities of the
investee)

- Exposure, or rights, to variable returns from its involvement with the investee, and - The ability to use its power
over the investee to affect its returns

Generally, there is a presumption that a majority of voting rights result in control. To support this presumption and when
the group has less than a majority of the voting or similar rights of an investee, the group considers all relevant facts and
circumstances in assessing whether it has power over an investee, including:

- The contractual arrangement with the other vote holders of the investee

- Rights arising from other contractual arrangements

- The group’s voting rights and potential voting rights

- The size of the group’s holding of voting rights relative to the size and dispersion of the holdings of the other voting

rights holders
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a)

b)

The group re-assesses whether or not it controls an investee if facts and circumstances indicate that there are changes to
one or more of the three elements of control. Consolidation of a subsidiary begins when the group obtains control over
the subsidiary and ceases when the group loses control of the subsidiary. Assets, liabilities, income and expenses of a
subsidiary acquired or disposed off during the year are included in the Restated Consolidated Financial Information from
the date the group gains control until the date the group ceases to control the subsidiary.

Restated Consolidated Financial Information are prepared using uniform accounting policies for like transactions and other
events in similar circumstances. If a member of the group uses accounting policies other than those adopted in the Restated
Consolidated Financial Information for like transactions and events in similar circumstances, appropriate adjustments are
made to that group member’s financial statements in preparing the Restated Consolidated Financial Information to ensure
conformity with the group’s accounting policies.

The financial statements of all entities used for the purpose of consolidation are drawn up to same reporting date as that
of the parent company, i.e., period ended on December 31 and year ended on March 31. When the end of the reporting
period of the parent company is different from that of a subsidiary, the subsidiary prepares, for consolidation purposes,
additional financial information as of the same date as the financial statements of the parent company to enable the parent
company to consolidate the financial information of the subsidiary, unless it is impracticable to do so.

Consolidation procedure:

Combine like items of assets, liabilities, equity, income, expenses and cash flows of the parent company with those of its
subsidiaries. For this purpose, income and expenses of the subsidiary are based on the amounts of the assets and liabilities
recognised in the Restated Consolidated Financial Information at the acquisition date.

Offset (eliminate) the carrying amount of the parent company’s investment in each subsidiary and the parent company’s
portion of equity of each subsidiary. Business combinations policy explains how to account for any related goodwill, if
any.

Eliminate in full intragroup assets and liabilities, equity, income, expenses and cash flows relating to transactions between
entities of the group (profits or losses resulting from intragroup transactions that are recognised in assets, such as inventory
and property, plant and equipment, are eliminated in full).

Intragroup losses may indicate an impairment that requires recognition in the Restated Consolidated Financial
Information. Ind AS 12 Income Taxes applies to temporary differences that arise from the elimination of profits and
losses resulting from intragroup transactions.

Profit or loss and each component of other comprehensive income (OCI) are attributed to the equity holders of the parent
of the Group and to the non-controlling interests, even if this results in the non-controlling interests having a deficit
balance. When necessary, adjustments are made to the financial statements of subsidiaries to bring their accounting
policies into line with the Group's accounting policies. All intra-group assets and liabilities, equity, income, expenses and
cash flows relating to transactions between members of the Group are eliminated in full on consolidation.

Put options held by non-controlling interests in the Group's subsidiaries entitle the non-controlling interest to sell its
interest in the subsidiary to the Group at pre-determined values and on contracted dates. In such cases the Group
consolidates the non-controlling interest’s share of the equity in the subsidiary and recognises the fair value of the non-
controlling interest's put option, being the present value of the estimated future purchase price, as a financial liability in
the Restated Consolidated Financial Information. In raising this liability, the non-controlling interest is derecognised, and
any excess or shortfall is charged or realised directly in retained earnings in the statement of changes in equity.

A change in the ownership interest of a subsidiary, without a loss of control, is accounted for as an equity transaction. If
the group loses control over a subsidiary, it:

- Derecognises the assets (including goodwill) and liabilities of the subsidiary

- Derecognises the carrying amount of any non—controlling interests

- Derecognises the cumulative translation differences recorded in equity

- Recognises the fair value of the consideration received

- Recognises the fair value of any investment retained
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- Recognises any surplus or deficit in profit or loss
- Reclassifies the parent company’s share of components previously recognised in OCI to profit or loss or retained
earnings, as appropriate, as would be required if the group had directly disposed of the related assets or liabilities

2.4 Summary of material accounting policies

a. Business combinations and goodwill

Business combinations are accounted for using the acquisition method. The cost of an acquisition is measured as the
aggregate of the consideration transferred measured at acquisition date fair value and the amount of any non-
controlling interests in the acquiree. For each business combination, the Group elects whether to measure the non-
controlling interests in the acquiree at fair value or at the proportionate share of the acquiree’s identifiable net assets.
Acquisition-related costs are expensed as incurred.

At the acquisition date, the identifiable assets acquired and the liabilities assumed are recognised at their acquisition
date fair values. For this purpose, the liabilities assumed include contingent liabilities representing present obligation
and they are measured at their acquisition fair values irrespective of the fact that outflow of resources embodying
economic benefits is not probable. However, the following assets and liabilities acquired in a business combination
are measured at the basis indicated below:

«  Deferred tax assets or liabilities, and the assets or liabilities related to employee benefit arrangements are
recognised and measured in accordance with Ind AS 12 Income Tax and Ind AS 19 Employee Benefits
respectively.

«  Potential tax effects of temporary differences and carry forwards of an acquiree that exist at the acquisition date
or arise as a result of the acquisition are accounted in accordance with Ind AS 12.

- Liabilities or equity instruments related to share based payment arrangements of the acquiree or share — based
payments arrangements of the Group entered into to replace share-based payment arrangements of the acquiree
are measured in accordance with Ind AS 102 Share-based Payments at the acquisition date.

+  Assets (or disposal groups) that are classified as held for sale in accordance with Ind AS 105 Noncurrent Assets
Held for Sale and Discontinued Operations are measured in accordance with that standard.

«  Reacquired rights are measured at a value determined on the basis of the remaining contractual term of the
related contract. Such valuation does not consider potential renewal of the reacquired right.

Business combinations under common control are accounted in accordance with Appendix C of IND AS 103 as per
the pooling of interest method and the Ind AS Transition Facilitation Group Clarification Bulletin 9 (ITFG 9). ITFG
9 clarifies that, the carrying values of assets and liabilities as appearing in the standalone financial statements of the
entities being combined shall be recognised by the combined entity.

As per Appendix C, Business Combinations of Entities under Common Control of Ind AS 103, Business
Combinations, in case of common control business combinations, the assets and liabilities of the combining entities
are reflected at their carrying amounts.

When the Group acquires a business, it assesses the financial assets and liabilities assumed for appropriate
classification and designation in accordance with the contractual terms, economic circumstances and pertinent
conditions as at the acquisition date. This includes the separation of embedded derivatives in host contracts by the
acquiree.

If the business combination is achieved in stages, any previously held equity interest is re-measured at its acquisition
date fair value and any resulting gain or loss is recognised in profit or loss or OCI, as appropriate.

Any contingent consideration to be transferred by the acquirer is recognised at fair value at the acquisition date.
Contingent consideration classified as an asset or liability that is a financial instrument and within the scope of Ind
AS 109 Financial Instruments, is measured at fair value with changes in fair value recognised in profit or loss. If the
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contingent consideration is not within the scope of Ind AS 109, it is measured in accordance with the appropriate
Ind AS. Contingent consideration that is classified as equity is not re-measured at subsequent reporting dates and its
subsequent settlement is accounted for within equity.

Goodwill is initially measured at cost, being the excess of the aggregate of the consideration transferred and the
amount recognised for non-controlling interests, and any previous interest held, over the net identifiable assets
acquired and liabilities assumed. If the fair value of the net assets acquired is in excess of the aggregate consideration
transferred, the Group re-assesses whether it has correctly identified all of the assets acquired and all of the liabilities
assumed and reviews the procedures used to measure the amounts to be recognised at the acquisition date. If the
reassessment still results in an excess of the fair value of net assets acquired over the aggregate consideration
transferred, then the gain is recognised in OCI and accumulated in equity as capital reserve. However, if there is no
clear evidence of bargain purchase, the entity recognises the gain directly in equity as capital reserve, without routing
the same through OCI.

After initial recognition, goodwill is measured at cost less any accumulated impairment losses. For the purpose of
impairment testing, goodwill acquired in a business combination is, from the acquisition date, allocated to each of
the Group’s cash-generating units that are expected to benefit from the combination, irrespective of whether other
assets or liabilities of the acquiree are assigned to those units.

A cash generating unit to which goodwill has been allocated is tested for impairment annually, or more frequently
when there is an indication that the unit may be impaired. If the recoverable amount of the cash generating unit is
less than its carrying amount, the impairment loss is allocated first to reduce the carrying amount of any goodwill
allocated to the unit and then to the other assets of the unit pro rata based on the carrying amount of each asset in the
unit. Any impairment loss for goodwill is recognised in profit or loss. An impairment loss recognised for goodwill
is not reversed in subsequent periods.

Where goodwill has been allocated to a cash-generating unit and part of the operation within that unit is disposed of,
the goodwill associated with the disposed operation is included in the carrying amount of the operation when
determining the gain or loss on disposal. Goodwill disposed in these circumstances is measured based on the relative
values of the disposed operation and the portion of the cash-generating unit retained.

If the initial accounting for a business combination is incomplete by the end of the reporting period in which the
combination occurs, the Group reports provisional amounts for the items for which the accounting is incomplete.
Those provisional amounts are adjusted through goodwill during the measurement period, or additional assets or
liabilities are recognised, to reflect new information obtained about facts and circumstances that existed at the
acquisition date that, if known, would have affected the amounts recognized at that date. These adjustments are
called as measurement period adjustments. The measurement period does not exceed one year from the acquisition
date.

Current versus non-current classification

The Group presents assets and liabilities in the Restated Consolidated Statement of Assets and Liabilities based on

current/non-current classification. An asset is treated as current when it is:

- Expected to be realised or intended to be sold or consumed in normal operating cycle

- Held primarily for the purpose of trading

- Expected to be realised within twelve months after the reporting period, or

- Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve
months after the reporting period

All other assets are classified as non-current.

A liability is current when:
- It is expected to be settled in normal operating cycle
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- It is held primarily for the purpose of trading
- It is due to be settled within twelve months after the reporting period, or

- There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting

period
The Group classifies all other liabilities as non-current.

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

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and cash
equivalents. Based on the nature of products and the time between acquisition of assets for processing and their
realization in cash and cash equivalents, the Group has identified twelve months as its operating cycle for the purpose

of current/ non-current classification of assets and liabilities.
c. Foreign currencies

Functional and presentation currency

The functional currency of the Company and its subsidiaries is determined on the basis of the primary economic
environment in which it operates. The functional currency of the Company is Indian National Rupee (INR). The
functional currency of the subsidiaries are Indian Rupees (INR), South African Rand (ZAR), Hong Kong Dollar

(HKD) and Uzbekistani Som (UZS) where respective subsidiary company operate /exist.

The Group’s Restated Consolidated Financial Information are presented in INR, which is also the parent company’s

functional currency.

Transactions and balances

Transactions in foreign currencies are initially recorded by the Group’s entities at their respective functional currency
spot rates at the date the transaction first qualifies for recognition. However, for practical reasons, the Group uses

average rate if the average approximates the actual rate at the date of the transaction.

Monetary assets and liabilities denominated in a foreign currency outstanding at the year end are restated at the year

end exchange rates.

Exchange difference arising on the settlement of monetary items at rates different from those at which they were
initially recorded during the year, or reported in previous financial statements, are recognized as income or expense

in the year in which they arise except for the following:

- Exchange differences arising on monetary items that forms part of a reporting entity’s net investment in a foreign
operation are recognised in profit or loss in the separate financial statements of the reporting entity or the individual
financial statements of the foreign operation, as appropriate. In the financial statements that include the foreign
operation and the reporting, such exchange differences are recognised initially in OCI. These exchange differences

are reclassified from equity to profit or loss on disposal of the net investment.

- Exchange differences arising on monetary items that are designated as part of the hedge of the Group’s net
investment of a foreign operation. These are recognised in OCI until the net investment is disposed of, at which

time, the cumulative amount is reclassified to profit or loss.

- Tax charges and credits attributable to exchange differences on those monetary items are also recorded in OCI.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the
exchange rates at the dates of the initial transactions. Non-monetary items measured at fair value in a foreign
currency are translated using the exchange rates at the date when the fair value is determined. The gain or loss arising
on translation of non-monetary items measured at fair value is treated in line with the recognition of the gain or loss
on the change in fair value of the item (i.e., translation differences on items whose fair value gain or loss is recognised

in OCI or profit or loss are also recognised in OCI or profit or loss, respectively).

418



Hexagon Nutrition Limited (formerly known as Hexagon Nutrition Private Limited)
CIN : U24110MH1993PLC072189

Annexure V - Material Accounting Policies and Other Explanatory Notes to Restated Consolidated Financial
Information

In determining the spot exchange rate to use on initial recognition of the related asset, expense or income (or part of
it) on the derecognition of a non-monetary asset or non-monetary liability relating to advance consideration, the date
of the transaction is the date on which the Group initially recognises the non-monetary asset or non-monetary liability
arising from the advance consideration. If there are multiple payments or receipts in advance, the Group determines
the transaction date for each payment or receipt of advance consideration.

On consolidation, The financial statements of the foreign subsidiaries and the joint venture company are translated
into Indian Rupees as follows:

Income and expense items except opening and closing inventories are translated at the average exchange rate for the
year.

All assets and liabilities are translated using the closing exchange rate

The differences on translation including those arising on elimination of non-monetary intra-group balances and
transactions are taken to Foreign currency translation reserve (FCTR).

On disposal of a foreign operation, the component of FCTR relating to that particular foreign operation is recognized
in the Restated Consolidated Statement of Profit & Loss (including other comprehensive income).

Any goodwill arising in the acquisition/ business combination of a foreign operation on or after April 01, 2016 and
any fair value adjustments to the carrying amounts of assets and liabilities arising on the acquisition are treated as
assets and liabilities of the foreign operation and translated at the spot rate of exchange at the reporting date.

Any goodwill or fair value adjustments arising in business combinations/ acquisitions, which occurred before the
date of transition to Ind AS (April 01, 2016), are treated as assets and liabilities of the entity rather than as assets
and liabilities of the foreign operation. Therefore, those assets and liabilities are non-monetary items already
expressed in the functional currency of the parent company and no further translation differences occur.

Gain or loss on a subsequent disposal of any foreign operation excludes translation differences that arose before the
date of transition but includes only translation differences arising after the transition date.

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

- Financial assets include cash and cash equivalents, trade receivables, unbilled revenues, finance lease receivables,
security deposits, investments in equity and debt securities;

- Financial liabilities include long-term and short-term loans and borrowings, lease liabilities, derivative financial
liabilities, bank overdrafts and trade payables
Financial assets:

Initial recognition and measurement
Financial assets are classified, at initial recognition, and subsequently measured at amortised cost, fair value through
OCI, or fair value through profit or loss.

Initially, a financial instrument is recognized at its fair value. Transaction costs directly attributable to the acquisition
or issue of financial instruments are recognized in determining the carrying amount, if it is not classified as at fair
value through profit or loss and transactions costs of financial assets carried at fair value through profit or loss are
expensed in profit or loss. Subsequently, financial instruments are measured according to the category in which they
are classified.

The Group’s business model for managing financial assets refers to how it manages its financial assets in order to
generate cash flows. The business model determines whether cash flows will result from collecting contractual cash
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i)

iii)

flows, selling the financial assets, or both. Financial assets classified and measured at amortised cost are held within
a business model with the objective to hold financial assets in order to collect contractual cash flows while financial
assets classified and measured at fair value through OCI are held within a business model with the objective of both
holding to collect contractual cash flows and selling.

Subsequent measurement
The subsequent measurement of financial assets depends on their classification as follows:
Financial assets at amortised cost:

A financial asset is classified as "financial asset at amortised cost" (amortised cost) under IND AS 109 Financial

Instruments if it meets both the following criteria:

(1) The asset is held within a business model whose objective is to hold the financial asset in order to collect
contractual cash flows, and

(2) The contractual terms of the financial asset give rise to cash flows that are solely payments of principal and
interest on the principal amount outstanding on specified date (the ‘SPPI” contractual cash flow characteristics
test).

This category is the most relevant to the Group. After initial measurement, such financial assets are subsequently

measured at amortised cost using the effective interest rate (EIR) method. Amortised cost is calculated by taking

into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR

amortisation is included in other income in the profit or loss. The losses arising from impairment are recognised in

the profit or loss. This category generally applies to trade and other receivables.

Financial assets at fair value through other comprehensive income (FVTOCI):
All equity investment in scope of IND AS 109 Financial Instruments are measured at fair value. Equity instruments
which are held for trading and contingent consideration recognised by an acquirer in a business combination to which
IND AS 103 Business Combinations applies are classified as fair value through profit or loss. For all other equity
instruments, the Group may make irrevocable election to present in other comprehensive income subsequent changes
in the fair value. The Group makes such election on an instrument-to-instrument basis. The classification is made on
initial recognition and is irrevocable.

If the Group decides to classify an equity instrument through fair value through other comprehensive income
(FVTOCL), then all fair value changes in the instruments excluding dividends, are recognised in OCI and is never
recycled to Restated Consolidated Statement of Profit & Loss (including other comprehensive income), even on sale
of the instrument.

Dividends are recognised as other income in the Restated Consolidated Statement of Profit & Loss (including other
comprehensive income) when the right of payment has been established, except when the Group benefits from such
proceeds as a recovery of part of the cost of the financial asset, in which case, such gains are recorded in OCI

Financial assets at fair value through profit or loss (FVTPL)

Financial assets at fair value through profit or loss include financial assets held for trading, e.g., derivative
instruments, financial assets designated upon initial recognition at fair value through profit or loss, e.g., debt or
equity instruments, or financial assets mandatorily required to be measured at fair value, i.e., where they fail the
SPPI test. Financial assets are classified as held for trading if they are acquired for the purpose of selling or
repurchasing in the near term. Financial assets with cash flows that do not pass the SPPI test are required to be
classified and measured at fair value through profit or loss, irrespective of the business model. Notwithstanding the
criteria for debt instruments to be classified at amortised cost or at fair value through OCI, as described above, debt
instruments may be designated at fair value through profit or loss on initial recognition if doing so eliminates, or
significantly reduces, an accounting mismatch.
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Financial assets at fair value through profit or loss are carried in the statement of financial position at fair value with
net changes in fair value recognised in profit or loss.

De-recognition of financial assets

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is

primarily derecognised (i.e., removed from the Group’s consolidated statement of financial position) when:

* The rights to receive cash flows from the asset have expired, or

 The Group has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the
received cash flows in full without material delay to a third party under a ‘pass-through’ arrangement; and either
(a) the Group has transferred substantially all the risks and rewards of the asset, or (b) the Group has neither
transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the asset

When the Group has transferred its rights to receive cash flows from an asset or has entered into a pass-through

arrangement, it evaluates if, and to what extent, it has retained the risks and rewards of ownership. When it has neither

transferred nor retained substantially all of the risks and rewards of the asset, nor transferred control of the asset, the

Group continues to recognise the transferred asset to the extent of its continuing involvement. In that case, the Group

also recognises an associated liability. The transferred asset and the associated liability are measured on a basis that

reflects the rights and obligations that the Group has retained.

Financial liabilities and equity instruments:

a) Classification as debt or equity

Debt and equity instruments issued by a Group are classified as either financial liabilities or as equity in accordance
with the substance of the contractual arrangements and the definitions of a financial liability and an equity
instrument.

b) Equity instruments

An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting all of
its liabilities. Equity instruments issued by the Group are recognised at the proceeds received, net of direct issue
costs.

¢) Financial liabilities
Financial liabilities are classified as either financial liabilities at ‘FVTPL’ or ‘other financial liabilities'.

Initial recognition and measurement

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

Subsequent measurement

The subsequent measurement of financial liabilities depends on their classification as follows:

Financial liabilities measured at amortized cost

After initial recognition, financial liabilities are subsequently measured at amortized cost using the effective interest
method. Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or
costs that are an integral part of the EIR. The EIR amortisation is included as finance costs in the Restated
Consolidated Statement of Profit & Loss (including other comprehensive income).

Financial liabilities at fair value through profit or loss (FVTPL)

Financial liabilities at fair value through profit or loss include financial liabilities held for trading. Gains or losses
on liabilities held for trading are recognized in Restated Consolidated Statement of Profit & Loss (including other
comprehensive income).
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Financial liabilities designated upon initial recognition at fair value through profit or loss are designated as such at the
initial date of recognition, and only if the criteria in Ind AS 109 are satisfied. For liabilities designated as FVTPL, fair
value gains/ losses attributable to changes in own credit risk are recognized in OCI. These gains/ losses are not
subsequently transferred to P&L. However, the group may transfer the cumulative gain or loss within equity. All other
changes in fair value of such liability are recognised in the Restated Consolidated Statement of Profit & Loss
(including other comprehensive income).

De-recognition of financial liabilities

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires.
When an existing financial liability is replaced by another from the same lender on substantially different terms, or
the terms of an existing liability are substantially modified, such an exchange or modification is treated as the
derecognition of the original liability and the recognition of a new liability. The difference in the respective carrying
amounts is recognised in the Restated Consolidated Statement of Profit & Loss (including other comprehensive
income).

Offsetting of financial instruments

Financial assets and financial liabilities are offset with the net amount reported in the Restated Consolidated
Statement of Assets and Liabilities only if there is a current enforceable legal right to offset the recognised amounts
and there is an intent to settle on a net basis, or to realise the assets and settle the liabilities simultaneously.

Impairment of financial assets

The group recognises an allowance for expected credit losses (ECLs) for all debt instruments not held at fair value
through profit or loss. ECLs are based on the difference between the contractual cash flows due in accordance with
the contract and all the cash flows that the group expects to receive, discounted at an approximation of the original
effective interest rate. The expected cash flows will include cash flows from the sale of collateral held or other credit
enhancements that are integral to the contractual terms.

For trade receivables, deposits and contract assets, the group applies a simplified approach in calculating ECLs.
Therefore, the group does not track changes in credit risk but instead recognises a loss allowance based on lifetime
ECLs at each reporting date. The group has established a provision matrix that is based on its historical credit loss
experience, adjusted for forward-looking factors specific to the debtors and the economic environment.

Revenue recognition

Revenue from sale of goods is recognized at point in time when control is transferred to the customer and it is
probable that consideration will be collected. Control of goods is transferred upon the shipment of the goods to the
customer or when goods is made available to the customer. Revenue is measured based on the transaction price,
which is the consideration, adjusted for variable consideration such as volume discounts, cash discounts etc. as
specified in the contract with the customer. The Company collects Goods and Services Tax on behalf of the
government and therefore, these are not economic benefits flowing to the Company. Hence, these are excluded from
the revenue. The Group has concluded that it is the principal in all of its revenue arrangements since it is the primary
obligor in all the revenue arrangements as it has pricing latitude and is also exposed to inventory and credit risks.

No element of financing is deemed present as the majority of sales are on cash basis and credit sales are made with
normal credit period consistent with market practice.

Income from trading sales

Revenue from sale of goods is recognised when the goods are delivered to customers, all significant contractual
obligations have been satisfied and the collection of the resulting receivable is reasonably expected. Revenue is
measured at the fair value of the consideration received or receivable. Amounts disclosed as revenue are net of
customer returns, trade allowance, rebates, goods and services tax and amount collected on behalf of third parties.
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Income from sale of service

Revenue from sale of services is recognized in accordance with the terms of the relevant agreements and is net of
goods and service tax (GST), where applicable as accepted and agreed with the customers.

Interest income

Interest income on financial assets at amortised cost is recognised using the effective interest method. Effective
interest is the rate that exactly discounts the estimated future cash receipts over the expected life of the financial
instrument or a shorter period, where appropriate, to the net carrying amount of the financial asset. Interest income is
included in other income in the Restated Consolidated Statement of Profit & Loss (including other comprehensive
income).

Dividend income
Dividend income is recognised when the Group's right to receive the payment is established by the reporting date.

Contract balances-

Trade receivables

A receivable is recognised if an amount of consideration that is unconditional (i.e., only the passage of time is
required before payment of the consideration is due). Refer to accounting policies of financial assets in point (d)
above.

Contract liabilities

A contract liability is recognised if a payment is received or a payment is due (whichever is earlier) from a customer
before the group transfers the related goods or services. Contract liabilities are recognised as revenue when the group
performs under the contract (i.e., transfers control of the related goods or services to the customer).

f. Taxes
Tax expense comprises of current tax and deferred tax.

Current income tax

Current income tax is measured at the amount expected to be paid to or recovered from the tax authorities in
accordance with the Income-tax Act, 1961. using the tax rates and tax laws that have been enacted during the relevant
period. The income tax expense or credit for the period is the tax payable on the current period’s taxable income
based on the applicable income tax rate adjusted by changes in deferred tax assets and liabilities attributable to
temporary differences and to unused tax losses. The current income tax charge is calculated on the basis of the tax
laws enacted or substantively enacted at the end of reporting period in India where the Company operates and
generates taxable income.

Current income tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in
other comprehensive income or in equity). Current tax items are recognised in correlation to the underlying
transaction either in OCI or directly in equity.

Deferred tax

Deferred tax is provided using the Restated Consolidated Statement of Assets and Liabilities approach on temporary
differences between the tax bases of assets and liabilities and their carrying amounts for financial reporting purposes
at the reporting date using the tax rates and the tax laws enacted or substantively enacted at the reporting date.

Deferred tax liabilities are recognised for all taxable temporary differences, except:
*  When the deferred tax liability arises from the initial recognition of goodwill or an asset or liability in a
transaction that is not a business combination and, at the time of the transaction, affects neither the
accounting profit nor taxable profit or loss
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» In respect of taxable temporary differences associated with investments in subsidiaries, when the timing of
the reversal of the temporary differences can be controlled and it is probable that the temporary differences

will not reverse in the foreseeable future

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax credits
and any unused tax losses. Deferred tax assets are recognised to the extent that it is probable that taxable profit will
be available against which the deductible temporary differences, and the carry forward of unused tax credits and

unused tax losses can be utilised, except:

*  When the deferred tax asset relating to the deductible temporary difference arises from the initial recognition
of an asset or liability in a transaction that is not a business combination and, at the time of the transaction,

affects neither the accounting profit nor taxable profit or loss

* In respect of deductible temporary differences associated with investments in subsidiaries, deferred tax
assets are recognised only to the extent that it is probable that the temporary differences will reverse in the
foreseeable future and taxable profit will be available against which the temporary differences can be utilised

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset
is realised, or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted

at the reporting date.

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other
comprehensive income or in equity). Deferred tax items are recognised in correlation to the underlying transaction

either in OCI or directly in equity.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no
longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be
utilised. Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the extent that

it has become probable that future taxable profits will allow the deferred tax asset to be recovered.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax
assets against current tax liabilities and the deferred taxes relate to the same taxable entity and the same taxation

authority.
g. Property, plant and equipment

Recognition and measurement

All items of property, plant and equipment except Freehold Land are initially measured at cost and subsequently it
is measured at cost less accumulated depreciation and impairment losses, if any. Freehold Land Cost is carried at
cost, net of accumulated impairment loss, if any. Cost comprises the purchase price, taxes, duties, freight, and any
attributable cost of bringing the asset to its working condition for its intended use. When significant parts of property,
plant and equipment are required to be replaced at intervals, the Group recognises such parts as individual assets
with specific useful lives and depreciates them accordingly Any subsequent cost incurred is recognised in the
carrying amount of the plant and equipment as a replacement if the recognition criteria are satisfied. All other repair
and maintenance costs are recognised in Restated Consolidated Statement of Profit & Loss (including other

comprehensive income) as incurred.

Capital work in progress comprises cost of property, plant and equipment (including related expenses), that are not
yet ready for their intended use at the reporting date and it is carried at cost less accumulated impairment losses

Gains or losses arising from de-recognition of property, plant and equipment are measured as the difference between
the net disposal proceeds and carrying amount of the assets and are recognised in the Restated Consolidated

Statement of Profit & Loss (including other comprehensive income) when the asset is derecognised.
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On transition to IND AS, the group has elected to continue with the carrying value of all its property, plant and
equipment measured as per the previous GAAP and use that carrying value as the deemed cost of the property, plant
and equipment.

Depreciation on Property, plant and equipment

Depreciation is calculated on the straight line basis over the estimated useful lives of the assets. The management
believes that these estimated useful lives are realistic and reflect fair approximation of the period over which the
assets are likely to be used. The Group has used the following life to provide depreciation on its property, plant and
equipment.

The rates of depreciation are equal to the corresponding rates prescribed in Schedule II to the Companies Act, 2013.
Depreciation on addition / disposals during the year has been provided on pro rata.

An item of property, plant and equipment and any significant part initially recognised is derecognised upon disposal
or when no future economic benefits are expected from its use or disposal. Any gain or loss arising on de-recognition
of the asset (calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is
included in the income statement when the asset is derecognised.

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at each
financial year end and adjusted prospectively, if appropriate.

h. Intangible Assets
Intangible assets acquired separately are measured on initial recognition at cost. The cost of intangible assets
acquired in a business combination is their fair value at the date of acquisition. Following initial recognition,
intangible assets are carried at cost less any accumulated amortisation and accumulated impairment losses. Internally
generated intangibles, excluding capitalised development costs, are not capitalised and the related expenditure is
reflected in profit or loss in the period in which the expenditure is incurred.

The useful lives of intangible assets are assessed as either finite or indefinite.

On transition to IND AS, the group has elected to continue with the carrying value of all its Intangible Assets
measured as per the previous GAAP and use that carrying value as the deemed cost of the Intangible Assets.

Intangible assets with finite lives are amortised over the useful economic life and assessed for impairment whenever
there is an indication that the intangible asset may be impaired. The amortisation period and the amortisation method
for an intangible asset with a finite useful life are reviewed at least at the end of each reporting period. Changes in
the expected useful life or the expected pattern of consumption of future economic benefits embodied in the asset
are considered to modify the amortisation period or method, as appropriate, and are treated as changes in accounting
estimates. The amortisation expense on intangible assets with finite lives is recognised in the Restated Consolidated
Statement of Profit & Loss (including other comprehensive income) unless such expenditure forms part of carrying
value of another asset.

Intangible assets with indefinite useful lives are not amortised, but are tested for impairment annually, either
individually or at the cash-generating unit level. The assessment of indefinite life is reviewed annually to determine
whether the indefinite life continues to be supportable. If not, the change in useful life from indefinite to finite is
made on a prospective basis.

An intangible asset is derecognised upon disposal (i.e., at the date the recipient obtains control) or when no future
economic benefits are expected from its use or disposal. Gains or losses arising from derecognition of an intangible
asset are measured as the difference between the net disposal proceeds and the carrying amount of the asset and are
recognised in the statement of profit or loss when the asset is derecognised.
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Amortisation of intangible assets

Amortisation is calculated on the straight-line basis over the estimated useful lives of the assets. The management
believes that these estimated useful lives are realistic and reflect fair approximation of the period over which the
assets are likely to be used. The Group has used the following life to provide amortisation on its intangible assets.

Class of asset Useful lives estimated by the management (years)
Software 3 - 6 years
Product Development Cost 5 years

There are no intangible assets with indefinite useful lives.

i. Leases
The group assesses at contract inception whether a contract is, or contains, a lease. That is, if the contract conveys the
right to control the use of an identified asset for a period of time in exchange for consideration.

Group as a lessee

The Group’s lease asset classes primarily consist of leases for Land & buildings, Plant and Equipment and Computers.
The group applies a single recognition and measurement approach for all leases, except for short-term leases and leases
of low-value assets.

Right-of-use assets

The group recognises right-of-use assets at the commencement date of the lease (i.e., the date the underlying asset is
available for use). Right-of-use assets are measured at cost, less any accumulated depreciation and impairment losses,
and adjusted for any remeasurement of lease liabilities. The cost of right-of-use assets includes the amount of lease
liabilities recognised, initial direct costs incurred, and lease payments made at or before the commencement date less
any lease incentives received. Right-of-use assets are depreciated on a straight-line basis over the shorter of the lease
term and the estimated useful lives of the assets, as follows:

e Leasehold land - Over the shorter of the lease term and the estimated useful lives of the assets

Lease Liabilities

At the commencement date of the lease, the group recognises lease liabilities measured at the present value of the future
lease payments. The lease payments include fixed payments (including in-substance fixed payments) less any lease
incentives receivable, variable lease payments that depend on an index or a rate, and amounts expected to be paid under
residual value guarantees.

In calculating the present value of lease payments, the Company uses the incremental borrowing rate at the lease
commencement date if the interest rate implicit in the lease is not readily determinable. After the commencement date,
the amount of lease liabilities is increased to reflect the accretion of interest and reduced for the lease payments made.
In addition, the carrying amount of lease liabilities is remeasured if there is a modification, a change in the lease term,
a change in the in-substance fixed lease payments or a change in the assessment to purchase the underlying asset.

After the commencement date, the amount of lease liabilities is increased to reflect the accretion of interest and reduced
for the lease payments made. In addition, the carrying amount of lease liabilities is remeasured if there is a modification,
a change in the lease term, a change in the lease payments.

Lease liability and ROU asset have been separately presented in the Restated Consolidated Statement of Assets and
Liabilities and lease payments have been classified as financing cash flows.

The right-of-use assets are also subject to impairment. Refer to the accounting policies in Note k Impairment of non-
financial assets.

426



Hexagon Nutrition Limited (formerly known as Hexagon Nutrition Private Limited)
CIN : U24110MH1993PLC072189

Annexure V - Material Accounting Policies and Other Explanatory Notes to Restated Consolidated Financial
Information

Short-term leases and leases of low-value assets

The group applies the short-term lease recognition exemption to its short-term leases (i.e., those leases that have a lease
term of 12 months or less from the commencement date and do not contain a purchase option). It also applies the lease
of low-value assets recognition exemption to leases of office equipment that are considered to be low value. Lease
payments on short-term leases and leases of low-value assets are recognised as an operating expense in the Restated
Consolidated Statement of Profit & Loss (including other comprehensive income).

Inventories

Basis of valuation
Inventories other than scrap materials are valued at lower of cost and net realizable value. The comparison of cost and
net realizable value is made on an item-by-item basis.

Method of valuation

Cost of raw materials, packing materials and traded goods are determined by using weighted average method and
comprises all costs of purchase, duties, taxes (other than those subsequently recoverable from tax authorities) and
all other costs incurred in bringing the inventories to their present location and condition.

Net realisable value is the estimated selling price in the ordinary course of business, less estimated costs of
completion and the estimated costs necessary to make the sale.

Impairment of Non-financial assets

The Group assesses, at each reporting date, whether there is an indication that an asset or a group of assets may be
impaired. If any indication exists, or when annual impairment testing for an asset is required, the Group estimates
the asset’s recoverable amount. An asset’s recoverable amount is the higher of an asset’s or cash generating unit’s
(CGU) fair value less costs of disposal and its value in use. Recoverable amount is determined for an individual
asset, unless the asset does not generate cash inflows that are largely independent of those from other assets or groups
of assets. When the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered
impaired and is written down to its recoverable amount.

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount
rate that reflects current market assessments of the time value of money and the risks specific to the asset. In
determining fair value less costs of disposal, recent market transactions are taken into account if available. If no such
transactions can be identified, an appropriate valuation model is used. These calculations are corroborated by
valuation multiples, quoted share prices for publicly traded companies or other available fair value indicators.

The Group bases its impairment calculation on detailed budgets and forecast calculations, which are prepared
separately for each of the Group’s CGUs to which the individual assets are allocated. These budgets and forecast
calculations generally cover a period of five years. For longer periods, a long-term growth rate is calculated and
applied to project future cash flows after the fifth year. To estimate cash flow projections beyond periods covered
by the most recent budgets/forecasts, the Group extrapolates cash flow projections in the budget using a steady or
declining growth rate for subsequent years, unless an increasing rate can be justified. In any case, this growth rate
does not exceed the long-term average growth rate for the products, industries, or country or countries in which the
entity operates, or for the market in which the asset is used.

Impairment losses of continuing operations, including impairment on inventories, are recognised in the Restated
Consolidated Statement of Profit & Loss (including other comprehensive income).

For assets excluding goodwill, an assessment is made at each reporting date to determine whether there is an indication
that previously recognised impairment losses no longer exist or have decreased. If such indication exists, the Group
estimates the asset’s or CGU’s recoverable amount. A previously recognised impairment loss is reversed only if there
has been a change in the assumptions used to determine the asset’s recoverable amount since the last impairment loss
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was recognised. The reversal is limited so that the carrying amount of the asset does not exceed its recoverable amount,
nor exceed the carrying amount that would have been determined, net of depreciation, had no impairment loss been
recognised for the asset in prior years. Such reversal is recognised in the statement of profit or loss unless the asset is
carried at a revalued amount, in which case, the reversal is treated as a revaluation increase.

.  Cumulative Compulsorily Convertible Preference Shares (CCPSs)
Cumulative Compulsorily Convertible Preference Shares is equity components based on the terms of the contract.
On issuance of the convertible preference shares, the proceeds is allocated to the conversion option that is recognised
and included in equity since conversion option meets Ind AS 32 criteria for fixed to fixed classification.

m. Provisions

Provisions are recognised when the Group has a present obligation (legal or constructive) as a result of a past event, it
is probable that an outflow of resources embodying economic benefits will be required to settle the obligation and the
amount of the obligation can be estimated reliably.

The amount recognized as a provision is the best estimate of the consideration required to settle the present obligation
at the end of the reporting period, taking into account the risks and uncertainties surrounding the obligation. The
expense relating to a provision is presented in the Restated Consolidated Statement of Profit & Loss (including other
comprehensive income) net of any reimbursement.

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects,
when appropriate, the risks specific to the liability. When discounting is used, the increase in the provision due to
the passage of time is recognised as a finance cost.

When some or all of the economic benefits required to settle a provision are expected to be recovered from a third
party, the receivable is recognized as an asset, if it is virtually certain that reimbursement will be received and the
amount of the receivable can be measured reliably. Provisions are reviewed at relevant period and adjusted to reflect
the current best estimates. If it is no longer probable that the outflow of resources would be required to settle the
obligation, the provision is reversed

n. Retirement and other employee benefits

Defined benefit plan

In accordance with applicable laws in India, the Group provides for gratuity, a defined benefit retirement plan (“the
Gratuity Plan”) for every employee who has completed 5 years or more of service on departure at 15 days salary (last
drawn salary) for each completed year of service. The Gratuity Plan provides for a lump sum payment to eligible
employees at retirement, death, incapacitation or termination of employment based on last drawn salary and tenure of
employment with the Group. Liabilities with regard to the Gratuity Plan are determined by actuarial valuation on the
reporting date using projected unit credit method.

Past service costs are recognised in profit or loss on the earlier of:
» The date of the plan amendment or curtailment, and
» The date that the group recognises related restructuring costs

Net interest is calculated by applying the discount rate to the net defined benefit liability or asset. The group

recognises the following changes in the net defined benefit obligation as an expense in the Restated Consolidated
Statement of Profit & Loss (including other comprehensive income):
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» Service costs comprising current service costs, past-service costs, gains and losses on curtailments and non-
routine settlements; and

» Net interest expense or income

Re-measurements, of the net defined liability comprising of actuarial gains and losses, the effect of the asset ceiling,

excluding amounts included in net interest on the net defined benefit liability and the return on plan assets (excluding

amounts included in net interest on the net defined benefit liability), are recognised immediately in the Restated

Consolidated Statement of Assets and Liabilities with a corresponding debit or credit to retained earnings through

OCI in the period in which they occur. Re-measurements are not reclassified to profit or loss in subsequent periods.

Defined contribution plan

The Group makes contributions to the recognized Provident Fund scheme, a defined contribution benefit scheme. These
contributions are deposited with Government administered fund and recognised as an expense in the period in which
the related service is performed. There is no further obligation on the Group on this defined contribution plan.

Compensated absences

Accumulated leave, is expected to be utilized within the next 12 months, and are treated as short-term employee benefit.
The Company treats the entire leave as current liability in the Restated Consolidated Statement of Assets and Liabilities,
since it does not have an unconditional right to defer its settlement for 12 months after the reporting date. It is measured
on the basis of an actuarial valuation done by an independent actuary on the projected unit credit method at the end of
each financial year.

o. Share-based payments

Employees (including senior executives) of the Group receive remuneration in the form of share-based payments,
whereby employees render services as consideration for equity instruments (equity-settled transactions).

Equity-settled transactions

The cost of equity-settled transactions is determined by the fair value at the date when the grant is made using an
appropriate valuation model. That cost is recognised in employee benefit expenses, together with a corresponding
increase in retained earnings in equity, over the period in which the service conditions and, where applicable, the
performance conditions are fulfilled (the vesting period). The cumulative expense recognised for equity-settled
transactions at each reporting date until the vesting date reflects the extent to which the vesting period has expired
and the Group’s best estimate of the number of equity instruments that will ultimately vest. The expense or credit in
the statement of profit or loss for a period represents the movement in cumulative expense recognised as at the
beginning and end of that period

Service and non-market performance conditions are not taken into account when determining the grant date fair
value of awards, but the likelihood of the conditions being met is assessed as part of the Group’s best estimate of the
number of equity instruments that will ultimately vest. Market performance conditions are reflected within the grant
date fair value. Any other conditions attached to an award, but without an associated service requirement, are
considered to be non-vesting conditions. Non-vesting conditions are reflected in the fair value of an award and lead
to an immediate expensing of an award unless there are also service and/or performance conditions. No expense is
recognised for awards that do not ultimately vest because non-market performance and/or service conditions have
not been met. Where awards include a market or non-vesting condition, the transactions are treated as vested
irrespective of whether the market or non-vesting condition is satisfied, provided that all other performance and/or
service conditions are satisfied.

When an award is modified, at minimum the cost of the original award is recognised as if it had not been modified
(i.e. at the original grant date fair value, spread over the original vesting period, and subject to the original vesting
conditions). This applies unless the award does not vest because of failure to satisfy a vesting condition (other than
a market condition) that was specified at grant date.
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF
OPERATION

The following discussion is intended to convey the management’s perspective on our financial condition and
results of operations for the nine months period ended December 31, 2025 and Fiscals 2025, 2024 and 2023.
Unless otherwise stated, the financial information in this section has been derived from the Restated Consolidated
Financial Information.

Our financial year ends on March 31 of each year. Accordingly, references to “Fiscal 2025, “Fiscal 2024 and
Fiscal 2023, are to the 12-month period ended March 31 of the relevant year.

Our Restated Consolidated Financial Information have been prepared in accordance with Ind AS, Section 26 of
the Companies Act, the SEBI ICDR Regulations and the Guidance Notes issued by ICAI Ind AS differs in certain
material respects from Indian GAAP, IFRS and U.S. GAAP. Accordingly, the degree to which our financial
statements will provide meaningful information to a prospective investor in countries other than India is entirely
dependent on the reader's level of familiarity with Ind AS. As a result, the Restated Consolidated Financial
Information may not be comparable to our historical financial statements.

We have included various operational and financial performance indicators in this Prospectus, many of which
may not be derived from our Restated Consolidated Financial Information or otherwise be subject to an
examination, audit or review by our auditors or any other expert. The manner in which such operational and
financial performance indicators are calculated and presented and the assumptions and estimates used in such
calculations, may vary from that used by other companies in India and other jurisdictions. Investors are
accordingly cautioned against placing undue reliance on such information in making an investment decision and
should consult their own advisors and evaluate such information in the context of the Restated Consolidated
Financial Information and other information relating to our business and operations included in this Prospectus.

This Prospectus may include forward-looking statements that involve risks and uncertainties, and our actual
financial performance may materially vary from the conditions contemplated in such forward-looking statements
as a result of various factors, including those described below and elsewhere in this Prospectus. For further
information, see “Forward-Looking Statements” on page 27. Also read “Risk Factors” and “-Significant
Factors Affecting our Results of Operations and Financial Condition” on pages 29 and 489 respectively, for a
discussion of certain factors that may affect our business, financial condition or results of operations.

Unless the context otherwise requires, in this section, references to “we”, “us”, “our”, “the Company” or “our
Company” refers to Hexagon Nutrition Limited and our Subsidiaries on a consolidated basis. Unless otherwise
indicated, industry and market data used in this section has been derived from the report titled “Industry Report
on Indian Nutrition and Wellness Industry” by CARE Analytics and Advisory Private Limited dated 2025 and
updated on May 6, 2026 (CARE Report), which has been commissioned and paid for by our Company in
connection with the Offer. Unless otherwise indicated, all financial, operational, industry and other related
information derived from the CARE Report and included herein with respect to any particular year, refers to such
information for the relevant calendar year. CARE was appointed by our Company and is not connected to our
Company, our Directors, our Promoters, our Key Managerial Personnel, Senior Management or BRLMs. A copy
of the CARE Report is available on the website of our Company at www.hexagonutrition.com. For further
information, see ‘Risk Factor - 54 - Certain sections of this Prospectus contain information from the CARE
Report which we commissioned and purchased and any reliance on such information for making an investment
decision in the Offer is subject to inherent risks.’ on page 89. Also see ‘Certain Conventions, Presentation of
Financial, Industry and Market Data and Currency of Presentation’ on page 23.

OVERVIEW

We are a nutrition company offering a holistic nutrition player that offers products across a whole range starting
with micronutrient premixes, right up to therapeutic and clinical products, amongst our comparable peers as
detailed in the CARE Report (Source: CARE Report). We are also one of the largest premix players in India,
offering customised vitamin and mineral premixes to leading Indian and multinational FMCG companies. We are
also one of the largest licensed suppliers of Micronutrient Powders (MNPs) under UN programmes, supporting
global food fortification and public health initiatives (Source: CARE Report). Our product portfolio addresses a
broad spectrum of nutritional aspects such as fortification of foods, therapeutic nutrition, clinical nutrition and
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Competition

International and domestic competition may adversely affect our business and results of operations. Some of our
competitors may have greater financial, technical and managerial resources, greater access to raw materials and
customers, better know-how and superior manufacturing facilities than we have. We are a pure-play research-
oriented nutrition company and the only company that offers products across fortification, therapeutic and clinical
nutrition products under one roof. We do not have a direct comparable, however, we do face competition from
various domestic and multi-national companies across our Branded Nutrition Products (B2C) and Premix
Formulations (B2B2C). Our competition is summarized below:

Clinical Nutrition and Abbott Healthcare Pvt Ltd., Modi Mundipharma Private Limited, Zydus

Wellness Nutrition Wellness Limited, Nestle India Limited
Segment
Premix Segment Firmenich Aromatics Production (India) Private Limited, Sudeep Nutrition

Private Limited, P D Navkar Bio-Chem Private Limited, AQC Chem Lab
Private Limited, Stern Ingredients India Private Limited, Nagase India Private
Limited, Glanbia Performance Nutrition (India) Private Limited

ESG RUTF/RUSF Segment Nutrivita Foods Private Limited, Compact India Limited, Soma Nutrition Labs
Private Limited, Nuflower Foods and Nutrition Private Limited, Nutriset SAS

Brand reputation and goodwill

We believe that our brand plays a role in the success of our business and sustains customer loyalty. The ability to
differentiate our brand and products from that of our competitors through our promotional, marketing and
advertising initiatives is an important factor in attracting customers. There can be no assurance that our brand
name will not be adversely affected in the future by actions that are beyond our control including customer
complaints or adverse publicity from any other source in India and abroad. Any damage to our brand name, if not
immediately and sufficiently remedied, could have an adverse effect on our reputation, competitive position in
India and abroad, business, financial condition, results of operations and cash flows.

Any negative publicity, including as a result of adverse claims or public and/or defamatory statements relating to
our food quality and/or service in any of our businesses would materially and adversely affect our brand, our
reputation and our corporate image, or otherwise affect our ability to conduct our business in the ordinary course.

Maintaining and enhancing our brand image may also require us to undertake significant expenditures and make
investments in areas such as innovation in our offerings, advertising and marketing, through media and other
channels of publicity, and towards employee development and training. If our initiatives in any of these areas are
not effectively implemented or our products fail to find acceptance with our existing and potential customers
resulting in loss of customer confidence in our brand for any reason, our ability to attract and retain customers
could be adversely affected.

SIGNIFICANT ACCOUNTING POLICIES

The notes to our Restated Consolidated Financial Information included those discussed in the section titled
“Restated Consolidated Financial Information” on page 402 contain a summary of our significant accounting
policies.

PRINCIPAL COMPONENTS OF OUR STATEMENT OF PROFIT AND LOSS

Income

Our total revenue comprises of Revenue from operations and Other income.

Revenue from operations

Revenue from operations includes sale of a wide variety of products under our 3 segments i.e., branded nutrition
products, premix formulations, and RUFs and MNPs. Our revenue is generated through domestic sales in India
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and exports.

Other Income

Other income primarily comprises of interest income, applicable net gain/ (loss) on foreign exchange, profit on
sale of investments, fair value of investments through P&L and miscellaneous income which comprises of
insurance claim received, interest on Electricity Board deposit, scrap sales and sundry balance written back.
Expenses

Our expenses primarily comprise of cost of material consumed, purchase of stock-in-trade, changes in inventories
of finished goods and work-in-progress, employee benefit expenses, finance costs, depreciation and amortisation
expense and other expenses.

Cost of Materials Consumed

Cost of materials consumed comprises of difference in closing balance vis-a-vis opening balance of raw material
Purchase of raw material and packing costs.

Purchase of stock-in-trade
The purchase of stock-in-trade comprises of purchase of primarily the Raw Material without any processing.
Changes in inventories of finished goods and work-in-progress

Changes in inventories of finished goods, work-in-progress comprises of difference in closing balance vis-a-vis
opening balance of finished goods and stock-in-trade.

Employee benefit expense

Employee benefit expenses comprises of salaries, wages and allowances, contribution towards provident fund and
ESIC, gratuity and leave encashment, employee stock option scheme (ESOP), employee welfare, training and
other amenities, employees food and beverage expenses.

Finance costs

Finance cost consists of interest on term loan, interest on working capital loan, lease obligation and other financial
charges such as LC opening charges, foreign bank collection charges on customer collection, Working capital
renewal charges etc.

Depreciation and Amortization Expense

Depreciation and amortization expense consists of depreciation on property, plant and equipment, plant and
equipment at R&D facilities. Further it also consists of amortisation of right to use assets and amortisation of
intangible assets.

Other Expenses

Our other expenses primarily comprises (A) manufacturing expenses which includes stores and spares consumed,
power and fuel, repair to building, repairs to plant and machinery, repairs and maintenance - other, security
charges, labour charges, testing analysis charges and other factory expenses (B) administrative and general
overheads which majorly includes travelling expenses, legal and professional expenses, consultancy charges,
insurance, rent, rates & taxes, vehicle expenses and other general administrative overheads and ( C ) selling and
distribution overhead which majorly includes freight and forwarding expenses, sales promotion advertising and
membership expenses, brokerage & commission and other sales overheads.

Tax expenses
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Tax expense comprises of current tax, deferred tax and tax for earlier years. Current tax is the amount of tax
payable on the taxable income for the year as determined in accordance with applicable tax rates and the provisions
of applicable tax laws. Deferred tax liability is recognized based on the difference between taxable profit and book
profit due to the effect of timing differences.

RESULTS OF OPERATIONS

The following table provides certain information with respect to our results of operations for the period of nine
months ended December 31,2025 Fiscal 2025, Fiscal 2024 and Fiscal 2023 from our Restated Consolidated
Financial Information and each item as a percentage of total income for the periods indicated.

Particulars For the nine months For the year ended on
period ended
December % of  March % of  March % of  March % of
31, 2025 Total 31,2025 Total 31,2024 Total 31,2023 Total

Income Income Income Income
Revenue from 2,675.87 97.10 3,249.29 98.08 2,977.31 97.74 2,785.01 98.88
operation
Other income 79.83 2.90 63.58 1.92 68.90 2.26 31.45 1.12
Total Income 2,755.70  100.00 3,312.87 100.00 3,046.21 100.00 2,816.46 100.00
Cost of material 1,472.01 53.42 1,580.03 47.69 1,378.99 4527 1,813.85 64.40
Consumed
Purchases of Stock- 2.55 0.09 74.48 2.25 334.34 10.98 81.65 2.90
in-Trade
Changes in (124.94) (4.53) 150.78 4.55 85.71 2.81 (213.94) (7.60)
inventories of
Finished Goods and
work -in- progress
Employee Benefits 360.19 13.07 419.07 12.65 396.91 13.03 411.46 14.61
Expenses
Finance Cost 28.93 1.05 39.46 1.19 41.47 1.36 33.44 1.19
Depreciation and 68.91 2.50 87.68 2.65 81.18 2.66 75.51 2.68
Amortisation Cost
Other Expenses 590.60 21.43 616.26 18.60 536.22 17.60 468.23 16.62
Total Expenses 2,398.25 87.03 2,967.76 89.58 2,854.82 93.72 2,670.20 94.81
Profit Before 357.45 12.97 345.11 10.42 191.39 6.28 146.26 5.19
Exceptional Items
and Tax
Loss / (Profit) on (0.08) (0.00) (0.81) (0.02) 0.17 0.01 0.23 0.01
Sale of Plant and
Equipment
Provision/(Reversal) - - 8.76 0.26 (3.80) (0.12) 15.86 0.56
for doubtful debts
IPO Related - - 0.00 0.00 0.00 0.00 35.93 1.28
Expenses
Profit Before Tax 357.53 12.97 337.16 10.18 195.02 6.40 94.24 3.35
Tax Expenses 87.20 3.16 93.39 2.82 72.88 2.39 36.00 1.28
Current Tax 89.82 3.26 96.05 2.90 71.79 2.36 44.56 1.58
Deferred Tax (2.62) (0.10) (2.66) (0.08) 1.09 0.04 (8.56) (0.30)
Expense/(Credit)
Profit (Loss) for 270.33 9.81 243.77 7.36 122.14 4.01 58.24 2.07
the Year

NINE MONTHS PERIOD ENDED DECEMBER 31, 2025
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Total Income

Our total income for the nine months period ended December 31, 2025 stood at ¥ 2,755.70 million, primarily due
to an increase in our revenue from operations.

Revenue from operations

Our Revenue from operations for the nine months period ended December 31, 2025 was T 2,675.87 million
comprising of revenue from (i) Premix formulation of X 1,377.26 million; (ii) branded nutrition products of X
811.93 million; (iii) ESG segment contributing I 479.76 million and (iv) Other operating revenue of X 6.92
million.

Other income

Our other income X 79.83 million primarily comprises of foreign exchange gains of ¥ 51.42 million and profit on
sale of investment of X 15.18 million and interest income of X 6.71 million.

Cost of material consumed

The cost of material consumed stood at X 1,472.01 million. The purchase made during the nine months period
aggregates to X 1,624.58 million and is adjusted by opening stock and closing stock of ¥ 433.80 million and X
586.37 million respectively to arrive at cost of material consumed. The cost of material consumed forms 55.01%
of the revenue from operations.

Purchases of stock-in-trade

Purchases of stock-in-trade was ¥ 2.55 million for the nine months period ended December 31, 2025.

Changes in inventories of Finished Goods and work -in- progress

Changes in inventories of finished goods and work-in-progress stood at X (124.94) million and at (4.67)% of the
revenue from operations.

Employee Benefits Expenses

Employee benefit expenses aggregates to T 360.19 million, primarily comprising of salaries, wages and
allowances amounting to X 328.40 million, followed by gratuity expense of ¥ 10.10 million, % 9.69 million towards
contribution towards Provident Fund and ESIC and % 3.05 million toward leave encashment. Additionally,
expenses related to employee welfare, training, and other amenities, and employees food and beverages and other
expenses aggregated to X 8.95 million.

Finance Cost

Our total finance costs for the nine months period ended December 31, 2025 was X 28.93 million and comprised
(1) interest expense on borrowings X 19.52 million for term loan and working capital loan; (ii) lease obligation

% 1.44 million; and (iii) other financial charges of X 7.97 million.

Depreciation and Amortisation Cost

Our depreciation and amortization expenses for the nine months period ended December 31, 2025 was T 68.91
million and comprised of (i) depreciation on property, plant and equipment of X 64.45 million; (ii) amortization
of Right to Use of asset of X 1.09 million; and (iii) amortization of intangible assets of X 3.37.

Other Expenses

Our other expenses for the nine months period ended December 31, 2025 was X 590.60 million comprised (i)
manufacturing expenses of X 145.66 million; (ii) administrative and general expenses of X 133.98 million; and
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(iii) selling and distribution expenses of X 310.96 million.

Manufacturing expenses include (i) labour charges of X 63.37 million; (ii) power and fuel expense of X 30.87
million; (iii) stores & spares consumed expense of X 18.66 million; (iv) repair of plant & machinery expense of
% 9.89 million; and (v) other manufacturing costs aggregating to X 22.87 million.

Administrative and general expenses primarily include (i) travelling and conveyance expense of X 45.57 million;
(i1) legal and professional expenses of X 23.73 million; (iii) general expense of X 14.31 million; (iv) insurance
expenses of ¥ 10.02 million; (v) vehicle expense of X 8.18 million; (vi) website, software & computer maintenance
expense of % 6.42 million; (vii) consultancy charges of X 6.15 million; (viii) rent, rates and taxes of ¥ 4.57 million;
(ix) printing & stationery expense of X 4.40 million; (x) telephone & internet expenses of X 2.57 million; (xi)
repair and maintenance expense of X 2.35 million; and (xii) Other expense aggregating to X 5.71 million.

Selling and distribution expenses includes (i) freight and forwarding charges of ¥ 139.80 million; (ii) sales
promotion, advertising expenses & membership fees of X 77.04 million, (iii) brokerage & commission expense of
240.59 million; (iv) claims and discount of % 25.86 million; (v) postage, telegram & courier expenses aggregating
to X 21.96 million; and (vi) other expenses aggregating to X 5.71 million.

Profit Before Exceptional Items and Tax

Profit before exceptional items and tax was X 357.45 million for the nine months period ended December 31, 2025
for the reasons set out above.

Profit Before Tax

The exceptional items for nine months period ended December 31, 2025 was profit on sale of plant and equipment
amounting to X (0.08) million. As a result the PBT for said period increased to X 357.53 million.

Tax Expense

Total tax expenses of continuing operations for the nine months period ended December 31, 2025 were X 87.20
million. The aforementioned tax expense constituted current tax expense of ¥89.82 million and deferred tax
expense of X (2.62) million.

Profit for the Year

Restated profit for the nine months period ended December 31, 2025, from continued and discontinued operations
was X 270.33 million for the reasons set out above.
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FISCAL 2025 COMPARED TO FISCAL 2024
Total Income

Our total income increased by 8.75% from X 3,046.21 million in Fiscal 2024 to X 3,312.87 million in Fiscal 2025,
primarily due to an increase in our revenue from operations.

Revenue from operations

Our Revenue from operations increased by 9.14% from % 2,977.31 million in Fiscal 2024 to X 3,249.29 million in
Fiscal 2025. This growth was primarily attributable to the following factors:

@) An increase in domestic sale of products by 14.58% from % 1,096.46 million in Fiscal 2024 to % 1,256.28
million in Fiscal 2025 primarily due to improved demand in the domestic market driven by enhanced
brand visibility, deeper market penetration, expansion in distribution channels and increase in reach
through e-commerce platforms;

(i1) An increase in export sale of products by 5.96% from X 1,878.06 million in Fiscal 2024 to ¥ 1,990.06
million in Fiscal 2025 primarily on account of sustained demand from our international customers and
continued focus on strengthening our global presence; and

(iii) An increase in Export Benefits and Other Incentives from X 2.79 million in Fiscal 2024 to X 2.95 million
in Fiscal 2025 primarily as a result of higher export turnover during the year, making us eligible for
increased benefits under applicable government incentive schemes.

Other income

Our other income decreased by 7.72% from X 68.90 million in Fiscal 2024 to X 63.58 million in Fiscal 2025,
primarily due to decrease in interest income from X 7.25 million in Fiscal 2024 to % 4.79 million in Fiscal 2025
primarily due to lower surplus funds kept in fixed deposits, consequent to deployment of funds towards operational
and business requirements, decrease in miscellaneous income from X 15.95 million in Fiscal 2024 to X 12.09
million in Fiscal 2025 on account of reduced non-recurring income streams and decrease in Applicable Net
Gain/(Loss) on Foreign Exchange from X 29.96 million in Fiscal 2024 to X 21.31 million in Fiscal 2025 due to
reduced volatility in currency exchange rates and lesser favorable movement in exchange rates. These declines
were partially offset by an increase in profit on sale of investments, which increased by X 9.70 million in Fiscal
2025, due to optimized timing of liquidation of short-term investments in mutual funds and other marketable
securities.

Cost of material consumed

The cost of material consumed increased by 14.58% from X 1,378.99 million in Fiscal 2024 to ¥ 1,580.03 million
in Fiscal 2025, and as a percentage of total income, it increased from 45.27% to 47.69%. This increase was
primarily attributable to change in product mix, increase in input prices of certain key ingredients and an adverse
currency movements which led to an overall increase in cost of material consumption as a percentage of total
income.

Purchases of stock-in-trade

Purchases of stock-in-trade decreased significantly by 77.72% from X 334.34 million in Fiscal 2024 to ¥ 74.48
million in Fiscal 2025, and as a percentage of total income, declined from 10.98% to 2.25%. This decrease was
primarily due to reduction in high sea sales and purchase of raw material products and rationalization of low-
margin traded product portfolio.

Changes in inventories of Finished Goods and work -in- progress

Changes in inventories of finished goods and work-in-progress increased from X 85.71 million in Fiscal 2024 to

¥ 150.78 million in Fiscal 2025, and as a percentage of total income, from 2.81% to 4.55%. This represents a
reduction in inventory levels of finished goods and work in progress on account of execution of higher dispatches
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& order fulfilment and optimised inventory management.
Employee Benefits Expenses

Employee benefit expenses increased by 5.58% from % 396.91 million in Fiscal 2024 to ¥ 419.07 million in Fiscal
2025. The increase was primarily due to higher salaries, wages, and allowances, which rose from X 362.02 million
in Fiscal 2024 to ¥ 384.82 million in Fiscal 2025, on account of annual salary revisions, performance-based
incentives, and an increase in headcount to support business expansion. Contributions towards Provident Fund
and ESIC also increased from X 11.47 million in Fiscal 2024 to X 12.15 million in Fiscal 2025, in line with the
rise in overall compensation costs. Gratuity expenses increased marginally from I 10.34 million in Fiscal 2024 to
¥10.86 million in Fiscal 2025, reflecting actuarial valuation adjustments. Further, there was a reversal of provision
for leave encashment amounting to ¥ 0.86 million in Fiscal 2025 as compared to an expense of 33.65 million in
Fiscal 2024, this was due to lower encashment claims, as the exit of high-value employees resulted in a reduced
actuarial valuation for leave encashment. Additionally, expenses related to employee welfare, training, and other
amenities, including food and beverages increased, reflecting the Company’s continued focus on employee
engagement and workplace benefits.

Finance Cost

Finance cost decreased marginally by 4.86% from X 41.47 million in Fiscal 2024 to ¥ 39.46 million in Fiscal 2025.
This reduction was primarily due to a decrease in interest on working capital borrowings, which declined from
18.68 million in Fiscal 2024 to X 14.86 million in Fiscal 2025, as a result of better working capital management
and lower average utilization of credit limits. Interest on term loans increased from  8.51 million in Fiscal 2024
to ¥ 10.73 million in Fiscal 2025, reflecting drawdown of additional long-term borrowings during the year. Interest
on lease obligations remained relatively stable, decreasing slightly from X 1.78 million in Fiscal 2024 to X 1.72
million in Fiscal 2025. Other financial charges decreased marginally from ¥ 12.50 million in Fiscal 2024 to
12.15 million in Fiscal 2025, in line with lower bank and processing charges. The overall decline in finance costs
is reflective of improved capital efficiency and disciplined financial management.

Depreciation and Amortisation Cost

Depreciation and amortisation expense increased by 8.01% from X 81.18 million in Fiscal 2024 to X 87.68 million
in Fiscal 2025. This increase was primarily driven by a higher depreciation charge on property, plant, and
equipment, which rose from X 77.86 million in Fiscal 2024 to X 86.07 million in Fiscal 2024, due to capitalisation
of new assets during the year in connection with capacity expansion and upgradation of manufacturing facilities.
Amortisation of right-of-use assets decreased from < 2.70 million in Fiscal 2024 to X 1.24 million in Fiscal 2025.
Amortisation of intangible assets decreased marginally from % 0.62 million in Fiscal 2024 to % 0.37 million in
Fiscal 2025, owing to reduced carrying value of intangible assets. The overall increase in depreciation expense
reflects continued investment in infrastructure to support operational growth.

Other Expenses

Other expenses increased by 14.93% from X 536.22 million in Fiscal 2024 to ¥ 616.26 million in Fiscal 2025,
primarily due to an increase across manufacturing, administrative and selling & distribution cost components in
line with expanded operations.

Manufacturing expenses increased from I 147.72 million in Fiscal 2024 to % 153.83 million in Fiscal 2025,
primarily on account of higher power and fuel expenses, which rose from X 31.40 million in Fiscal 2024 to X 35.85
million in Fiscal 2025, due to increased production activity. Labour charges also increased from X 55.64 million
in Fiscal 2024 to X 64.42 million in Fiscal 2025, reflecting higher manpower deployment and wage adjustments
in line with the scale of operations. Additionally, there was an increase in repairs and maintenance costs and other
factory-related overheads, driven by routine upkeep and operational expansion.

Administrative and general expenses increased from X 192.46 million in Fiscal 2024 to ¥ 211.58 million in Fiscal
2025, primarily due to a rise in consultancy charges, which grew from X 32.86 million in Fiscal 2024 to % 54.31
million in Fiscal 2025, owing to higher engagement of professional advisors and strategic consultants during the
year. Travelling and conveyance expenses also increased from % 44.25 million in Fiscal 2024 to % 50.77 million
in Fiscal 2025, in line with expanded business operations and greater employee mobility. The overall increase was
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further supported by higher electricity charges, increased spending on software, IT maintenance, and other general
administrative expenses.

Selling and distribution expenses increased from T 196.04 million in Fiscal 2024 to ¥250.85 million in Fiscal
2025, primarily due to a rise in freight and forwarding charges from X 83.16 million in Fiscal 2024 to 3110.00
million in Fiscal 2025, reflecting higher sales volumes and increased dispatches. Expenditure on sales promotion,
advertising, and brand visibility also rose from ¥50.12 million in Fiscal 2024 to ¥65.44 million in Fiscal 2025, in
line with the Company’s continued focus on market expansion and brand-building initiatives. Additionally,
brokerage and commission expenses increased from 38.14 million in Fiscal 2024 to %45.03 million in Fiscal
2025, corresponding with broader distribution reach and growth in sales turnover.

Profit Before Exceptional Items and Tax

Profit before exceptional items and tax increased by ¥ 153.72 million, or 80.32%, from X 191.39 million in Fiscal
2024 to ¥ 345.11 million in Fiscal 2025. This was mainly due to higher revenue and controlled expenses.

Profit Before Tax

The exceptional items for Fiscal 2025 was X 7.95 million as against % (3.63) million in Fiscal 2024. As a result
the PBT for Fiscal 2025 reduced to X 337.16 million and increased to X 195.02 million in Fiscal 2024.

Tax Expense

Total tax expense increased by 320.51 million, or 28.14%, from X 72.88 million in Fiscal 2024 to ¥93.39 million
in Fiscal 2025. The increase was due to an increase in current tax by ¥ 24.26 million.

Profit (Loss) for the Year

For the various reasons discussed above, profit for the year increased by X 121.63 million, or 99.58%, from
%122.14 million in Fiscal 2024 to ¥243.77 million in Fiscal 2025. Profit after tax as a percentage of total income
stood at 7.36% for Fiscal 2025, compared to 4.01% for Fiscal 2024. The increase in PAT margin can be attributed
to the growth in business operations, while fixed costs remained constant. The following are the key factors for
the rise in Profit:

a. Significant improvement in gross margins

COGS reduced from 60.43% to 55.56%, driven by:

a) improved procurement efficiency,

b) better raw material planning,

c) favourable product mix,

d) higher-margin branded and ESG categories gaining share.

b. Strong growth in high-value product categories

Category YoY Growth
Customized Premix +35.67%
Branded Disease +28.34%
Branded Wellness +22.53%
RUSF +146.88%

These categories yield higher realisations and materially enhance overall margin profile.
c. Higher capacity utilisation and cost efficiencies
Higher production volumes improved fixed-cost absorption:

a) Dry Premix utilisation: 259.20 MT (vs. 193.75 MT)
b) Clinical Nutrition: 51.71 MT (vs. 38.34 MT)
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Cost optimisation included:

a) employee cost reduction to 12.88% of revenue,
b) administrative cost stability relative to revenue.
d. Increase in Other Income

Other income increased by 27.67% to ¥63.58 million, driven by investment income and favourable forex

movements.
Particulars Fiscal 2024 Fiscal 2025 Change
PAT (R million) 122.14 243.77 +99.58%
PAT Margin 4.01% 7.36% +335 bps
COGS (% of Revenue) 60.43% 55.56% Improvement of 487 bps
Employee Cost (% of Revenue) 13.33% 12.90% Improved 43 bps
Other Income (% million) 68.90 63.58 +27.67%

FISCAL 2024 COMPARED TO FISCAL 2023
Total Income

Our total income increased by 8.16% from X 2,816.46 million in Fiscal 2023 to % 3,046.21 million in Fiscal 2024,
due to an increase in our Revenue from operations and Other income.

Revenue from operations

Our Revenue from operations increased by 6.90% from ¥ 2,785.01 million in Fiscal 2023 to ¥ 2,977.31 million in
Fiscal 2024. This growth was primarily attributable to the following factors:

(1) Decrease in domestic sale of products by 9.05% from X 1,005.44 million in Fiscal 2023 to X 1,096.46
million in Fiscal 2024 primarily due to sluggish market demand;

(i1) An increase in export sale of products by 5.67% from X 1,777.37 million in Fiscal 2023 to ¥ 1,878.06
million in Fiscal 2024 primarily on account of expansion into new international markets and increased
demand from existing overseas customers; and

(iii) An increase in Export Benefits and Other Incentives from X 2.20 million in Fiscal 2023 to ¥ 2.79 million
in Fiscal 2024 primarily as a result of higher export turnover during the year, making us eligible for
increased benefits under applicable government incentive schemes.

Other income

Our other income increased by 119.08 % from T 31.45 million in Fiscal 2023 to X 68.90 million in Fiscal 2024,
primarily due to increase in interest income from X 4.91 million in Fiscal 2023 to X 7.25 million in Fiscal 2024
primarily due to higher surplus funds , increase in miscellaneous income from X 4.72 million in Fiscal 2023 to
15.95 million in Fiscal 2024 on account of increased non-recurring income streams, increase in Applicable Net
Gain/(Loss) on Foreign Exchange from X 12.52 million in Fiscal 2023 to X 29.96 million in Fiscal 2024 due to
favorable movement in exchange rates, increase in profit on sale of investments, which increased by % 1.80 million
in Fiscal 2024, due to optimized timing of liquidation of short-term investments in mutual funds and other
marketable securities and increase in Fair Value of Investments Through P&L by % 4.64 million in Fiscal 2024.

Cost of material consumed
The cost of material consumed decreased by 23.97% from X 1,813.85 million in Fiscal 2023 to ¥ 1,378.99 million
in Fiscal 2024, and as a percentage of total income, it decreased from 64.40% to 45.27%. This decrease was

primarily attributable to change in product mix and decrease in purchase as a result of higher inventory at closing
of Fiscal FY 2023.

504



Purchases of stock-in-trade

Purchases of stock-in-trade increased significantly by 309.48% from X 81.65 million in Fiscal 2023 to ¥ 334.34
million in Fiscal 2024, and as a percentage of total income, increased from 2.90% to 10.98%. This increase was
primarily due to procurement directly done on high seas basis for better margins.

Changes in inventories of Finished Goods and work -in- progress

Changes in inventories of finished goods and work-in-progress increased from < (213.94) million in Fiscal 2023
to X 85.71 million in Fiscal 2024, and as a percentage of total income, from (7.60) % to 2.81%. This represents a
significant reduction in inventory levels on account of execution of higher dispatches & order fulfilment and
optimised inventory management in Fiscal 2024.

Employee Benefits Expenses

Employee benefit expenses decreased by 3.54% from X 411.46 million in Fiscal 2023 to X 396.91 million in Fiscal
2024. The decrease was primarily due to decrease in salaries, wages, and allowances, which decreased from X
373.40 million in Fiscal 2023 to ¥ 362.02 million in Fiscal 2024, on account of decrease in headcount.
Contributions towards Provident Fund and ESIC also decreased from X 13.37 million in Fiscal 2023 to 311.47
million in Fiscal 2024, in line with the decrease in salary expenses. Gratuity expenses increased marginally from
%9.45 million in Fiscal 2023 to X 10.34 million in Fiscal 2024, reflecting actuarial valuation adjustments. Further,
leave encashment increased marginally from < 3.14 million in Fiscal 2023 to an expense of ¥3.65 million in Fiscal
2024, due to increased encashment claims. Additionally, expenses related to employee welfare, training, and other
amenities, including food and beverages, decreased, due to cost optimization measures undertaken by the
Company.

Finance Cost

Finance cost increased by 24.01% from Z 33.44 million in Fiscal 2023 to X 41.47 million in Fiscal 2024. This was
primarily due to a increase in interest on working capital borrowings, which increased from X 15.15 million in
Fiscal 2023 to ¥ 18.68 million in Fiscal 2024, as a result of higher working capital and average utilization of credit
limits. Interest on term loans increased from % 4.78 million in Fiscal 2023 to X8.51 million in Fiscal 2024,
reflecting drawdown of additional long-term borrowings during the year. Interest on lease obligations remained
relatively stable, increasing slightly from X 1.73 million in Fiscal 2023 to X 1.78 million in Fiscal 2024. Other
financial charges increased marginally from % 11.78 million in Fiscal 2023 to ¥ 12.50 million in Fiscal 2024, in
line with higher bank and processing charges.

Depreciation and Amortisation Cost

Depreciation and amortisation expense increased by 7.51% from X 75.51 million in Fiscal 2023 to ¥ 81.18 million
in Fiscal 2024. This increase was primarily driven by a higher depreciation charge on property, plant, and
equipment, which rose from X 72.99 million in Fiscal 2023 to ¥ 77.86 million in Fiscal 2024, due to capitalisation
of new assets during the year in connection with capacity expansion and upgradation of manufacturing facilities.
Amortisation of right-of-use assets increased from X 1.93 million in Fiscal 2023 to X 2.70 million in Fiscal 2024,
primarily due to additions in right-of-use assets. Amortisation of intangible assets increased marginally from
0.59 million to ¥ 0.62 million, owing to increased carrying value of intangible assets. The overall increase in
depreciation expense reflects continued investment in infrastructure to support operational growth.

Other Expenses

Other expenses increased by 14.52% from X 468.23 million in Fiscal 2023 to % 536.22 million in Fiscal 2024,
primarily due to an increase across manufacturing, administrative and selling & distribution cost components in
line with expanded operations.

Manufacturing expenses increased from I 131.32 million in Fiscal 2023 to % 147.72 million in Fiscal 2024,

primarily on account of higher power and fuel expenses, which rose from X 26.17 million to X 31.40 million, due
to increased production activity. Additionally, there was an increase in Repairs to Plant and Machinery by X 7.05
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million and an increase of ¥ 8.84 million in Testing & Analysis charges. Other factory-related overheads also
increased, driven by routine upkeep and operational expansion.

Administrative and general expenses increased from X 157.09 million in Fiscal 2023 to ¥ 192.46 million in Fiscal
2024, primarily due to a rise in consultancy charges, which grew from X 16.17 million in Fiscal 2023 to X 32.86
million in Fiscal 2024, owing to higher engagement of professional advisors and strategic consultants during the
year. Legal & professional charges also increased from X 19.39 million in Fiscal 2023 to X 29.33 million in Fiscal
2024, in line with expanded business operations. The overall increase was further supported by increased spending
on software, IT maintenance, increase in Bad debts and other general administrative expenses.

Selling & distribution expenses increased from % 179.82 million in Fiscal 2023 to ¥ 196.04 million in Fiscal 2024,
primarily due to a rise in sales promotion, advertising expenses & membership fees from X 34.76 million in Fiscal
2023 to X 50.12 million in Fiscal 2024, reflecting the Company’s continued focus on market expansion and brand-
building initiatives. Additionally, brokerage and commission expenses increased from X 24.19 million in Fiscal
2023 to ¥ 38.14 million in Fiscal 2024, corresponding with broader distribution reach and growth in sales turnover.

Profit Before Exceptional Items and Tax

Profit before exceptional items and tax increased by X 45.13 million, or 30.86%, from X¥146.26 million in Fiscal
2023 to ¥191.39 million in Fiscal 2024. This was mainly due to higher revenue and controlled expenses.

Profit Before Tax

The exceptional items for Fiscal 2024 was X (3.63) million as against ¥ 52.02 million in Fiscal 2023. As a result
the PBT for Fiscal 2023 reduced to % 94.24 million in Fiscal 2023 and increased to X 195.02 million in Fiscal
2024.

Tax Expense

Total tax expense increased by X 36.88 million, or 102.44%, from X 36.00 million in Fiscal 2023 to 372.88 million
in Fiscal 2024. The increase was due to an increase in current tax by ¥ 27.23 million and increase in deferred tax
expense/(credit) by X 9.65 million.

Profit (Loss) for the Year

For the various reasons discussed above, profit for the year increased by X 63.90 million, or 109.72%, from ¥58.24
million in Fiscal 2023 to X122.14 million in Fiscal 2024. Profit after tax as a percentage of total income stood at
4.01% for Fiscal 2024, compared to 2.07% for Fiscal 2023. The increase in PAT margin can be attributed to the
growth in business operations, while fixed costs remained constant. The following are the key factors for the rise
in Profit:

a. Shift toward value-added and branded categories

Higher revenue contribution from ESG product categories (RUTF, RUSF and ESG premixes) and
branded nutrition (Disease & Wellness), which have structurally higher margins.

b. Absence of one-time IPO expenses

Fiscal 2023 included one-time IPO-related expenses of ¥35.93 million that did not recur in Fiscal 2024,
directly improving net profitability.

c. Operational efficiency and stability in COGS
COGS remained stable at 60.43% despite ongoing input cost pressures, supported by:
a) better utilisation of RUF, Dry Premix, Liquid Premix and Clinical Nutrition capacities,

b) improved production planning,
c) stronger supply chain management.
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d. Reduction in manpower costs

Employee expenses reduced from 14.77% to 13.33% of revenue, driven by manpower optimisation and
productivity improvement.

e. Increase in other income

Other income increased from ¥31.45 million to ¥68.90 million, mainly on account of:

a) forex gains, and
b) gains from sale of investments.
Particulars Fiscal 2023 Fiscal 2024 Change

PAT (X million) 58.24 122.14 +109.72%
PAT Margin 2.07% 4.01% +194 bps
COGS (% of Revenue) 60.38% 60.43% +5 bps
Other Income (% million) 31.45 68.90 +119.08%
Employee Cost (% of Revenue) 14.77% 13.33% -144 bps

Analysis of Profit After Tax (PAT) Margin Trend — Fiscal 2023 to Fiscal 2025

The Company’s PAT margin improved steadily from 2.07% in Fiscal 2023 to 4.01% in Fiscal 2024, and further
to 7.36% in Fiscal 2025, representing an increase of 5.29% over the three-year period. The improvement is driven
by product mix optimisation, operational efficiencies, improved capacity utilisation, better cost management and
the absence of one-time items.

Summary of PAT Margin Improvement Across Three Fiscal Years:

Fiscal Year PAT (R million) PAT Margin Key Drivers
2023 58.24 2.07% One-time costs; lower utilisation; weaker product
mix
2024 122.14 4.01% Value-added mix, removal of one-time costs,
efficiency gains
2025 243.77 7.36% Higher margins, improved mix, cost optimisation,
higher utilisation

Across three years, PAT margin improved by 5.29%, driven by:

a) product mix shift toward value-added and branded nutrition,
b) operational efficiencies,

c) cost optimisation,

d) improved capacity utilisation,

e) higher other income, and

f) absence of non-recurring expenses.

Justification for Improvement in PBT & PAT:

The increase in PBT and PAT margins across Fiscal 2023 to Fiscal 2025 is supported by identifiable and
measurable business factors. After adjusting for one-time items such as the Tuticorin plant Salmonella-related
COGS loss 0f 55.19 million in Fiscal 2024 and IPO expenses of 335.93 million in Fiscal 2023, the adjusted PBT
shows a consistent upward trend. Over 80% to 89% of the incremental PBT in each year is justified by operational
improvements including savings in raw material consumption, optimization of procurement, favourable product
mix shifts, lower wastage, improved capacity utilisation and strong growth in high-margin branded clinical
nutrition and ESG categories. The continuous decline in consumption ratio from 60.38% in Fiscal 2023 to 55.54%
in Fiscal 2025 further validates structural efficiency improvements. Accordingly, the rise in PBT, PAT and related
profitability margins is fully justified, operationally grounded and reflective of sustainable business performance.
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PBT Reconciliation Demonstrating Underlying Operational Profitability

Particulars FY 2025 FY 2024 FY 2023

Profit Before Tax (Reported) 337.16 195.02 94.24
Add: One-time COGS loss — Salmonella - 55.19 -
incident

Add: One-time IPO expenses - - 35.93
Adjusted PBT 337.16 250.21 130.17
Incremental PBT YoY 87.04 119.95 —

Note:

After removing the impact of one-time items, the underlying profitability shows a consistent and structural improvement year-on-
year. The margin enhancement is therefore operational in nature.

Justification for Rise in PBT Through Measurable Drivers

Particulars FY 2025 FY 2024

Employee Cost — Increase / (Reduction) (22.16) 14.55
Other Income — Increase / (Decrease) (5.32) 37.45
Reduction in COGS due to improved consumption efficiency 98.05 54.42
(Working-B)

Total Identified Operational Impact on PBT 70.57 106.42
Incremental PBT 87.04 119.95
% of Incremental PBT Justified by Operational Factors 81.08% 88.72%

Note:

Over 80%—89% of the yearly PBT increase is fully supported by quantifiable operational factors, confirming that the improvement
is structural and sustainable, not driven by exceptional items.

COGS Reduction and Consumption Efficiency (Working-B)

Particulars FY 2025 FY 2024 FY 2023

COGS 1,805.29 1,799.04 1,681.56
Less: One-time COGS loss — Salmonella - (55.19) -
incident
Adjusted COGS 1,805.29 1,743.85 1,681.56
Revenue from Operations 3,249.29 2,977.31 2,785.01
Consumption % 55.56% 58.57% 60.38%
YoY Savings (%) 3.01% 1.81% -
Value of Savings (Mn) 97.86 53.82 -

Note:

The decline in consumption ratio from 60.38% — 58.57% — 55.56% reflects improvement in:

a) raw material planning and procurement terms,

b) lower wastage and optimized batch yields,

¢ better inventory management, and

d) improved overhead absorption due to higher scale.

This directly explains the majority of the improvement in PBT.
Product Mix Improvement — Key Contributor to Margin Expansion

A significant portion of revenue growth has come from high-margin segments, thereby strengthening
gross margins and profitability.

ESG & B2B/B2B2C Segment Growth

Category FY 2025 Growth FY 2024 Growth
ESG — RUSF 146.88% 5707.61%
Vitamin A Palmitate 233.37% (30.10%)
Fortivit 27.26% (27.08%)
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B. Branded B2C Clinical Nutrition (High Margin Portfolio)

Brand FY 2025 Growth FY 2024 Growth
Product 1 17.93% 8.37%
Product 2 18.01% 22.79%
Product 3 30.66% 2.29%
Product 4 37.03% (4.00%)
Product 5 71.68% 18.21%
Product 6 57.19% 35.25%

Note:

The branded clinical nutrition segment carries superior gross margins, and its consistent double-digit growth has materially
contributed to EBITDA and PBT improvements.

Similarly, the ESG segment, especially RUSF and premixes, has scaled rapidly, supporting both margin and volume growth.

Cash Flows

The following table sets forth certain information relating to our cash flows under Ind AS for the Nin month period
ended on December 31, 2025, Fiscal 2025, Fiscal 2024 and Fiscal 2023:

Particulars For the nine For the year For the year For the year
months period ended March  ended March ended March
ended December 31, 2025 31, 2024 31, 2023
31, 2025

Net Cash generated from / (used (40.70) 377.94 233.80 (0.01)
in) Operating Activities
Cash flow from Investing 19.52 (226.85) 37.13 (187.04)
Activities
Cash flow used in Financing 102.97 (192.39) (191.27) 69.86
Activities
Net increase/ (decrease) in cash 81.79 (41.30) 79.66 (117.19)
and cash equivalents
Cash & Cash Equivalents at the 152.23 193.53 113.87 231.06
beginning of the year
Cash & Cash Equivalents at the 234.02 152.23 193.53 113.87
end of the year

Net cash generated from operating activities

Net cash used from operating activities in the nine months period ended December 31, 2025 was X 40.70 million
and our profit before tax that period was X 357.53 million. The difference was primarily attributable to depreciation
of X 68.91 million, interest income of X (6.71) million, interest paid of X 28.93 million, remeasurement of post
employment benefit obligation of ¥ 5.51 million, provision for Bad Debts and Expected Credit Loss (ECL) of X
0.96 million, Loss/(Gain) on Sale of Property, Plant and Equipment's of X (0.08) million and thereafter change in
working capital of % (396.79) million respectively, resulting in gross cash generated from operations at X 43.07
million. We have income tax paid of X 83.77 million.

Net cash generated from operating activities in the Fiscal 2025 was % 377.94 million and our profit before tax that
period was X 337.16 million. The difference was primarily attributable to Depreciation of X 87.68 million, Interest
Income of 3(4.79) million, Interest paid of X 39.46 million, Remeasurement of post employment benefit obligation
of X (0.80) million, Provision/(Reversal) for doubtful debts of X (8.76) million, Provision for Bad Debts and
Expected Credit Loss (ECL) of 3(2.51) million, Loss/(Gain) on Sale of Property, Plant and Equipment's of X (0.81)
million and thereafter change in working capital of ¥ 39.97 million respectively, resulting in gross cash generated
from operations at ¥ 470.77 million. We have income tax paid of ¥ 92.83 million.

Net cash generated from operating activities in the Fiscal 2024 was % 233.80 million and our profit before tax that

period was % 195.02 million. The difference was primarily attributable to Depreciation of X 81.18 million, Interest
Income of 3(7.25) million, Interest paid of T 41.47 million, Remeasurement of post employment benefit obligation
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0f % 3.10 million, Provision/(Reversal) for doubtful debts of X 3.80 million, Provision for Bad Debts and Expected
Credit Loss (ECL) of *1.32 million, Loss/(Gain) on Sale of Property, Plant and Equipment's of ¥ 0.17 million and
thereafter change in working capital of X (14.01) million respectively, resulting in gross cash generated from
operations at X 298.67 million. We have income tax paid of % 64.87 million.

Net cash generated from operating activities in the Fiscal 2023 was (0.01) million and our profit before tax that
period was 394.24 million. The difference was primarily attributable to Depreciation of ¥75.51 million, Interest
Income of %(4.91) million, Interest paid of ¥33.44 million, Remeasurement of post employment benefit obligation
of ¥ 3.63 million, Provision/(Reversal) for doubtful debts of X (15.86) million, Provision for Bad Debts and
Expected Credit Loss (ECL) of 3(2.15) million, Loss/(Gain) on Sale of Property, Plant and Equipment's of ¥ 0.23
million, Employee Stock Option of % 0.69 million and thereafter change in working capital of X (139.70) million
respectively, resulting in gross cash generated from operations at ¥ 40.79 million. We have income tax paid of X
40.80 million.

Net cash generated from / (used in) Investing Activities

In the nine months period ended December 31, 2025, our net cash generated in investing activities was % 19.52
million. This was primarily due to Increase in Purchases of Property, Plant and Equipment, Intangibles & Capital
Work in Progress of X (56.99) million, Redemption/(Investment) in current Mutual Funds of X 32.62 million,
Interest Income of X 6.71 million, withdrawal/ maturity of bank deposit of X 37.18 million during the said period.

In the Fiscal 2025, our net cash used in investing activities was ¥ (226.85) million. This was primarily due to
Increase in Purchases of Property, Plant and Equipment, Intangibles & Capital Work in Progress of X (95.25)
million, Redemption/(Investment) in current Mutual Funds of ¥ (133.83) million, Interest Income of I 4.79
million, Investment in bank deposit of X (2.56) million during the said year.

In the Fiscal 2024, our net cash generated from investing activities was X 37.13 million. This was primarily due
to Increase in Purchases of Property, Plant and Equipment, Intangibles & Capital Work in Progress of X (149.93)
million, Redemption/(Investment) in current Mutual Funds of % 117.06 million, Interest Income of X 7.25 million,
Investment/(Redemption) in/of bank deposit of X 62.75 million during the said year.

In the Fiscal 2023, our net cash used in investing activities was ¥ (187.04) million. This was primarily due to
Increase in Purchases of Property, Plant and Equipment, Intangibles & Capital Work in Progress of X (64.03)
million, Redemption/(Investment) in current Mutual Funds of X (68.42) million, Interest Income of ¥ 4.91 million,
Investment in bank deposit of X (59.50) million during the said year.

Net cash generated from / (used in) Financing Activities

In the nine months period ended December 31, 2025, our net cash generated in financing activities was X 102.97
million. This was primarily due to (Repayment)/ Proceeds from Short-Term Borrowings of ¥ 139.14 million,
(Repayment)/ Proceeds from Long-Term Borrowings of X (7.24) million and Interest / Finance Charges of
(28.93) million during the said period.

In the Fiscal 2025, our net cash used in financing activities was X (192.39) million. This was primarily due to
Dividend paid of X (50.00) million, (Repayment)/ Proceeds from Long-Term Borrowings of % (13.52) million,
(Repayment)/ Proceeds from Short-Term Borrowings of X (89.41) million, Interest / Finance Charges of X (39.46)
million during the said year.

In the Fiscal 2024, our net cash used in financing activities was X (191.27) million. This was primarily due to
(Repayment)/ Proceeds from Long-Term Borrowings of X 47.30 million, (Repayment)/ Proceeds from Short-Term
Borrowings of % (197.10) million, Interest / Finance Charges of X (41.47) million during the said year.

In the Fiscal 2023, our net cash generated from financing activities was % 69.86 million. This was primarily due
to Dividend paid of ¥ (18.41) million, Proceeds from issue of Share Capital of % 0.13 million, Share Premium
Account of % 2.47 million, (Repayment)/ Proceeds from Long-Term Borrowings of X 4.52 million, (Repayment)/
Proceeds from Short-Term Borrowings of X 114.59 million, Interest / Finance Charges of X (33.44) million during
the said year.
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LIQUIDITY AND CAPITAL RESOURCES

We fund our operations primarily with cash flow from operating activities and borrowings / credit facilities from
banks. Our primary use of funds has been to pay for our working capital requirements and capital expenditure and
for the expansion of our manufacturing facilities. We evaluate our funding requirements regularly considering the
cash flow from our operating activities and market conditions. In case our cash flows from operating activities do
not generate sufficient cash flows, we may rely on other debt or equity financing activities, subject to market
conditions.

The Group held cash and cash equivalents with credit worthy banks of X 234.02 million as at December 31, 2025,
% 152.23 million as at 31 March 2025, ¥ 193.53 million as at 31 March 2024, % 113.87 million as at 31 March
2023. The credit worthiness of such banks and financial institutions is evaluated by the management on an ongoing
basis and is considered to be good.

We have long term borrowings and long-term lease liability of X 63.80 million and % 19.60 as of December 31,
2025, % 71.04 million and X 19.80 million as of March 31, 2025 respectively and Short term borrowing and short
term lease liability of ¥ 334.10 million and X 1.57 million as of December 31, 2025 and X 194.96 million and
1.48 million as of March 31, 2025 respectively as per restated consolidated financial information.

CONTINGENT LIABILITIES

As of nine month period ended December 31, 2025, and year ended March 31, 2025, March 31, 2024, March 31,
2023 the estimated amount of contingent liabilities are as follows:
(% in million)

Particulars Asonnine Asa% of Ason Asa%of Ason Asa% Ason Asa%
month net worth March 31, net worth March ofnet March of net
period 2025 31,2024 worth 31,2023 worth
ended

December
31, 2025

Contingent liabilities - - - - - - 0.24 0.01

Capital Commitments (to 3.14 0.14

the extent not provided 6.88 0.35 29.01 1.65 40.74 2.49

for)

Bank Guarantee 25.18 1.14 54.16 2.77 18.65 1.06 16.16 0.99

Statutory Dues 37.40 1.69 27.09 1.38 27.47 1.56 26.48 1.62

Total 65.72 2.97 88.13 4.51 75.13 4.27 83.62 5.11
Note:

1. The above table does not include corporate guarantees given holding company to its subsidiaries

2. Capital Commitments represents open capital expenditure purchase orders placed by the Company, which are yet to be executed and
are not provided for in the financial statements.

3. Bank Guarantee comprises guarantees issued to customers against supply obligations, performance-related commitments, and
guarantees given to statutory authorities such as the Maharashtra Pollution Control Board (MPCB).

4. Statutory Dues consists mainly of demands and notices received from government departments, including income tax, customs, and GST
authorities, which are under various stages of adjudication or appeal. The amounts involved in tax litigation have not been included in
the contingent liabilities because these relate to additional litigation matters that arose subsequent to the balance sheet date.
Accordingly, these amounts do not form part of the books of accounts, and hence have been excluded from the contingent liability
disclosures.

OFF-BALANCE SHEET ARRANGEMENTS

We do not have any off-balance sheet arrangements that have or which we believe reasonably likely to have a
current or future effect on our financial condition, changes in financial condition, revenue or expenses, operating
results, liquidity, capital expenditure or capital resources.

RELATED PARTY TRANSACTIONS

We enter into various transactions with related parties in the ordinary course of business. For further information
relating to our related party transactions, see “Restated Consolidated Financial Information-Note-39-Related
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Party Transactions’ on page 388.

RESERVATIONS, QUALIFICATIONS, ADVERSE REMARKS, EMPHASIS OF MATTERS AND
OTHER MATTERS BY AUDITORS

There have been no reservations/qualifications/adverse remarks/emphasis of matters highlighted by our Statutory
Auditors in their audit reports on the audited financial statements as at and for the nine months period ended
December 31, 2025 and as at and for the years ended March 31, 2025, 2024 and 2023 except as stated below:

Period Reservations, qualifications, adverse Company’s response to Impact on the
remarks or matters of emphasis reservations, financial
qualifications, adverse statements and
remarks or matters of financial position
emphasis, including any of the Company
corrective measures
For Nine months Hexagon Nutrition Limited (Consolidated) Not Applicable Not Applicable

period ended

December 31, Reservation: Nil

2025 Qualification: Nil
Adverse Remarks: Nil
Emphasis of Matters: We draw attention to
Note 49 to the Special Purpose Consolidated
Financial Statements, regarding the Scheme of
Amalgamation (the “Scheme”) whereby
Hexagon Nutrition (Exports) Private Limited
(Transferor Company) stands merged with
Hexagon Nutrition Limited (Transferee
Company) on a going concern basis.

The Hon’ble National Company Law Tribunal
(the “NCLT”) has approved the Scheme vide its
Order dated January 14, 2026 and filed with the
Ministry of Corporate Affairs (MCA) on
February 04, 2026.

In accordance with the Scheme approved by the
NCLT, the Company has given effect to the
scheme from appointed date specified therein
ie. April 01, 2025, and accordingly, the
comparative financial information of the
Company for the year ended March 31, 2025 has
been restated.

Our opinion on the Special Purpose
Consolidated Financial Statements is not
modified in respect of this matter.

For Nine months Hexagon Nutrition Limited (Standalone) Not Applicable Not Applicable

period ended

December 31, Reservation: Nil

2025 Qualification: Nil
Adverse Remarks: Nil
Emphasis of Matters: We draw attention to
Note 50 to the Special Purpose Standalone
Financial Statements, regarding the Scheme of
Amalgamation (the “Scheme”) whereby
Hexagon Nutrition (Exports) Private Limited
(Transferor Company) stands merged with
Hexagon Nutrition Limited (Transferee
Company) on a going concern basis.

The Hon’ble National Company Law Tribunal

(the “NCLT”) has approved the Scheme vide its
Order dated January 14, 2026 and filed with the
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Period

Financial year
ended

March 31, 2025
Financial year
ended

March 31, 2024
Financial year
ended

March 31, 2023

Reservations, qualifications, adverse
remarks or matters of emphasis

Ministry of Corporate Affairs (MCA) on
February 04, 2026.

In accordance with the Scheme approved by the
NCLT, the Company has given effect to the
scheme from appointed date specified therein
ie. April 01, 2025, and accordingly, the
comparative financial information of the
Company for the year ended March 31, 2025 has
been restated.

Our opinion on the Special Purpose Standalone
Financial Statements is not modified in respect
of this matter.

Hexagon Nutrition Proprietary
(Subsidiary of the Company):

Limited

Reservations: Nil

Qualifications: Nil

Adverse remarks: Nil

Emphasis of Matters : We draw attention to
Note 17 to the annual financial statements,
which indicates that the company incurred a net
profit of Rand (“R”) 32,112 during the year
ended March 31, 2025 and, as of that date, the
company’s total liabilities exceeded its total
assets by R 7,244,638.The note states that these
events or conditions, along with other matters as
set forth in Note 17 to the annual financial
statements, indicate that a material uncertainty
exists that may cast significant doubt on the
company’s ability to continue as a going
concern. Our opinion is not modified in respect
of this matter.

Hexagon Nutrition Proprietary
(Subsidiary of the Company):

Limited

Reservations: Nil
Qualifications: Nil
Adverse remarks: Nil

Emphasis of Matter : We draw attention to
Note 18 to the annual financial statements,
which indicates that the company incurred a net
loss of R(2,252,336) during the year ended 31
March 2024 and, as of that date, the company’s
total liabilities exceeded its total assets by
R7,267,750.The note states that these events or
conditions, along with other matters as set forth
in Note 18 to the annual financial statements,
indicate that a material uncertainty exists that
may cast significant doubt on the company’s
ability to continue as a going concern. Our
opinion is not modified in respect of this matter.
Hexagon Nutrition Proprietary Limited
(Subsidiary of the Company ):

Reservations: Nil
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Company’s response to
reservations,
qualifications, adverse
remarks or matters of
emphasis, including any
corrective measures

Impact on the
financial
statements and
financial position
of the Company

The Management is taking  Not Applicable
action for reviving of the
business.

The Management is taking  Not Applicable
action for reviving of the
business.

The Management is taking  Not Applicable
action for reviving of the
business.



Period

Reservations, qualifications, adverse
remarks or matters of emphasis

Qualifications: Nil
Adverse remarks: Nil

Emphasis of Matter : We draw attention to
Note 18 to the annual financial statements,
which indicates that the company incurred a net
loss of R(3,487,738) during the year ended 31
March 2023 and, as of that date, the company’s
total liabilities exceeded its total assets by
R5,024,414.The note states that these events or
conditions, along with other matters as set forth
in Note 18 to the annual financial statements,
indicate that a material uncertainty exists that
may cast significant doubt on the company’s
ability to continue as a going concern. Our
opinion is not modified in respect of this matter.

Company’s response to
reservations,
qualifications, adverse
remarks or matters of
emphasis, including any
corrective measures

Impact on the
financial
statements and
financial position
of the Company

Companies Auditor’s Reports Order, 2020:
Period CARO Report
Clause

Financial year ended Clause (vii) (b)
March 31, 2025

Financial year ended Clause (vii) (b)
March 31, 2024

Financial year ended Clause (vii) (b)
March 31, 2023

Extract of adverse observation

Hexagon Nutrition Limited:

According to the information and explanations given to us and
on the basis of our examination of the records of the Company,
in our opinion, there are no dues in respect of the statutory dues
referred in foregoing paragraph (vii)(a) which have not been
deposited on account of any dispute except the following: Refer
the table given below.

Hexagon Nutrition (Exports) Private Limited (Subsidiary of
the Company ):

According to the information and explanations given to us and on
the basis of our examination of the records of the Company, in
our opinion, there are no dues in respect of the statutory dues
referred in foregoing paragraph (vii)(a) which have not been
deposited on account of any dispute except the following: Refer
the table given below.

Hexagon Nutrition (Exports) Private Limited (Subsidiary of
the Company ):

According to the information and explanations given to us and on
the basis of our examination of the records of the Company,
statutory dues relating to GST, Provident fund, Employees’ State
Insurance, Income-tax, Duty of Customs, Cess or other statutory
which have not been deposited on account of any dispute are as
follows. Refer the table given below.

Hexagon Nutrition (Exports) Private Limited (Subsidiary of
the Company ):

According to the information and explanations given to us and on
the basis of our examination of the records of the Company,
statutory dues relating to GST, Provident fund, Employees’ State
Insurance, Income-tax, Duty of Customs, Cess or other statutory
which have not been deposited on account of any dispute are as
follows. Refer the table given below.
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For Hexagon Nutrition Limited

Financial year ended March 31, 2025

Clause (vii) (b)
(X in million)
Name of Nature of Dues Amount Period to which the Forum where dispute is
statute amount relates pending
Customs Mis-classiﬁ(%ation and Office of the Commissiqner
Act wrong claim of IGST 1.16 A.Y.2024-25 of Customs, Chennai II
exemption (Import)

For Hexagon Nutrition (Exports) Private Limited (Subsidiary of the Company):

Financial year ended March 31, 2025

Clause (vii) (b)
(% in million)
Sr. Name of Nature of Dues Amount  Period to which the Forum where
No. statute amount relates dispute is pending
I. Income Tax Reassessment u/s 147 25.00 A.Y.2016-17 CIT Appeals
2. Income Tax ?égeﬁacfm between 0.93 A.Y.2020-21 Income Tax Portal

Financial year ended March 31, 2024

Clause (vii) (b)
(% in million)
Sr. Name of Nature of Dues  Amount Period to which the Forum where dispute
No. statute amount relates is pending
1. Income Tax ?j;‘ssessmem WS 2648 AY.2016-17 CIT Appeals

Financial year ended March 31, 2023

Clause (vii) (b)
(% in million)
Sr. Name of Nature of Dues  Amount Period to which the Forulfl Where.: dispute
No. statute amount relates is pending
1. Income Tax ]fj;‘ssessmem US 0648 ALY.2016-17 CIT Appeals

CHANGE IN ACCOUNTING POLICIES

Other than as disclosed in the Restated Consolidated Financial Information, there have been no changes in
accounting policies in the nine months period ended December 31, 2025 and for Fiscal 2025, 2024 and 2023.

Details of Default, if any, including therein the amount involved, duration of default and present status, in
repayment of statutory dues or repayment of debentures or repayment of deposits or repayment of loans
from any bank or financial institution

There have been no defaults in payment of statutory dues or repayment of debentures and interest thereon or
repayment of deposits and interest thereon or repayment of loans from any bank or financial institution and interest
thereon by the Company for the nine months period ended December 31, 2025 and for the Fiscal 2025, Fiscal
2024 and Fiscal 2023.

Material Frauds
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There are no material frauds, as reported by our statutory auditor, committed against our Company, since
incorporation.

QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

The Group’s board of directors has overall responsibility for the establishment and oversight of the Group’s risk
management framework. The Group manages market risk through a treasury department, which evaluates and
exercises independent control over the entire process of market risk management. The treasury department
recommends risk management objectives and policies, which are approved by Board of Directors. The activities
of this department include management of cash resources, borrowing strategies, and ensuring compliance with
market risk limits and policies.

The Group’s risk management policies are established to identify and analyze the risks faced by the Group, to set
appropriate risk limits and controls and to monitor risks and adherence to limits. Risk management policies and
systems are reviewed regularly to reflect changes in market conditions and the Group’s activities. The Group,
through its training and management standards and procedures, aims to maintain a disciplined and constructive
control environment.

The audit committee oversees how management monitors compliance with the Group’s risk management policies
and procedures and reviews the adequacy of the risk management framework in relation to the risks faced by the
Group. The audit committee assists in its oversight role by internal audit. Internal audit undertakes both regular
and ad hoc reviews of risk management controls and procedures, the results of which are reported to the audit
committee.

The Group has exposure to the following risks arising from financial instruments:

a. Credit Risk;

b. Liquidity Risk; and
c. Market Risk
Credit Risk

Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial instrument fails to
meet its contractual obligations and arises principally from the Group’s receivables from customers and
investment securities. The carrying amounts of financial assets represent the maximum credit exposure.

Trade Receivables

The Group extends credit to customers in normal course of business. The Group considers factors such as credit
track record in the market and past dealings for extension of credit to customers. To manage credit risk, the Group
periodically assesses the financial reliability of the customer, taking into account the financial condition, current
economic trends, and analysis of historical bad debts and ageing of accounts receivables. Outstanding customer
receivables are regularly monitored to make an assessment of recoverability. Receivables are provided as doubtful
/ written off, when there is no reasonable expectation of recovery. Where receivables have been provided / written
off, the Group continues regular follow up, engage with the customers, legal options / any other remedies available
with the objective of recovering these outstandings. The Group is not exposed to concentration of credit risk to
any one single customer since services are provided to vast spectrum. The Group also takes security deposits,
advances , post dated cheques etc from its customers, which mitigate the credit risk to an extent.

Investments in companies

The Group has made investments in subsidiaries. The Group does not perceive any credit risk pertaining to
investments made in such related entities.

Cash and cash equivalents

The Group held cash and cash equivalents with credit worthy banks of ¥ 234.02 million as at December 31, 2025,
% 152.23 million as at 31 March 2025 % 193.53 million as at 31 March 2024, ¥ 113.87 million as at 31 March
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SECTION VI - LEGAL AND OTHER INFORMATION
OUTSTANDING LITIGATION AND MATERIAL DEVELOPMENTS

Except as stated in this section, there are no outstanding: (a) criminal proceedings; (b) actions by statutory or
regulatory authorities; (c) claims relating to direct and indirect taxes, or (d) Material Litigation (as defined
below), involving our Company, its Directors, the Promoters, KMPs, SM, Subsidiary and the Group Companies
("Relevant Parties"). Further, there are no disciplinary actions (including penalties) imposed by SEBI or the
Stock Exchanges against our Promoters in the last five (5) FYs, including any outstanding action.

For the purpose of material litigation in (d) above, our Board in its meeting held on June 27, 2025 has considered
and adopted the following policy on materiality for identification of material outstanding litigation involving the
Relevant Parties (“Materiality Policy”). In accordance with the Materiality Policy, all outstanding litigation,
including any litigation involving the Relevant Parties, other than criminal proceedings and actions by regulatory
authorities and statutory authorities, will be considered material if:

(i) the omission of an event or information, whose value or the expected impact in terms of value exceeds
the limits as prescribed under the SEBI Listing Regulations (as amended from time to time) i.e.:

a) two percent of turnover, as per the last annual restated financial statements of the Company,
or

b) two percent of net worth, except in case of the arithmetic value of the networth is negative, as
per the last annual restated financial statements of the Company, or

c) five percent of the average of absolute value of profit or loss after tax, as per the last three

annual restated financial statements of the Company.

Accordingly, any transaction exceeding the lower of a, b or ¢ above will be considered for the above
purpose; or

(ii) where the decision in one case is likely to affect the decision in similar cases, even though the amount
involved in individual litigation does not exceed the amount determined as per clause (i) above, and the
amount involved in all of such cases taken together exceeds the amount determined as per clause (i)
above; and

(iii) any such litigation which does not meet the criteria set out in (i) above and an adverse outcome in which
would materially and adversely affect the operations or financial position of the Company.

In terms of the materiality policy above any litigations (apart from (a) criminal proceedings; (b) actions by
statutory or regulatory authorities and (c) claims relating to direct and indirect taxes), the monetary value of
which or the adverse impact resulting from such litigation exceeds I 7.07 million shall be considered Material
Litigation.

1t is clarified that for the above purposes, pre-litigation notices received by Relevant Parties, unless otherwise
decided by our Board, are not evaluated for materiality until such time that the Relevant Parties are impleaded
as defendants in litigation proceedings before any judicial forum.

Except as stated in this Section, there are no outstanding material dues to creditors of our Company. For this
purpose, our Board has considered and adopted a policy of materiality for identification of material outstanding
dues to creditors by way of its resolution dated June 27, 2025. In terms of the materiality policy, creditors of our
Company to whom amounts outstanding dues to any creditor of our Company exceeding T 21.28 million. i.e. 5%
of the total trade payables of our Company as per the latest Restated Financial Statements of our Company
disclosed in this Prospectus, would be considered as material creditors. The trade payables of our Company as
on December 31, 2025 were T 425.58 Million. Details of outstanding dues to micro, small and medium enterprises
and other creditors separately giving details of number of cases and amount involved, shall be uploaded and
disclosed on the website of the Company as required under the SEBI ICDR Regulations.

For outstanding dues to any micro, small or medium enterprise, the disclosure shall be based on information
available with our Company regarding the status of the creditor as defined under the Micro, Small and Medium
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by the BRLMs to the Stock Exchanges.

The Registrar to the Offer shall submit the details of cancelled/ withdrawn/ deleted applications to the SCSBs on
a daily basis within 60 minutes of the Bid closure time from the Bid/ Offer Opening Date until the Bid/ Offer
Closing Date by obtaining the same from the Stock Exchanges. The SCSBs shall unblock such applications by
the closing hours of the Working Day and submit the confirmation to the BRLMs and the RTA on a daily basis.

It is clarified that Bids not uploaded on the electronic bidding system or in respect of which the full Bid
Amount is not blocked by SCSBs or not blocked under the UPI Mechanism would be rejected.

Due to limitation of time available for uploading the Bids on the Bid/Offer Closing Date, Bidders were advised
to submit their Bids one day prior to the Bid/Offer Closing Date and in any case no later than 12:00 p.m. IST on
the Bid/Offer Closing Date. Any time mentioned in theRed Herring Prospectus is IST. Bidders were cautioned
that, in the event a large number of Bids are received on the Bid/Offer Closing Date, as is typically experienced in
public offerings, some Bids may not get uploaded due to lack of sufficient time. Such Bids that cannot be uploaded
could not be considered for allocation under the Offer. Bids will be accepted only during Monday to Friday
(excluding any public holiday). The Designated Intermediaries shall modify select fields uploaded in the Stock
Exchange Platform during the Bid/Offer Period till 5.00 pm on the Bid/Offer Closing Date after which the Stock
Exchange(s) send the Bid information to the Registrar to the Offer for further processing.

In case of any discrepancy in the data entered in the electronic book vis-a-vis data contained in the physical Bid cum
Application Form, for a particular Bidder, the details of the Bid file received from the Stock Exchanges may be
taken as the final data for the purpose of Allotment.

Minimum Subscription

The requirement of minimum subscription is not applicable to the Offer in accordance with the SEBI ICDR
Regulations. In the event our Company does not receive the minimum subscription in the Offer as specified under
Rule 19(2)(b) of the SCRR, including devolvement of Underwriters, our Company and the Selling Shareholders
shall within four days from the closure of the Offer, refund the entire subscription amount received. If there is a
delay beyond four days, interest at the rate of 15% per annum shall be paid by our Company and each of our
Directors, in accordance with the SEBI ICDR Master Circular.

Further, in accordance with Regulation 49(1) of the SEBI ICDR Regulations, our Company shall ensure that the
number of prospective Allottees to whom the Equity Shares will be Allotted shall be not less than 1,000, failing
which the entire application money shall be unblocked in the respective ASBA Accounts of the Bidders. In case
of delay, if any, in unblocking the ASBA Accounts within such timeline as prescribed under applicable laws, our
Company shall be liable to pay interest on the application money in accordance with applicable laws.

Arrangements for Disposal of Odd Lots

Since our Equity Shares will be traded in dematerialized form only and the market lot for our Equity Shares will
be one Equity Share, no arrangements for disposal of odd lots are required.

New Financial Instruments

Our Company is not issuing any new financial instruments through this Offer.

Restrictions on Transfer and Transmission of Equity Shares

Except for: (i) the lock-in of the pre-Offer Equity Share capital of our Company and the Anchor Investor lock-in
as provided in “Capital Structure” beginning on page 136 and (ii) as provided under our Articles of Association,
there are no restrictions on transfer of Equity Shares. Further, there are no restrictions on the transmission of
Equity Shares and on their consolidation/splitting, except as provided in our Articles of Association. For details,

see “Description of Equity Shares and Terms of the Articles of Association” beginning on page 597.

Withdrawal of the Offer
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Our Company, in consultation with the BRLMs, reserves the right to not proceed with the Offer, in whole or part
thereof, after the Bid/Offer Opening Date but before the Allotment. In the event that our Company, in consultation
with the BRLMs, decide not to proceed with the Offer, our Company shall issue public notice in the newspapers
in which the pre-Offer advertisements were published, within two days of the Bid/Offer Closing Date or such other
time as may be prescribed by the SEBI, providing reasons for not proceeding with the Offer. In such event, the
BRLMs through the Registrar to the Offer, shall notify the SCSBs and the Sponsor Banks, as applicable, to unblock
the Bid Amounts in the bank accounts of the ASBA Bidders and the BRLMs shall notify the Escrow Collection
Bank to release the Bid Amounts of the Anchor Investors and any other investors, as applicable, within one
Working Day from the date of receipt of such notification. Our Company shall also inform the same to the Stock
Exchanges on which the Equity Shares are proposed to be listed.

If our Company, in consultation with the BRLMs, withdraws the Offer after the Bid/Offer Closing Date and
thereafter determines that they will proceed with a fresh issue or offer for sale of Equity Shares, our Company
shall file a fresh draft red herring prospectus with the SEBI. Notwithstanding the foregoing, the Offer is also
subject to obtaining (i) the final RoC approval of the Prospectus after it is filed with the RoC and (ii) the final
listing and trading approvals of the Stock Exchanges, which our Company shall apply for after Allotment.
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OFFER STRUCTURE

Initial public offering of 30,859,704 Equity Shares for cash at a price of ¥45 per Equity Share (including a share
premium of 344 per Equity Share) aggregating up to 1,388.69 million, comprising an Offer for Sale of 30,859,704
Equity Shares aggregating to ¥1,388.69 million by the Selling Shareholders, the details of which are set out below:

Name of the Selling Shareholder Maximum number of Offered Shares

Arun Purushottam Kelkar

Subhash Purushottam Kelkar

Nutan Subhash Kelkar

Aditya Kelkar

to X 69.14 million.

to X 1088.50 million.

3,608,142 Equity Shares bearing face value of X1 each aggregating
to X 162.37 million.

1,526,092 Equity Shares bearing face value of %1 each aggregating
to X 68.67 million.

1,536,477 Equity Shares bearing face value of %1 each aggregating

24,188,993 Equity Shares bearing face value of %1 each aggregating

The Offer was made through the Book Building Process and in compliance with Regulation 32(1) of the SEBI

ICDR Regulations.
Particulars

Number of Equity
Shares available for
Allotment/
allocation”

Percentage of Offer
Size available for
allocation

QIB s(3)(5)
Not more than
15,429,851  Equity

Shares of face value
X1 each

Not more than
50.00% of the Offer
being available for

allocation to QIB
Bidders.
However, up to

5.00% of the Net QIB

Portion will be
available for
allocation on a

proportionate basis to
Mutual Funds only.
Mutual Funds
participating in the
Mutual Fund Portion
will also be eligible
for allocation in the
remaining QIB
Portion. The
unsubscribed portion
in the Mutual Fund

Portion  will  be
available for
allocation to other
QIBs in the
remaining Net QIB
Portion.

Non-Institutional
Bidders®
Not less than 4,628,956
Equity Shares of face value X1
each available for allocation
or the Offer less allocation
to QIB Bidders and RIBs

Retail Individual Bidders®

Not less than 10,800,897
Equity Shares of face value
1 each available for
allocation or the Offer less
allocation to QIB Bidders
and Non- Institutional
Bidders

Not less than 15.00% of the Not less than 35.00% of the

Offer, to
following:

(i) one-third of the portion
available to Non-Institutional
Bidders shall be reserved for
applicants with an application
size of more than 3200,000

and up to X1,000,000; and

subject

(ii) two-thirds of the portion
available to Non-Institutional
Bidders shall be reserved for
applicants with application
size of more than 1,000,000.
Provided that the
unsubscribed portion in either
of the sub-categories specified
above may be allocated to
applicants in the other sub-
category of Non- Institutional
Bidders
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Non-Institutional
Bidders®

Basis of Proportionate as follows (a) One-third of the Non-

Allotment/allocation (excluding the Anchor Institutional Portion shall be

Particulars QIBs”®

if respective Investor Portion): reserved for Bidders with
category is application size of more
oversubscribed (a) 308,608 Equity than

Shares of face3200,000 and up to

value 1 each shall 21,000,000; and

be available for

allocation on a(b) two- thirds of the Non-

proportionate basis Institutional Portion shall be

to Mutual Funds reserved for Bidders with

only; and application size of more
(b) 5,863,547 Equity than

Shares of face %1,000,000, provided that the

value X1 each shall unsubscribed portion in either

be available for of such sub-categories may be

allocation on aallocated to Bidders in the

proportionate basis other sub-category of Non-

to all QIBs, Institutional Bidders. For

including Mutual further details, see “Offer

Funds  receiving Procedure” on page 576.

allocation as per

(a) above

Up to 60% of the QIB
portion ie. up to
9,257,696 Equity
Shares of face value
¥l each may be
allocated on a
discretionary basis to
Anchor Investors of
which 40% shall be
reserved as follows:
(1)  33.33%  for
domestic Mutual
Funds; and (ii) 6.67%
for Life Insurance
Companies and
Pension Funds,
subject to valid Bid
received from Mutual
Funds, Life Insurance
Companies and
Pension Funds at or
above the Anchor
Investor  Allocation
Price. In the event of
undersubscription in

(i1) above, the
allocation may be
made to domestic

Mutual Funds. @
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Retail Individual Bidders®

The allotment to each RIB
shall not be less than the
minimum Bid Lot, subject to
availability of Equity Shares
of face value %1 each in the
Retail Portion and the
remaining available Equity
Shares of face value X1 each
if any, shall be allotted on a

proportionate  basis.  For
further details, see Offer
Procedure on page 576.



OFFER PROCEDURE

All Bidders were required to read the General Information Document for Investing in Public Offers prepared and
issued in accordance with the circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020 issued by
SEBI and the UPI Circulars (the “General Information Document”), which highlights the key rules, processes
and procedures applicable to public issues in general in accordance with the provisions of the Companies Act,
the SCRA, the SCRR and the SEBI ICDR Regulations which is part of the abridged prospectus accompanying the
Bid cum Application Form. The General Information Document is also available on the websites of the Stock
Exchanges and the BRLMSs. Please refer to the relevant provisions of the General Information Document which
are applicable to the Offer, including in relation to the process for Bids through the UPI Mechanism.

Additionally, Bidders were required to the General Information Document for information in relation to (i)
category of investors eligible to participate in the Offer; (ii) maximum and minimum Bid size; (iii) price discovery
and allocation, (iv) payment instructions for ASBA Bidders; (v) Issuance of CAN and Allotment in the Offer; (vi)
general instructions (limited to instructions for completing the Bid cum Application Form); (vii) submission of Bid
cum Application Form; (viii) other instructions (limited to joint bids in cases of individual, multiple bids and
instances when an application would be rejected on technical grounds); (ix) applicable provisions of the
Companies Act, 2013 relating to punishment for fictitious applications; (x) mode of making refunds; (xi)
Designated Date; (xii) disposal of applications, and (xiii) interest in case of delay in Allotment or refund.

The SEBI vide its circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018 read with its
circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, has introduced an alternate payment
mechanism using Unified Payments Interface (“UPI”) and consequent reduction in timelines for listing in a
phased manner. Further, SEBI vide its circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16,
2021 read with SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 had introduced certain additional measures for
streamlining the process of initial public offers and redressing investor grievances. The provisions of these
circulars are deemed to form part of this Prospectus. Furthermore, pursuant to SEBI circular no.
SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022, all individual bidders in initial public offerings whose
application sizes are up to 2500,000 shall use the UPI Mechanism.

Pursuant to SEBI circular no. SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023, the time period for
listing of equity shares pursuant to a public issue had been reduced from six Working Days to three Working
Days, and as a result, the final reduced timeline of T+3 days has been made effective using the UPI Mechanism
for applications by UPI Bidders (“UPI Phase III”). Pursuant to the SEBI master circular no.
SEBI/HO/CFD/PoD-1/P/CIR/2024/0154 dated November 11, 2024, a chapter-wise framework for compliance
with various obligations under the SEBI ICDR Regulations was introduced, including with regards to UPI Phase
11I. Accordingly, subject to any circulars, clarification or notification issued by the SEBI from time to time, this
Offer will be undertaken pursuant to the processes and procedures prescribed under the SEBI ICDR Master
Circular, subject to any circulars, clarifications or notifications which may be issued by the SEBI.

Pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, applications made using
the ASBA facility in initial public offerings shall be processed by the Registrar along with the SCSBs only after
application monies are blocked in the bank accounts of investors (all categories). Accordingly, Stock Exchanges
shall, for all categories of investors and other reserved categories and also for all modes through which the
applications are processed, accept the ASBA applications in their electronic book building platform only with a
mandatory confirmation on the application monies blocked.

In terms of Regulation 23(5) and Regulation 52 of SEBI ICDR Regulations, the timelines and processes mentioned
in the SEBI ICDR Master Circular shall continue to form part of the agreements being signed between the
intermediaries involved in the public issuance process and lead managers shall continue to coordinate with
intermediaries involved in the said process. In case of any delay in unblocking of amounts in the ASBA Accounts
(including amounts blocked through the UPI Mechanism) exceeding two Working Days from the Bid/Offer
Closing Date, the Bidder shall be compensated at a uniform rate of T100 per day or 15% per annum of the
application amount for the entire duration of delay exceeding two Working Days from the Bid/Offer Closing Date
by the intermediary responsible for causing such delay in unblocking.
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RESTRICTIONS ON FOREIGN OWNERSHIP OF INDIAN SECURITIES

Foreign investment in Indian securities is regulated through the Industrial Policy, 1991 of the Government of India
and FEMA. While the Industrial Policy, 1991 prescribes the limits and the conditions subject to which foreign
investment can be made in different sectors of the Indian economy, FEMA regulates the precise manner in which
such investment may be made. Under the Industrial Policy, unless specifically restricted, foreign investment is
freely permitted in all sectors of the Indian economy up to any extent and without any prior approvals, but the
foreign investor is required to follow certain prescribed procedures for making such investment. The RBI and the
concerned ministries/departments are responsible for granting approval for foreign investment.

The Government of India has from time to time made policy pronouncements on foreign direct investment
(“FDI”) through press notes and press releases. The Department for Promotion of Industry and Internal Trade,
Ministry of Commerce and Industry, Government of India (earlier known as the Department of Industrial Policy
and Promotion) (“DPIIT”), issued the FDI Policy, which, with effect from October 15, 2020 consolidated,
subsumed and superseded all previous press notes, press releases and clarifications on FDI issued by the DPIIT
that were in force and effect as at and prior to October 15, 2020. The FDI Policy will be valid until the DPIIT
issues an updated circular.

The transfer of shares between an Indian resident and a non-resident does not require the prior approval of the
RBI, provided that: (i) the activities of the investee company are under the automatic route under the FDI Policy
and transfer does not attract the provisions of the SEBI Takeover Regulations; (ii) the non-resident shareholding
is within the sectoral limits under the FDI Policy; and (iii) the pricing is in accordance with the guidelines
prescribed by the SEBI/RBI. For details of the aggregate limit for investments by NRIs and FPIs in our Company,
see “Offer Procedure—Bids by Eligible NRIs” and “Offer Procedure—Bids by FPIs” cach on page 581 and 582
respectively.

In accordance with existing regulations issued by the RBI, OCBs cannot participate in this Offer.

Further, in accordance with Press Note No. 3 (2020 Series), dated April 17, 2020 issued by the DPIIT and the
Foreign Exchange Management (Non-debt Instruments) Amendment Rules, 2020 which came into effect from
April 22, 2020, any investment, subscription, purchase or sale of equity instruments by entities of a country which
shares land border with India or where the beneficial owner of an investment into India is situated in or is a citizen
of any such country (“Restricted Investors”), will require prior approval of the Government, as prescribed in the
FDI Policy and the FEMA Rules. However, pursuant to amendment on March 10, 2026, investors with non-
controlling beneficial ownership of up to 10% from such jurisdictions are permitted under the automatic route,
subject to applicable sectoral caps, entry routes, attendant conditions and reporting requirements.

Further, in the event of transfer of ownership of any existing or future foreign direct investment in an entity in
India, directly or indirectly, resulting in the beneficial ownership falling within the aforesaid restriction/ purview,
such subsequent change in the beneficial ownership will also require approval of the Government. Furthermore,
on April 22, 2020, the Ministry of Finance, Government of India has also made a similar amendment to the FEMA
Rules. Pursuant to the Foreign Exchange Management (Non-debt Instruments) (Fourth Amendment) Rules, 2020,
a multilateral bank or fund, of which India is a member, shall not be treated as an entity of a particular country
nor shall any country be treated as the beneficial owner of the investments of such bank or fund in India.

Each Bidder should seek independent legal advice about its ability to participate in the Offer. In the event such
prior approval of the Government of India is required, and such approval has been obtained, the Bidder shall
intimate our Company and the Registrar to the Offer in writing about such approval along with a copy thereof
within the Bid/Offer Period.

For further details, see “Offer Procedure” on page 576.

The Equity Shares offered in the Offer have not been and will not be registered under the U.S. Securities
Act or any state securities laws in the United States, and unless so registered, may not be offered or sold
within the United States, except pursuant to an exemption from, or in a transaction not subject to, the
registration requirements of the U.S. Securities Act and in accordance with any applicable U.S. state
securities laws. Accordingly, the Equity Shares are being offered and sold only outside the United States in
‘offshore transactions’ as defined in and in compliance with Regulation S under the U.S. Securities Act and
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the applicable laws of the jurisdictions where such offers and sales are made.

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other
jurisdiction outside India and may not be offered or sold, and Bids may not be made by persons in any such
jurisdiction, except in compliance with the applicable laws of such jurisdiction.

The above information is given for the benefit of the Bidders. Our Company, the Selling Shareholders and
the BRLMs are not liable for any amendments or modification or changes in applicable laws or regulations,
which may occur after the date of this Prospectus. Bidders are advised to make their independent
investigations and ensure that the number of Equity Shares Bid for do not exceed the applicable limits
under
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SECTION VIII - DESCRIPTION OF EQUITY SHARES AND TERMS OF THE ARTICLES OF

ASSOCIATION

Pursuant to the Companies Act and the SEBI ICDR Regulations, the Description of Equity Shares and Terms of
the Articles of Association are detailed below. Capitalised terms used in this section have the meaning given to
them in the Articles of Association. Each provision below is numbered as per the corresponding article number
in the Articles of Association and defined terms herein have the meaning given to them in the Articles of

Association.

The following regulations comprised in these Articles of Association were adopted pursuant to members’
resolution passed at the Extraordinary General Meeting held on, October 14, 2021 in substitution for and to the
entire exclusion of, the regulations contained in the existing Articles of Association of the Company.

THE COMPANIES ACT, 2013
THE COMPANY LIMITED BY SHARES
ARTICLES OF ASSOCIATION
OF
HEXAGON NUTRITION LIMITED

PRELIMINARY

The Articles of the Company comprise of two parts, Part A and Part B, which shall be applicable in the following

manner:

a. Till the time of listing and trading of equity shares of the Company on a recognised stock exchange in
India, Part A and Part B shall, unless the context otherwise requires, co-exist with each other.
Notwithstanding anything contained herein, in the event of any conflict between the provisions of Part
A and Part B of these Articles, the provisions of Part B of these Articles shall prevail.

b. Part B shall automatically terminate, be deleted and cease to have any force and effect upon the listing
of equity shares of the Company proposed to be transferred/ issued pursuant to an initial public offering
of the equity shares of the Company on a recognised stock exchange in India, without any further action

by the Company, the Board of Directors or by the Shareholders.

PART A

. (1) The regulations contained in the Table marked ‘F’ in Schedule I to the
Companies Act, 2013 shall not apply to the Company, except in so far
as the same are repeated, contained or expressly made applicable in
these Articles or by the said Act.

2) The regulations for the management of the Company and for the
observance by the members thereto and their representatives, shall,
subject to any exercise of the statutory powers of the Company with
reference to the deletion or alteration of or addition to its regulations
by resolution as prescribed or permitted by the Companies Act, 2013,
be such as are contained in these Articles.

Definitions and Interpretation
2. (D In these Articles —
(a) “Act” means the Companies Act, 2013 (including the relevant
rules framed thereunder) or any statutory modification or re-
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(€)

enactment thereof for the time being in force and the term shall
be deemed to refer to the applicable section thereof which is
relatable to the relevant Article in which the said term appears
in these Articles and any previous company law, so far as may
be applicable.

(b) “Applicable Laws” means all applicable statutes, laws,
ordinances, rules and regulations, judgments, notifications
circulars, orders, decrees, bye-laws, guidelines, or any
decision, or determination, or any interpretation, policy or
administration, having the force of law, including but not
limited to, any authorization by any authority, in each case as
in effect from time to time

() “Articles” means these articles of association of the Company
or as altered from time to time.

(d) “Board of Directors” or “Board”, means the collective body
of the Directors of the Company nominated and appointed
from time to time in accordance with Articles 84 to 90, herein,

as may be applicable.
(e) “Company” means Hexagon Nutrition Limited
) “Lien” means any mortgage, pledge, charge, assignment,

hypothecation, security interest, title retention, preferential
right, option (including call commitment), trust arrangement,
any voting rights, right of set-off, counterclaim or banker’s
lien, privilege or priority of any kind having the effect of
security, any designation of loss payees or beneficiaries or any
similar arrangement under or with respect to any insurance
policy;

(2) “Rules” means the applicable rules for the time being in force
as prescribed under relevant sections of the Act.

(h) “Memorandum” means the memorandum of association of
the Company or as altered from time to time.

Words importing the singular number shall include the plural number

and words importing the masculine gender shall, where the context

admits, include the feminine and neuter gender.

Unless the context otherwise requires, words or expressions contained

in these Articles shall bear the same meaning as in the Act or the

Rules, as the case may be.

Share capital and variation of rights

3.

The authorized share capital of the Company shall be such amount and
be divided into such shares as may from time to time, be provided in
Clause V of Memorandum of Association with power to reclassify,
subdivide, consolidate and increase and with power from time to time,
to issue any shares of the original capital or any new capital and upon
the sub-division of shares to apportion the right to participate in
profits, in any manner as between the shares resulting from sub-
division.

Subject to the provisions of the Act and these Articles, the shares in
the capital of the Company shall be under the control of the Board
who may issue, allot or otherwise dispose of the same or any of them
to such persons, in such proportion and on such terms and conditions
and either at a premium or at par (subject to the compliance with the
provision of section 53 of the Act) and at such time as they may from
time to time think fit provided that the option or right to call for shares
shall not be given to any person or persons without the sanction of the
Company in the general meeting.

Subject to the provisions of the Act, these Articles and with the
sanction of the Company in the general meeting to give to any person
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or persons the option or right to call for any shares either at par or
premium during such time and for such consideration as the Board
think fit, the Board may issue, allot or otherwise dispose shares in the
capital of the Company on payment or part payment for any property
or assets of any kind whatsoever sold or transferred, goods or
machinery supplied or for services rendered to the Company in the
conduct of its business and any shares which may be so allotted may
be issued as fully paid-up or partly paid-up otherwise than for cash,
and if so issued, shall be deemed to be fully paid-up or partly paid-up
shares, as the case may be, provided that the option or right to call of
shares shall not be given to any person or persons without the sanction
of the Company in the general meeting.

The Company may issue the following kinds of shares in accordance
with these Articles, the Act, the Rules and other Applicable Laws:

(a) Equity Share capital:
(1) with voting rights; and / or
(i) with differential rights as to dividend, voting or otherwise
in accordance with the Rules; and

(b) Preference share capital

Every person whose name is entered as a member in the register of
members shall be entitled to receive within two months after allotment
or within one month from the date of receipt by the Company of the
application for the registration of transfer or transmission, sub-
division, consolidation or renewal of shares or within such other
period as the conditions of issue shall provide —

(a) one or more certificates in marketable lots for all his shares of
each class or denomination registered in his name without
payment of any charges; or

(b) several certificates, each for one or more of his shares, upon
payment of Rupees Twenty for each certificate or such charges
as may be fixed by the Board for each certificate after the first.

In respect of any share or shares held jointly by several persons, the
Company shall not be bound to issue more than one certificate, and
delivery of a certificate for a share to the person first named on the
register of members shall be sufficient delivery to all such holders.
Every certificate shall specify the shares to which it relates, distinctive
numbers of shares in respect of which it is issued and the amount paid-
up thereon and shall be in such form as the Board may prescribe and
approve.

A person subscribing to shares offered by the Company shall have the
option either to receive certificates for such shares or hold the shares
in a dematerialized state with a depository, in which event the rights
and obligations of the parties concerned and matters connected
therewith or incidental thereof, shall be governed by the provisions of
the Depositories Act, 1996 as amended from time to time, or any
statutory modification thereto or re-enactment thereof. Where a
person opts to hold any share with the depository, the Company shall
intimate such depository the details of allotment of the share to enable
the depository to enter in its records the name of such person as the
beneficial owner of that share.

The Company shall also maintain a register and index of beneficial
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owners in accordance with all applicable provisions of the Companies
Act, 2013 and the Depositories Act, 1996 with details of shares held
in dematerialized form in any medium as may be permitted by law
including in any form of electronic medium.

If any certificate be worn out, defaced, mutilated or torn or if there be
no further space on the back for endorsement of transfer, then upon
production and surrender thereof to the Company, a new certificate
may be issued in lieu thereof, and if any certificate is lost or destroyed
then upon proof thereof to the satisfaction of the Company and on
execution of such indemnity as the Board deems adequate, a new
certificate in lieu thereof shall be given. Every certificate under this
Article shall be issued on payment of fees not less than Rupees twenty
and not more than Rupees fifty for each certificate as may be fixed by
the Board.

Provided that no fee shall be charged for issue of new certificates in
replacement of those which are old, defaced or worn out or where
there is no further space on the back thereof for endorsement of
transfer.

Provided that notwithstanding what is stated above, the Board shall
comply with such rules or regulations or requirements of any stock
exchange or the rules made under the Act or rules made under the
Securities Contracts (Regulation) Act,1956 or any other act, or rules
applicable thereof in this behalf.

Except as required by Applicable Laws, no person shall be recognized
by the Company as holding any share upon any trust, and the
Company shall not be bound by, or be compelled in any way to
recognize (even when having notice thereof) any equitable,
contingent, future or partial interest in any share, or any interest in any
fractional part of a share, or (except only as by these Articles or by
Applicable Laws) any other rights in respect of any share except an
absolute right to the entirety thereof in the registered holder.

Subject to the applicable provisions of the Act and other Applicable
Laws, any debentures, debenture-stock or other securities may be
issued at a premium or otherwise and may be issued on condition that
they shall be convertible into shares of any denomination, and with
any privileges and conditions as to redemption, surrender, drawing,
allotment of shares and attending (but not voting) at a general meeting,
appointment of nominee directors, etc. Debentures with the right to
conversion into or allotment of shares shall be issued only with the
consent of the Company in a general meeting by special resolution.
The provisions of the foregoing Articles relating to issue of certificates
shall mutatis mutandis apply to issue of certificates for any other
securities including debentures (except where the Act otherwise
requires) of the Company.

The Company may exercise the powers of paying commissions
conferred by the Act, to any person in connection with the subscription
to its securities, provided that the rate per cent or the amount of the
commission paid or agreed to be paid shall be disclosed in the manner
required by the Act and the Rules.

The rate or amount of the commission shall not exceed the rate or
amount prescribed in the Rules.

The commission may be satisfied by the payment of cash or the
allotment of fully or partly paid shares or partly in the one way and
partly in the other.

If at any time the share capital is divided into different classes of
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shares, the rights attached to any class (unless otherwise provided by
the terms of issue of the shares of that class) may, subject to the
provisions of the Act, and whether or not the Company is being wound
up, be varied with the consent in writing, of such number of the
holders of the issued shares of that class, or with the sanction of a
resolution passed at a separate meeting of the holders of the shares of
that class, as prescribed by the Act.

To every such separate meeting, the provisions of these Articles
relating to general meetings shall mutatis mutandis apply.

The rights conferred upon the holders of the shares of any class issued
with preferred or other rights shall not, unless otherwise expressly
provided by the terms of issue of the shares of that class, be deemed
to be varied by the creation or issue of further shares ranking pari
passu therewith.

Subject to section 55 and other provisions of the Act, the Board shall
have the power to issue or re-issue preference shares of one or more
classes which are liable to be redeemed, or converted to equity shares,
on such terms and conditions and in such manner as determined by the
Board in accordance with the Act.

Where at any time, the Company proposes to increase its subscribed
capital by issue of further shares, either out of the unissued capital or
the increased share capital, such shares shall be offered:

to persons who, at the date of offer, are holders of Equity Shares of
the Company, in proportion as near as circumstances admit, to the
share capital paid up on those shares by sending a letter of offer on the
following conditions : -

the aforesaid offer shall be made by a notice specifying the number of
shares offered and limiting a time prescribed under the Act from the
date of the offer within which the offer, if not accepted, will be deemed
to have been declined

the aforementioned offer shall be deemed to include a right
exercisable by the person concerned to renounce the shares offered to
him or any of them in favour of any other person and the notice
mentioned in sub-Article (i), above shall contain a statement of this
right; and

after the expiry of the time specified in the aforesaid notice or on
receipt of earlier intimation from the person to whom such notice is
given that he declines to accept the shares offered, the Board of
Directors may dispose of them in such manner which is not
disadvantageous to the shareholders and the Company; or

to employees under any scheme of employees’ stock option, subject
to a special resolution passed by the Company and subject to the
conditions as specified under the Act and Rules thereunder; or

to any persons, if it is authorized by a special resolution passed by the
Company in a General Meeting, whether or not those persons include
the persons referred to in clause (a) or clause (b) above, either for cash
or for consideration other than cash, subject to applicable provisions
of the Act and Rules thereunder.
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The notice referred to in sub-clause (i) of sub-Article (a) shall be
dispatched through registered post or speed post or through electronic
mode to all the existing Members at least 3 (three) days before the
opening of the issue.

The provisions contained in this Article shall be subject to the
provisions of the section 42 and section 62 of the Act, the rules
thereunder and other applicable provisions of the Act.

Nothing in this Article shall apply to the increase of the subscribed
capital of the Company caused by the exercise of an option as a term
attached to the debentures issued or loans raised by the Company to
convert such debenture or loans into shares in the Company.

Provided that the terms of issue of such debentures or loan containing
such an option have been approved before the issue of such debenture
or the raising of loan by a special resolution passed by the Company
in general meeting.

A further issue of shares may be made in any manner whatsoever as
the Board may determine including by way of preferential offer or
private placement, subject to and in accordance with the Act and the
Rules.

The Company shall have a first and paramount Lien —

(a) on every share (not being a fully paid share) and upon the
proceeds of sale thereof for all monies (whether presently
payable or not) called, or payable at a fixed time, in respect of
that share; and

(b) on all shares (not being fully paid shares) standing registered
in the name of a member, for all monies presently payable by
him or his estate to the Company:

Provided that the Board may at any time declare any share to be
wholly or in part exempt from the provisions of this Article.

Provided further that Company’s lien, if any, on such partly paid
shares, shall be restricted to money called or payable at a fixed price
in respect of such shares.

The Company’s Lien, if any, on a share shall extend to all dividends
or interest, as the case may be, payable and bonuses declared from
time to time in respect of such shares for any money owing to the
Company.

Unless otherwise agreed by the Board, the registration of a transfer of
shares shall operate as a waiver of the Company’s Lien.

The Company may sell, in such manner as the Board thinks fit, any
shares on which the Company has a Lien:

Provided that no sale shall be made—

(a) unless a sum in respect of which the Lien exists is presently
payable; or

(b) until the expiration of fourteen days after a notice in writing
stating and demanding payment of such part of the amount in
respect of which the Lien exists as is presently payable, has
been given to the registered holder for the time being of the
share or to the person entitled thereto by reason of his death or
insolvency or otherwise.

To give effect to any such sale, the Board may authorize some person

to transfer the shares sold to the purchaser thereof.
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The purchaser shall be registered as the holder of the shares comprised
in any such transfer.

The receipt of the Company for the consideration (if any) given for
the share on the sale thereof shall (subject, if necessary, to execution
of an instrument of transfer or a transfer by relevant system, as the
case may be) constitute a good title to the share and the purchaser shall
be registered as the holder of the share.

The purchaser shall not be bound to see to the application of the
purchase money, nor shall his title to the shares be affected by any
irregularity or invalidity in the proceedings with reference to the sale
The proceeds of the sale shall be received by the Company and applied
in payment of such part of the amount in respect of which the Lien
exists as is presently payable.

The residue, if any, shall, subject to a like Lien for sums not presently
payable as existed upon the shares before the sale, be paid to the
person entitled to the shares at the date of the sale.

The provisions of these Articles relating to Lien shall mutatis
mutandis apply to any other securities including debentures of the
Company.

Calls on shares

20. (1)
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The Board may, from time to time, make calls upon the members in
respect of any monies unpaid on their shares (whether on account of
the nominal value of the shares or by way of premium) and not by the
conditions of allotment thereof made payable at fixed times.

Each member shall, subject to receiving at least fourteen days’ notice
specifying the time or times and place of payment, pay to the
Company, at the time or times and place so specified, the amount
called on his shares.

A call may be revoked or postponed at the discretion of the Board

A call shall be deemed to have been made at the time when the
resolution of the Board authorizing the call was passed and may be
required to be paid by instalments.

The joint holders of a share shall be jointly and severally liable to pay
all calls in respect thereof.

If a sum called in respect of a share is not paid before or on the day
appointed for payment thereof (the “due date”), the person from whom
the sum is due shall pay interest thereon from the due date to the time
of actual payment at such rate as may be fixed by the Board.

The Board shall be at liberty to waive payment of any such interest
wholly or in part.

Any sum which by the terms of issue of a share becomes payable on
allotment or at any fixed date, whether on account of the nominal
value of the share or by way of premium, shall, for the purposes of
these Articles, be deemed to be a call duly made and payable on the
date on which by the terms of issue such sum becomes payable.

In case of non-payment of such sum, all the relevant provisions of
these Articles as to payment of interest and expenses, forfeiture or
otherwise shall apply as if such sum had become payable by virtue of
a call duly made and notified.

The Board —

(a) may, if it thinks fit, subject to the provisions of the Act, receive
from any member willing to advance the same, all or any part of

the monies uncalled and unpaid upon any shares held by him; and

(b) upon all or any of the monies so advanced, may (until the same
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26.

27.

28.

would, but for such advance, become presently payable) pay
interest at such rate as may be fixed by the Board. Nothing
contained in this clause shall confer on the member (a) any right
to participate in profits or dividends or (b) any voting rights in
respect of the moneys so paid by him until the same would, but
for such payment, become presently payable by him.

The Directors may at any time repay the amount so advanced.

If by the conditions of allotment of any shares, the whole or part of
the amount of issue price thereof shall be payable by installments, then
every such installment shall, when due, be paid to the Company by the
person who, for the time being and from time to time, is or shall be
the registered holder of the share or the legal representative of a
deceased registered holder.

All calls shall be made on a uniform basis on all shares falling under
the same class.

Explanation: Shares of the same nominal value on which different
amounts have been paid-up shall not be deemed to fall under the same
class.

The provisions of these Articles relating to calls shall mutatis
mutandis apply to any other securities including debentures of the
Company.

Transfer of shares

29. (1)

@)

30.

31.

A common form of transfer shall be used and the instrument of
transfer of any share in the Company shall be in writing which shall
be duly executed by or on behalf of both the transferor and transferee
and all provisions of section 56 of the Act and statutory modification
thereof for the time being shall be duly complied with in respect of all
transfer of shares and registration thereof.

The transferor shall be deemed to remain a holder of the share until
the name of the transferee is entered in the register of members in
respect thereof.

The Board may, subject to the right of appeal conferred by the section
58 of the Act decline to register —

(a) the transfer of a share, not being a fully paid share, to a person of
whom they do not approve; or

(b) any transfer of shares on which the Company has a Lien.

The registration of a transfer shall not be refused on the ground of the
transferor being either alone or jointly with any other person or
persons indebted to the Company on any account whatsoever.

The Board may decline to recognize any instrument of transfer unless-

(a) the instrument of transfer is duly executed and is in the form as
prescribed in the Rules made under sub-section (1) of section 56
of the Act;

(b) the instrument of transfer is accompanied by the certificate of the
shares to which it relates, and such other evidence as the Board
may reasonably require to show the right of the transferor to

make the transfer; and

(c) the instrument of transfer is in respect of only one class of shares.
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32.

33A

34

The registration of a transfer shall not be refused on the ground of the
transferor being either alone or jointly with any other person or
persons indebted to the Company on any account whatsoever.

On giving of previous notice of at least seven days or such lesser
period in accordance with the Act and Rules made thereunder, the
registration of transfers may be suspended at such times and for such
periods as the Board may from time to time determine:

Provided that such registration shall not be suspended for more than
thirty days at any one time or for more than forty five days in the
aggregate in any year.

Subject to the provisions of sections 58 and 59 of the Act, these
Articles and other applicable provisions of the Act or any other
Applicable Laws for the time being in force, the Board may refuse
whether in pursuance of any power of the Company under these
Articles or any other Applicable Laws to register the transfer of, or the
transmission by operation of Applicable Laws of the right to, any
shares or interest of a member in or debentures of the Company. The
Company shall within one (1) month from the date on which the
instrument of transfer, or the intimation of such transmission, as the
case may be, was delivered to Company, or such other period as may
be prescribed, send notice of the refusal to the transferee and the
transferor or to the person giving intimation of such transmission, as
the case may be, giving reasons for such refusal. Provided that, subject
to provisions of Article 32, the registration of a transfer shall not be
refused on the ground of the transferor being either alone or jointly
with any other person or persons indebted to the Company on any
account whatsoever. Transfer of shares/debentures in whatever lot
shall not be refused.

The provisions of these Articles relating to transfer of shares shall
mutatis mutandis apply to any other securities including debentures of
the Company.

Transmission of shares

35.(1)

@)

36. (1)

@)

37.(1)

On the death of a member, the survivor or survivors where the member
was a joint holder, and his nominee or nominees or legal
representatives where he was a sole holder, shall be the only persons
recognized by the Company as having any title to his interest in the
shares.

Nothing in clause (1) shall release the estate of a deceased joint holder
from any liability in respect of any share which had been jointly held
by him with other persons.

Any person becoming entitled to a share in consequence of the death

or insolvency of a member may, upon such evidence being produced

as may from time to time properly be required by the Board and

subject as hereinafter provided, elect, either —

(a) to be registered himself as holder of the share; or

(b) to make such transfer of the share as the deceased or insolvent
member could have made.

The Board shall, in either case, have the same right to decline or

suspend registration as it would have had, if the deceased or insolvent

member had transferred the share before his death or insolvency.

If the person so becoming entitled shall elect to be registered as holder

of the share himself, he shall deliver or send to the Company a notice

in writing signed by him stating that he so elects.
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38.

39.

39A

If the person aforesaid shall elect to transfer the share, he shall testify
his election by executing a transfer of the share.

All the limitations, restrictions and provisions of these regulations
relating to the right to transfer and the registration of transfers of
shares shall be applicable to any such notice or transfer as aforesaid
as if the death or insolvency of the member had not occurred and the
notice or transfer were a transfer signed by that member.

A person becoming entitled to a share by reason of the death or
insolvency of the holder shall be entitled to the same dividends and
other advantages to which he would be entitled if he were the
registered holder of the share, except that he shall not, before being
registered as a member in respect of the share, be entitled in respect
of it to exercise any right conferred by membership in relation to
meetings of the Company:

Provided that the Board may, at any time, give notice requiring any
such person to elect either to be registered himself or to transfer the
share, and if the notice is not complied with within ninety days, the
Board may thereafter withhold payment of all dividends, bonuses or
other monies payable in respect of the share, until the requirements of
the notice have been complied with.

The provisions of these Articles relating to transmission by operation
of law shall mutatis mutandis apply to any other securities including
debentures of the Company

No fee shall be charged for registration of transfer, transmission,
probate, succession certificate and letters of administration, certificate
of death or marriage, power of attorney or similar other document

Forfeiture of shares

40.

41.

42.

43.

44,

If a member fails to pay any call, or instalment of a call or any money
due in respect of any share, on the day appointed for payment thereof,
the Board may, at any time thereafter during such time as any part of
the call or instalment remains unpaid or a judgement or decree in
respect thereof remains unsatisfied in whole or in part, serve a notice
on him requiring payment of so much of the call or instalment or other
money as is unpaid, together with any interest which may have
accrued and all expenses that may have been incurred by the Company
by reason of non-payment.

The notice aforesaid shall:

(a) name a further day (not being earlier than the expiry of fourteen
days from the date of service of the notice) on or before which
the payment required by the notice is to be made; and

(b) state that, in the event of non-payment on or before the day so
named, the shares in respect of which the call was made shall be
liable to be forfeited.

If the requirements of any such notice as aforesaid are not complied

with, any share in respect of which the notice has been given may, at

any time thereafter, before the payment required by the notice has
been made, be forfeited by a resolution of the Board to that effect.

When any share shall have been so forfeited, notice of the forfeiture

shall be given to the defaulting member and an entry of the forfeiture

with the date thereof, shall forthwith be made in the register of
members.

The forfeiture of a share shall involve extinction at the time of

forfeiture, of all interest in and all claims and demands against the

Company, in respect of the share and all other rights incidental to the

share.
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48.

49.

50.

S1.

52.

A forfeited share shall be deemed to be the property of the Company
and may be sold or re-allotted or otherwise disposed of either to the
person who was before such forfeiture the holder thereof or entitled
thereto or to any other person on such terms and in such manner as the
Board thinks fit.

At any time before a sale, re-allotment or disposal as aforesaid, the
Board may cancel the forfeiture on such terms as it thinks fit.

A person whose shares have been forfeited shall cease to be a member
in respect of the forfeited shares, but shall, notwithstanding the
forfeiture, remain liable to pay, and shall pay, to the Company all
monies which, at the date of forfeiture, were presently payable by him
to the Company in respect of the shares.

The liability of such person shall cease if and when the Company shall
have received payment in full of all such monies in respect of the
shares.

A duly verified declaration in writing that the declarant is a director,
the manager or the secretary of the Company, and that a share in the
Company has been duly forfeited on a date stated in the declaration,
shall be conclusive evidence of the facts therein stated as against all
persons claiming to be entitled to the share;

The Company may receive the consideration, if any, given for the
share on any sale, re-allotment or disposal thereof and may execute a
transfer of the share in favour of the person to whom the share is sold
or disposed of;

The transferee shall thereupon be registered as the holder of the share;
and

The transferee shall not be bound to see to the application of the
purchase money, if any, nor shall his title to the share be affected by
any irregularity or invalidity in the proceedings in reference to the
forfeiture, sale, re-allotment or disposal of the share.

Upon any sale after forfeiture or for enforcing a Lien in exercise of
the powers hereinabove given, the Board may, if necessary, appoint
some person to execute an instrument for transfer of the shares sold
and cause the purchaser’s name to be entered in the register of
members in respect of the shares sold and after his name has been
entered in the register of members in respect of such shares the validity
of the sale shall not be impeached by any person.

Upon any sale, re-allotment or other disposal under the provisions of
the preceding Articles, the certificate(s), if any, originally issued in
respect of the relative shares shall (unless the same shall on demand
by the Company has been previously surrendered to it by the
defaulting member) stand cancelled and become null and void and be
of no effect, and the Board shall be entitled to issue a duplicate
certificate(s) in respect of the said shares to the person(s) entitled
thereto.

The Board may, subject to the provisions of the Act, accept a surrender
of any share from or by any member desirous of surrendering them on
such terms as they think fit.

The provisions of these Articles as to forfeiture shall apply in the case
of non-payment of any sum which, by the terms of issue of a share,
becomes payable at a fixed time, whether on account of the nominal
value of the share or by way of premium, as if the same had been
payable by virtue of a call duly made and notified.

The provisions of these Articles relating to forfeiture of shares shall
mutatis mutandis apply to any other securities including debentures of
the Company.
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Alteration of capital
Subject to the provisions of the Act, the Company may, by ordinary
resolution -

53.

54.

55.

(a)

(b)

©

(d)

(©

increase the share capital by such sum, to be divided into shares
of such amount as it thinks expedient;

consolidate and divide all or any of its share capital into shares
of larger amount than its existing shares:

Provided that any consolidation and division which results in
changes in the voting percentage of members shall require
applicable approvals under the Act;

convert all or any of its fully paid-up shares into stock, and
reconvert that stock into fully paid-up shares of any
denomination;

sub-divide its existing shares or any of them into shares of
smaller amount than is fixed by the Memorandum;

cancel any shares which, at the date of the passing of the
resolution, have not been taken or agreed to be taken by any
person.

Where shares are converted into stock:

(a)

(b)

©

the holders of stock may transfer the same or any part thereof in
the same manner as, and subject to the same Articles under
which, the shares from which the stock arose might before the
conversion have been transferred, or as near thereto as
circumstances admit:

Provided that the Board may, from time to time, fix the minimum
amount of stock transferable, so, however, that such minimum
shall not exceed the nominal amount of the shares from which
the stock arose;

the holders of stock shall, according to the amount of stock held
by them, have the same rights, privileges and advantages as
regards dividends, voting at meetings of the Company, and other
matters, as if they held the shares from which the stock arose; but
no such privilege or advantage (except participation in the
dividends and profits of the Company and in the assets on
winding up) shall be conferred by an amount of stock which
would not, if existing in shares, have conferred that privilege or
advantage;

such of these Articles of the Company as are applicable to paid-
up shares shall apply to stock and the words “share” and
“shareholder”/ “member” shall include “stock” and “stock-
holder” respectively.

The Company may, by resolution as prescribed by the Act, reduce in
any manner and in accordance with the provisions of the Act and the
Rules, —

(@)

its share capital; and/or
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56.

(b) any capital redemption reserve account; and/or

(c) any securities premium account; and/or

(d) any other reserve in the nature of share capital.

Where two or more persons are registered as joint holders (not more

than three) of any share, they shall be deemed (so far as the Company

is concerned) to hold the same as joint tenants with benefits of
survivorship, subject to the following and other provisions contained
in these Articles:

(a) The joint-holders of any share shall be liable severally as well as
jointly for and in respect of all calls or instalments and other
payments which ought to be made in respect of such share.

(b) On the death of any one or more of such joint-holders, the
survivor or survivors shall be the only person or persons
recognized by the Company as having any title to the share but
the Board may require such evidence of death as they may deem
fit, and nothing herein contained shall be taken to release the
estate of a deceased joint-holder from any liability on shares held
by him jointly with any other person.

(¢) Any one of such joint holders may give effectual receipts of any
dividends, interests or other moneys payable in respect of such
share.

(d) Only the person whose name stands first in the register of
members as one of the joint-holders of any share shall be entitled
to the delivery of certificate, if any, relating to such share or to
receive notice (which term shall be deemed to include all relevant
documents) and any notice served on or sent to such person shall
be deemed service on all the joint-holders.

(e) (i) Any one of two or more joint-holders may vote at any meeting
either personally or by attorney or by proxy in respect of such
shares as if he were solely entitled thereto and if more than one
of such joint holders be present at any meeting personally or by
proxy or by attorney then that one of such persons so present
whose name stands first or higher (as the case may be) on the
register in respect of such shares shall alone be entitled to vote in
respect thereof.

(i) Several executors or administrators of a deceased member in
whose (deceased member) sole name any share stands, shall for
the purpose of this clause be deemed joint-holders.

(f) The provisions of these Articles relating to joint holders of shares
shall mutatis mutandis apply to any other securities including
debentures of the Company registered in joint names.

Capitalization of profits

57.(1)

@)

The Company by ordinary resolution in general meeting may, upon
the recommendation of the Board, resolve —

(a) thatitis desirable to capitalize any part of the amount for the time
being standing to the credit of any of the Company’s reserve
accounts, or to the credit of the profit and loss account, or
otherwise available for distribution; and

(b) that such sum be accordingly set free for distribution in the
manner specified in clause (2) below amongst the members who
would have been entitled thereto, if distributed by way of
dividend and in the same proportions.

The sum aforesaid shall not be paid in cash but shall be applied,

subject to the provision contained in clause (3) below, either in or
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58.(1)
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towards:

(A) paying up any amounts for the time being unpaid on any shares
held by such members respectively;

(B) paying up in full, unissued shares or other securities of the
Company to be allotted and distributed, credited as fully paid-up,
to and amongst such members in the proportions aforesaid;

(C) partly in the way specified in sub-clause (A) and partly in that
specified in sub-clause (B).

A securities premium account and a capital redemption reserve

account or any other permissible reserve account may, for the

purposes of this Article, be applied in the paying up of unissued shares
to be issued to members of the Company as fully paid bonus shares;

The Board shall give effect to the resolution passed by the Company

in pursuance of these Article.

Whenever such a resolution as aforesaid shall have been passed, the

Board shall —

(a) make all appropriations and applications of the amounts resolved
to be capitalized thereby, and all allotments and issues of fully
paid shares or other securities, if any; and

(b) generally do all acts and things required to give effect thereto.

The Board shall have power—

(a) to make such provisions, by the issue of fractional
certificates/coupons or by payment in cash or otherwise as it
thinks fit, for the case of shares or other securities becoming
distributable in fractions; and

(b) to authorize any person to enter, on behalf of all the members
entitled thereto, into an agreement with the Company providing
for the allotment to them respectively, credited as fully paid-up,
of any further shares or other securities to which they may be
entitled upon such capitalization, or as the case may require, for
the payment by the Company on their behalf, by the application
thereto of their respective proportions of profits resolved to be
capitalized, of the amount or any part of the amounts remaining
unpaid on their existing shares.

Any agreement made under such authority shall be effective and

binding on such members.

Buy-back of shares

59.

Notwithstanding anything contained in these Articles but subject to all
applicable provisions of the Act or any other Applicable Laws for the
time being in force, the Company may purchase its own shares or
other specified securities.

General meetings

60.

61.

All general meetings other than annual general meeting shall be called
extraordinary general meeting.

The Board may, whenever it thinks fit, call an extraordinary general
meeting.

Proceedings at general meetings

62.

63.

64.

65.

No business shall be transacted at any general meeting unless a
quorum of members is present at the time when the meeting proceeds
to business.

No business shall be discussed or transacted at any general meeting
except election of Chairperson whilst the chair is vacant.

The quorum for a general meeting shall be as provided in the Act.

If at any meeting no director is willing to act as Chairperson or if no
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68. (1)

@)

director is present within fifteen minutes after the time appointed for

holding the meeting, the members present shall, by poll or

electronically, choose one of their members to be Chairperson of the

meeting.

On any business at any general meeting, in case of an equality of votes,

whether on a show of hands or electronically or on a poll, the

Chairperson shall have a second or casting vote.

The Company shall cause minutes of the proceedings of every general

meeting of any class of members or creditors and every resolution

passed by postal ballot to be prepared and signed in such manner as

may be prescribed by the Rules and kept by making within thirty days

of the conclusion of every such meeting concerned or passing of

resolution by postal ballot entries thereof in books kept for that

purpose with their pages consecutively numbered.

There shall not be included in the minutes any matter which, in the

opinion of the Chairperson of the meeting —

(a) is, or could reasonably be regarded, as defamatory of any person;
or

(b) is irrelevant or immaterial to the proceedings; or

(c) is detrimental to the interests of the Company.

The Chairperson shall exercise an absolute discretion in regard to the

inclusion or non-inclusion of any matter in the minutes on the grounds

specified in the aforesaid clause.

The minutes of the meeting kept in accordance with the provisions of

the Act shall be evidence of the proceedings recorded therein.

The books containing the minutes of the proceedings of any general

meeting of the Company or a resolution passed by postal ballot shall:

(a) be kept at the registered office of the Company; and

(b) be open to inspection of any member without charge, during
business hours on all working days.

Any member shall be entitled to be furnished, within the time

prescribed by the Act, after he has made a request in writing in that

behalf to the Company and on payment of such fees as may be fixed

by the Board, with a copy of any minutes referred to in clause (1)

above.

Adjournment of meeting

69. (1)

@)

(€)
4)

The Chairperson may, suo motu, adjourn the meeting from time to
time and from place to place.

No business shall be transacted at any adjourned meeting other than
the business left unfinished at the meeting from which the
adjournment took place.

When a meeting is adjourned for thirty days or more, notice of the
adjourned meeting shall be given as in the case of an original meeting.
Save as aforesaid, and save as provided in the Act, it shall not be
necessary to give any notice of an adjournment or of the business to
be transacted at an adjourned meeting.

Voting rights

70.

71.

72.(1)

Subject to any rights or restrictions for the time being attached to any

class or classes of shares -

(a) on a show of hands, every member present in person shall have
one vote; and

(b) on a poll, the voting rights of members shall be in proportion to
his share in the paid-up Equity Share capital of the company.

A member may exercise his vote at a meeting by electronic means in

accordance with the Act and shall vote only once.

In the case of joint holders, the vote of the senior who tenders a vote,

whether in person or by proxy, shall be accepted to the exclusion of
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73.

74.

75.

76.

71.

Proxy
78. (1)

@)

79.

80.

the votes of the other joint holders.

For this purpose, seniority shall be determined by the order in which
the names stand in the register of members.

A member of unsound mind, or in respect of whom an order has been
made by any court having jurisdiction in lunacy, may vote, whether
on a show of hands or on a poll, by his committee or other legal
guardian, and any such committee or guardian may, on a poll, vote by
proxy. If any member be a minor, the vote in respect of his share or
shares shall be by his guardian or any one of his guardians.

Any business other than that upon which a poll has been demanded
may be proceeded with, pending the taking of the poll.

No member shall be entitled to vote at any general meeting unless all
calls or other sums presently payable by him in respect of shares in
the Company have been paid or in regard to which the Company has
exercised any right of Lien.

A member is not prohibited from exercising his voting on the ground
that he has not held his share or other interest in the Company for any
specified period preceding the date on which the vote is taken, or on
any other ground not being a ground set out in the preceding Article.
Any member whose name is entered in the register of members of the
Company shall enjoy the same rights and be subject to the same
liabilities as all other members of the same class.

Any member entitled to attend and vote at a general meeting may do
so either personally or through his constituted attorney or through
another person as a proxy on his behalf, for that meeting.

The instrument appointing a proxy and the power-of attorney or other
authority, if any, under which it is signed or a notarized copy of that
power or authority, shall be deposited at the registered office of the
Company not less than 48 hours before the time for holding the
meeting or adjourned meeting at which the person named in the
instrument proposes to vote, and in default the instrument of proxy
shall not be treated as valid.

An instrument appointing a proxy shall be in the form as prescribed in
the Rules.

A vote given in accordance with the terms of an instrument of proxy
shall be valid, notwithstanding the previous death or insanity of the
principal or the revocation of the proxy or of the authority under which
the proxy was executed, or the transfer of the shares in respect of
which the proxy is given:

Provided that no intimation in writing of such death, insanity,
revocation or transfer shall have been received by the Company at its
office before the commencement of the meeting or adjourned meeting
at which the proxy is used.

Board of Directors

81.

81A

82 (1)

@)

Unless otherwise determined by the Company in general meeting, the
number of directors shall not be less than 3 (three) and shall not be
more than fifteen (fifteen).

The Directors shall not be required to hold any qualification shares in
the Company.
The Board of Directors shall appoint the Chairperson of the Company.

The same individual may, at the same time, be appointed as the
Chairperson as well as the Managing Director of the Company.

The Board shall have the power to determine the directors whose
period of office is or is not liable to determination by retirement of
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directors by rotation.

The remuneration of the directors shall, in so far as it consists of a

monthly payment, be deemed to accrue from day-to-day.

The remuneration payable to the directors, including manager, if any,

shall be determined in accordance with and subject to the provisions

of the Act by an ordinary resolution passed by the Company in general
meeting.

In addition to the remuneration payable to them in pursuance of the

Act, the directors may be paid all travelling, hotel and other expenses

properly incurred by them—

(a) in attending and returning from meetings of the Board of
Directors or any committee thereof or general meetings of the
Company; or

(b) in connection with the business of the Company.

Subject to the provisions of these Articles and the provisions of the

Act, the Board may, decide to pay a Director out of funds of the

Company by way of sitting fees, within the ceiling prescribed under

the Act, a sum to be determined by the Board for each meeting of the

Board or any committee or sub-committee thereof attended by him in

addition to his traveling, boarding and lodging and other expenses

incurred

APPOINTMENT AND REMUNERATION OF DIRECTORS

84.

84

85.

86.

87.

Subject to the provisions of the Act and these Articles, the Board of
Directors, may from time to time, appoint one or more of the Directors
to be Managing Director or Managing Directors or other whole-time
Director(s) of the Company, for a term not exceeding five years at a
time and may, from time to time, (subject to the provisions of any
contract between him or them and the Company) remove or dismiss
him or them from office and appoint another or others in his or their
place or places and the remuneration of Managing or Whole-Time
Director(s) by way of salary and commission shall be in accordance
with the relevant provisions of the Act.

Subject to the provisions of the Act, the Board shall appoint
Independent Directors, who shall have appropriate experience and
qualifications to hold a position of this nature on the Board.

Subject to the provisions of section 196, 197 and 188 read with
Schedule V to the Act, the Directors shall be paid such further
remuneration, whether in the form of monthly payment or by a
percentage of profit or otherwise, as the Company in General meeting
may, from time to time, determine and such further remuneration shall
be divided among the Directors in such proportion and in such manner
as the Board may, from time to time, determine and in default of such
determination shall be divided among the Directors equally or if so
determined paid on a monthly basis.

Subject to the provisions of these Articles, and the provisions of the
Act, if any Director, being willing, shall be called upon to perform
extra service or to make any special exertions in going or residing
away from the place of his normal residence for any of the purposes
of the Company or has given any special attendance for any business
of the Company, the Company may remunerate the Director so doing
either by a fixed sum or otherwise as may be determined by the
Director

All cheques, promissory notes, drafts, hundis, bills of exchange and
other negotiable instruments, and all receipts for monies paid to the
Company, shall be signed, drawn, accepted, endorsed, or otherwise
executed, as the case may be, by such person and in such manner as
the Board shall from time to time by resolution determine.
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Subject to the provisions of the Act, the Board shall have power at any
time, and from time to time, to appoint a person as an additional
director, provided the number of the directors and additional directors
together shall not at any time exceed the maximum strength fixed for
the Board by the Articles.

Such person shall hold office only up to the date of the next annual
general meeting of the Company but shall be eligible for appointment
by the Company as a director at that meeting subject to the provisions
of the Act.

The Board may appoint an alternate director to act for a director
(hereinafter in this Article called “the Original Director”) during his
absence for a period of not less than three months from India. No
person shall be appointed as an alternate director for an independent
director unless he is qualified to be appointed as an independent
director under the provisions of the Act.

An alternate director shall not hold office for a period longer than that
permissible to the Original Director in whose place he has been
appointed and shall vacate the office if and when the Original Director
returns to India

If the term of office of the Original Director is determined before he
returns to India the automatic reappointment of retiring directors in
default of another appointment shall apply to the Original Director and
not to the alternate director.

If the office of any director appointed by the Company in general
meeting is vacated before his term of office expires in the normal
course, the resulting casual vacancy may, be filled by the Board of
Directors at a meeting of the Board.

The director so appointed shall hold office only up to the date upto
which the director in whose place he is appointed would have held
office if it had not been vacated.

Powers of Board

91.

The management of the business of the Company shall be vested in
the Board and the Board may exercise all such powers, and do all such
acts and things, as the Company is by the Memorandum or otherwise
authorized to exercise and do, and, not hereby or by the statute or
otherwise directed or required to be exercised or done by the Company
in general meeting but subject nevertheless to the provisions of the
Act and other Applicable Laws and of the Memorandum and these
Articles and to any regulations, not being inconsistent with the
Memorandum and these Articles or the Act, from time to time made
by the Company in general meeting provided that no such regulation
shall invalidate any prior act of the Board which would have been
valid if such regulation had not been made.

Proceedings of the Board

92. (1)

@)

(€)
4)

The Board of Directors may meet for the conduct of business, adjourn
and otherwise regulate its meetings, as it thinks fit.

Provided, that the Board of Directors shall hold meetings at least once
in every three months and at least four times every calendar year.
The Chairperson or any one Director with the previous consent of the
Chairperson may, or the company secretary on the direction of the
Chairperson shall, at any time, summon a meeting of the Board.

The quorum for a Board meeting shall be as provided in the Act.

The participation of directors in a meeting of the Board may be either

in person or through video conferencing or audio visual means or
teleconferencing, as may be prescribed by the Rules or permitted
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99.

under Applicable Laws.

At least 7 (seven) Days’ written notice shall be given in writing to
every Director by hand delivery or by speed-post or by registered post
or by facsimile or by email or by any other electronic means, either (i)
in writing, or (ii) by fax, e-mail or other approved electronic
communication, receipt of which shall be confirmed in writing as soon
as is reasonably practicable, to each Director, setting out the agenda
for the meeting in reasonable detail and attaching the relevant papers
to be discussed at the meeting and all available data and information
relating to matters to be discussed at the meeting except as otherwise
agreed in writing by all the Directors.

Save as otherwise expressly provided in the Act, questions arising at
any meeting of the Board shall be decided by a majority of votes.

In case of an equality of votes, the Chairperson of the Board, if any,
shall have a second or casting vote.

The continuing directors may act notwithstanding any vacancy in the
Board; but, if and so long as their number is reduced below the quorum
fixed by the Act for a meeting of the Board, the continuing directors
or director may act for the purpose of increasing the number of
directors to that fixed for the quorum, or of summoning a general
meeting of the Company, but for no other purpose.

The Chairperson of the Company shall be the Chairperson at meetings
of the Board. In his absence, the Board may elect a Chairperson of its
meetings and determine the period for which he is to hold office.

If no such Chairperson is elected, or if at any meeting the Chairperson
is not present within fifteen minutes after the time appointed for
holding the meeting, the directors present may choose one of their
number to be Chairperson of the meeting

The Board may, subject to the provisions of the Act, delegate any of
its powers to Committees consisting of such member or members of
its body as it thinks fit.

Any Committee so formed shall, in the exercise of the powers so
delegated, conform to any regulations that may be imposed on it by
the Board.

The participation of directors in a meeting of the Committee may be
either in person or through video conferencing or audio visual means
or teleconferencing, as may be prescribed by the Rules or permitted
under Applicable Laws.

A Committee may elect a Chairperson of its meetings unless the
Board, while constituting a Committee, has appointed a Chairperson
of such Committee.

If no such Chairperson is elected, or if at any meeting the Chairperson
is not present within fifteen minutes after the time appointed for
holding the meeting, the members present may choose one of their
members to be Chairperson of the meeting.

A Committee may meet and adjourn as it thinks fit.

Questions arising at any meeting of a Committee shall be determined
by a majority of votes of the members present.

In case of an equality of votes, the Chairperson of the Committee shall
have a second or casting vote.

All acts done in any meeting of the Board or of a Committee thereof
or by any person acting as a director, shall, notwithstanding that it may
be afterwards discovered that there was some defect in the
appointment of any one or more of such directors or of any person
acting as aforesaid, or that they or any of them were disqualified or
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100.

that his or their appointment had terminated, be as valid as if every
such director or such person had been duly appointed and was
qualified to be a director.

Save as otherwise expressly provided in the Act, a resolution in
writing, signed, whether manually or by secure electronic mode, by a
majority of the members of the Board or of a Committee thereof, for
the time being entitled to receive notice of a meeting of the Board or
Committee, shall be valid and effective as if it had been passed at a
meeting of the Board or Committee, duly convened and held.

Passing of resolution by
Circulation

Chief Executive Officer, Manager, Company Secretary and Chief Financial Officer

101. (a)

(b)

Registers
102.

103. (a)

(b)

Subject to the provisions of the Act, -

A chief executive officer, manager, company secretary and chief
financial officer may be appointed by the Board for such term, at such
remuneration and upon such conditions as it may think fit; and any
chief executive officer, manager, company secretary and chief
financial officer so appointed may be removed by means of a
resolution of the Board; the Board may appoint one or more chief
executive officers for its multiple businesses.

A director may be appointed as chief executive officer, manager,
company secretary or chief financial officer.

The Company shall keep and maintain at its registered office all
statutory registers namely, register of charges, register of members,
register of debenture holders, register of any other security holders,
the register and index of beneficial owners and annual return, register
of loans, guarantees, security and acquisitions, register of investments
not held in its own name and register of contracts and arrangements
for such duration as the Board may, unless otherwise prescribed,
decide, and in such manner and containing such particulars as
prescribed by the Act and the Rules.

The registers and copies of annual return shall be open for inspection
during business hours on all working days, at the registered office of
the Company by the persons entitled thereto on payment, where
required, of such fees as may be fixed by the Board but not exceeding
the limits prescribed by the Rules.

The Company may exercise the powers conferred on it by the Act with
regard to the keeping of a foreign register; and the Board may (subject
to the provisions of the Act) make and vary such regulations as it may
think fit respecting the keeping of any such register.

The foreign register shall be open for inspection and may be closed,
and extracts may be taken therefrom and copies thereof may be
required, in the same manner, mutatis mutandis, as is applicable to the
register of members.

Dividends and Reserve

104.

105.

106. (1)

The Company in general meeting may declare dividends, but no
dividend shall exceed the amount recommended by the Board but the
Company in general meeting may declare a lesser dividend.

Subject to the provisions of the Act, the Board may from time to time
pay to the members such interim dividends of such amount on such
class of shares and at such times as it may think fit.

The Board may, before recommending any dividend, set aside out of
the profits of the Company such sums as it thinks fit as a reserve or
reserves which shall, at the discretion of the Board, be applied for any
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purpose to which the profits of the Company may be properly applied,
including provision for meeting contingencies or for equalizing
dividends; and pending such application, may, at the like discretion,
either be employed in the business of the Company or be invested in
such investments (other than shares of the Company) as the Board
may, from time to time, think fit.

The Board may also carry forward any profits which it may consider
necessary not to divide, without setting them aside as a reserve.
Subject to the rights of persons, if any, entitled to shares with special
rights as to dividends, all dividends shall be declared and paid
according to the amounts paid or credited as paid on the shares in
respect whereof the dividend is paid, but if and so long as nothing is
paid upon any of the shares in the Company, dividends may be
declared and paid according to the amounts of the shares.

No amount paid or credited as paid on a share in advance of calls shall
be treated for the purposes of this Article as paid on the share.

All dividends shall be apportioned and paid proportionately to the
amounts paid or credited as paid on the shares during any portion or
portions of the period in respect of which the dividend is paid; but if
any share is issued on terms providing that it shall rank for dividend
as from a particular date such share shall rank for dividend
accordingly.

The Board may deduct from any dividend payable to any member all
sums of money, if any, presently payable by him to the Company on
account of calls or otherwise in relation to the shares of the Company.

The Board may retain dividends payable upon shares in respect of
which any person is, under the Transmission Clause hereinbefore
contained, entitled to become a member, until such person shall
become a member in respect of such shares.

Any dividend, interest or other monies payable in cash in respect of
shares may be paid by electronic mode or by cheque or warrant sent
through the post directed to the registered address of the holder or, in
the case of joint holders, to the registered address of that one of the
joint holders who is first named on the register of members, or to such
person and to such address as the holder or joint holders may in writing
direct.

Every such cheque or warrant shall be made payable to the order of
the person to whom it is sent.

Payment in any way whatsoever shall be made at the risk of the person
entitled to the money paid or to be paid. The Company will not be
responsible for a payment which is lost or delayed. The Company will
be deemed to having made a payment and received a good discharge
for it if a payment using any of the foregoing permissible means is
made.

Any one of two or more joint holders of a share may give effective
receipts for any dividends, bonuses or other monies payable in respect
of such share.

No dividend shall bear interest against the Company.

The waiver in whole or in part of any dividend on any share by any
document shall be effective only if such document is signed by the
member (or the person entitled to the share in consequence of the
death or bankruptcy of the holder) and delivered to the Company and
if or to the extent that the same is accepted as such or acted upon by
the Board.
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UNPAID OR UNCLAIMED DIVIDEND
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Accounts
114. (1)
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Where the Company has declared a dividend but which has not been
paid or claimed within thirty (30) days from the date of declaration,
the Company shall, within seven (7) days from the date of expiry of
the said period of thirty (30) days, transfer the total amount of
dividend which remains unpaid or unclaimed, to a special account to
be opened by the Company in that behalf in any scheduled bank
subject to the applicable provisions of the Act and the Rules made
thereunder.

Any money transferred to the unpaid dividend account of the
Company which remains unpaid or unclaimed for a period of seven
(7) years from the date of such transfer, shall be transferred by the
Company to the Investor Education and Protection Fund established
under section 125 of the Act. Any person claiming to be entitled to an
amount may apply to the authority constituted by the Central
Government for the payment of the money claimed.

No unclaimed or unpaid dividend shall be forfeited by the Board until
the claim becomes barred by Applicable Laws.

The books of account and books and papers of the Company, or any
of them, shall be open to the inspection of directors in accordance with
the applicable provisions of the Act and the Rules.

No member (not being a director) shall have any right of inspecting
any books of account or books and papers or document of the
Company except as conferred by Applicable Laws or authorized by
the Board.

Winding up

115.

(@)

(b)

(©

Subject to the applicable provisions of the Act and the Rules made
thereunder —

If the Company shall be wound up, the liquidator may, with the
sanction of a special resolution of the Company and any other sanction
required by the Act, divide amongst the members, in specie or kind,
the whole or any part of the assets of the Company, whether they shall
consist of property of the same kind or not.

For the purpose aforesaid, the liquidator may set such value as he
deems fair upon any property to be divided as aforesaid and may
determine how such division shall be carried out as between the
members or different classes of members.

The liquidator may, with the like sanction, vest the whole or any part
of such assets in trustees upon such trusts for the benefit of the
contributories if he considers necessary, but so that no member shall
be compelled to accept any shares or other securities whereon there is
any liability.

Indemnity and Insurance

116. (a)

(b)

Subject to the provisions of the Act, every director, managing director,
whole-time director, manager, company secretary and other officer of
the Company shall be indemnified by the Company out of the funds
of the Company, to pay all costs, losses and expenses (including
travelling expense) which such director, manager, company secretary
and officer may incur or become liable for by reason of any contract
entered into or act or deed done by him in his capacity as such director,
manager, company secretary or officer or in any way in the discharge
of his duties in such capacity including expenses.

Subject as aforesaid, every director, managing director, manager,
company secretary or other officer of the Company shall be
indemnified against any liability incurred by him in defending any
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proceedings, whether civil or criminal in which judgement is given in
his favour or in which he is acquitted or discharged or in connection
with any application under applicable provisions of the Act in which
relief is given to him by the Court.

The Company may take and maintain any insurance as the Board may Insurance
think fit on behalf of its present and/or former directors and key

managerial personnel for indemnifying all or any of them against any

liability for any acts in relation to the Company for which they may

be liable but have acted honestly and reasonably.

General Power

117.

(@)

(b)

(©

(d)

Wherever in the Act, it has been provided that the Company shall have ~ General power
any right, privilege or authority or that the Company could carry out

any transaction only if the Company is so authorized by its Articles,

then and in that case this Article authorizes and empowers the

Company to have such rights, privileges or authorities and to carry out

such transactions as have been permitted by the Act, without there

being any specific Article in that behalf herein provided.

At any point of time from the date of adoption of these Articles, if the
Articles are or become contrary to the provisions of the Securities and
Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended from time to time (the
“Listing Regulations”), the provisions of the Listing Regulations
shall prevail over the Articles to such extent and the Company shall
discharge all of its obligations as prescribed under the Listing
Regulations, from time to time.

PART B!
PRELIMINARY

Subject to the requirements of applicable Law, in the event of any conflict between the provisions of
Part A and Part B, the provisions of Parts B of these Articles shall prevail in all events.

Notwithstanding anything to the contrary contained in Part A of these Articles, the provisions contained
in Part B of these Articles shall also apply to the Company and its Shareholders and in the event of any
inconsistency or contradiction between the provisions of Part B of these Articles and Part A of these
Articles and / or between Part B of these Articles, the provisions of Part B of these Articles shall override
and prevail over the provisions of Part A of these Articles. The Company and its Shareholders shall take
all such actions as may be required in their respective capacities including exercise of their voting rights
to amend the Articles to give effect to the provisions contained in Part B of these Articles, subject to the
Companies Act, 2013. The voting rights of the CCPS shall be in terms of the provisions of these Articles.

Without limiting the generality of the foregoing, any provision in Part A that imposes any restriction,
requirement or obligation with respect to the transfer of Shares or any other securities of the Company,
or which requires a Shareholder to vote in a certain manner, shall not be applicable to the Investors. For
the avoidance of doubt, it is clarified that the provisions of Part B shall be applicable to, and bind, all the
Shareholders of the Company and to the Company itself.

Unless specifically provided in the Part B, the Investor (as defined hereafter) shall not be bound by, or
subject to, any duties, obligations or covenants under Articles of Part A of the Articles, whether as a
Shareholder or otherwise. Without limiting the generality of the foregoing, any provision in Articles of
Part A of the Articles, that imposes any restriction, requirement or obligation with respect to Transfer (as
defined hereafter) of Securities (as defined hereafter) or any other securities of the Company, or which
requires a Shareholder to vote in a certain manner, shall not be applicable to the Investor. The provisions
of this Part B shall be applicable to, and bind, all the Shareholders of the Company.
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1.1.

1.1.10.

1.1.11.

DEFINITIONS AND INTERPRETATION
Definitions.

Unless otherwise defined in the Articles, the following terms when capitalized shall have the have the
meaning set out as follows. All capitalized terms not defined under this Article shall have the meaning
assigned to them in the other parts of these Articles when defined for use in bold letters enclosed within
quotes ().

“ABAC Laws” means any law, rule or regulation relating to bribery, corruption, financial crime, anti-
terrorism, terrorism financing, anti-money laundering, sanctions, export controls, trade embargoes and
travel bans, in each case, as applicable to the Company and any of the Group Companies, and including,
without limitation, the economic sanctions and regulations of a regulatory authority, any European Union
restrictive measure that has been implemented pursuant to any European Council or Commission
Regulation or Decision adopted pursuant to a Common Position in furtherance of the European Union's
Common Foreign and Security Policy (including UK Bribery Act, 2010, the Foreign Corrupt Practices
Act, 1977, Prevention of Corruption Act, 1988);

“Act” or “Companies Act” shall mean the Companies Act, 2013, as amended from time to time, and
the Companies Act, 1956 (to the extent that it may continue to remain in force);

“Affected Rights” shall have the meaning ascribed to it in Article 6.2.6;

1 PART B has been amended via special resolution passed in the Extra-Ordinary General Meeting of the Company held on 20th
February 2025.

“Affiliate” in the case of:

a. any subject Person other than a natural Person, any other Person that, either directly or indirectly
through one or more intermediate Persons and whether alone or in combination with one or
more other Persons, Controls, is Controlled by or is under common Control with the subject
Person, and

b. any subject Person that is a natural Person any other Person who is the father, mother, son,
daughter, spouse or grandparent of such subject Person;

“Affirmative Vote Items” shall mean and refer to the matters which can be acted upon by the Company
only upon receiving the Investor’s affirmative votes, and shall have the meaning ascribed to it in Article
12.1;

“Agreement” or “Shareholders Agreement” means the amended and restated shareholders agreement
executed by and amongst Arun Kelkar, Subhash Kelkar, Vikram Kelkar, Dr. Nikhil Kelkar, Anuradha
Kelkar, Malani Ventures Private Limited and the Company dated 5 February 2025 and as the same may
be amended from time to time in accordance with the provisions hereof and shall include all the
Annexures and/or Schedules thereto;

“Articles” means the Articles of Association of the Company as originally framed and altered from time
to time;

“Big Six Accounting Firms” shall mean the following firms of auditors or their recognised affiliates in
India, viz: (a) KPMG, (b) Price Waterhouse Coopers, (c¢) Deloitte Touche Tohmatsu, (d) Ernst & Young;
(e) Grant Thornton; and (f) BDO;

“Board” or “Board of Directors” means the board of directors of the Company as constituted from time
to time

“Budget” shall have the meaning ascribed to it in Article 6.3.1;

“Business Day” shall mean any day other than: (a) a Saturday or a Sunday; or (b) a public holiday, on
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1.1.14.

1.1.15.

1.1.16.

1.1.17.

1.1.18.

1.1.19.

1.1.20.

1.1.21.

1.1.22.

1.1.23.

which banks are not open for business in Mumbai; or (c¢) in the context of a payment being made to or
from a scheduled commercial bank in a place other than India, any public holiday in such other place;

“Business means the business of manufacturing and trading of micronutrient premixes, nutraceuticals
and clinical products and shall include business currently carried on by the Company or at any point in
time hereafter;

“Business Plan” means the business plan of the Company duly prepared by Promoters and approved by
the Investor, which shall include the business strategy, project details, project costs, means of finance
including for working capital, projected financial statements including profit and loss account, balance
sheet, cash flow statements, detailed breakdown of working capital and capital expenditure and key
performance indicators and employee headcount, which would form the basis of management of the
Business of the Company and shall include the Initial Business Plan and Subsequent Business Plan;

“Cause” shall mean the occurrence of any one or more of the following in relation to a Promoter:

a. any act or omission involving moral turpitude or fraud (including misappropriation of

Company's funds) as determined by the Independent Firm;

gross negligence or wilful misconduct causing losses or damage to the Company;

material breach of the terms of employment agreement of a Promoter;

d. a Promoter being found guilty of sexual harassment at the workplace by the internal complaints
committee constituted under the means the Sexual Harassment at the Workplace (Prevention,
Prohibition, and Redressal) Act, 2013 and the rules and/ or regulations framed thereunder (as
amended from time to time); or

e. conviction of the Promoter for any criminal offence punishable with imprisonment.

IS

“CCPS” means 0.0001% (zero point zero zero zero one percent) cumulative compulsorily convertible
preference shares having a face value of INR 10 /- (Indian Rupees Ten only) having the terms set out in
Annexure 1V;

“Competitor” shall have the meaning ascribed to the term in the Agreement;

“Confidential Information” shall have the meaning ascribed to the term ‘Confidential Information’
under the SPA;

“Consent” means any permit, permission, license, approval, authorization, certification, covenant,
consent, clearance, waiver, order, ruling, no objection certificate or other authorization of whatever
nature and by whatever name called which is required to be granted by any Governmental Authority, the
creditors or under any applicable Law;

“Control” (including, with its correlative meanings, the term “under common control with”), as used
with respect to any Sharcholder, means: (a) the beneficial ownership or the possession, directly or
indirectly, of the power to direct or cause the direction of the management and policies of such Person
whether by ownership of voting securities, by contract or otherwise; or (b) the power to elect more than
one-half of the directors, partners or other individuals exercising similar authority with respect to such
Person; or (c) the possession, directly or indirectly, of a voting interest of more than 50% (fifty percent);
or (d) power to direct the management or policies of such Person, by contract or otherwise;

“Corrupt Practice” means the promising, offering, giving, making, insisting on, receiving, accepting or
soliciting, directly or indirectly, of any illegal payment or undue advantage of any nature, to or by any
Person, with the intention of influencing the actions of any Person or causing any Person to refrain from

any action;

“Deed of Adherence” shall be the deed of adherence executed substantially in the form as set forth in
Annexure II (Deed of Adherence);

“Director” means a director of the Company for the time being;

“Effective Date” shall have the meaning ascribed to the term in the Shareholders’ Agreement;
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“Electronic Mode” means any video conferencing facility i.e. audio visual electronic communication
facility employed by the Company which enables all Persons participating in that meeting to
communicate concurrently with each other without an intermediary and to participate effectively in the
meeting;

“Employee/s” means either confirmed or permanent employee of the Group Companies working in India
or outside India and includes an officer or Key Management Team and any other Persons who are under
probation in accordance with the terms of appointment letters issued by the Group Companies. An
Employee shall continue to be an employee during the period of any leave of absence approved by the
Group Companies or transfers between locations of the Group Companies or any successor thereof;

“Encumbrance” shall mean any mortgage, pledge, trust, equitable interest, assignment by way of
security, conditional sales contract, hypothecation, right of other Persons, claim, security interest,
encumbrance, burden, title defect, title retention agreement, lease, sub-lease, license, occupancy
agreement, easement, covenants, condition, encroachment, voting trust agreement, interest, option, lien,
charge, commitment, restriction or limitation or refusal, proxy, charge or other restrictions or limitations
of any nature whatsoever, including restriction on use, voting rights, right of first offer, transfer, receipt
of income or exercise of any other attribute of ownership, right of set-off, any arrangement (for the
purpose of, or which has the effect of, granting security), or any other security interest of any kind
whatsoever, or any agreement, contract arrangement, commitment or undertaking, whether conditional
or otherwise, to create any of the same;

“Equity Shares” means equity shares in the issued, subscribed and paid up equity share capital of the
Company with ordinary dividend and voting rights, having a face value of INR 1 (Indian Rupee One)
each;

“Erstwhile Transaction Documents” shall mean the Existing SHA, Existing SHA First Amendment,
Existing SHA Second Amendment, the SSA and any and all deeds, documents, letters executed or
proposed to be executed between the Shareholders to in connection with the foregoing;

“ESOP” shall mean the employee stock option plan/scheme implemented or to be implemented by the
Company for issuance of Equity Shares to its Employees;

“Existing SHA” shall mean shareholders’ agreement dated 8 November 2016 executed amongst
Somerset Group, Company and the Promoters;

“Existing SHA First Amendment” means the amendment agreement dated 7 December 2021 executed
amongst the Somerset Group, Company and the Promoters, to amend certain terms in the Existing SHA;

“Existing SHA Second Amendment” means the amendment agreement to the Existing SHA, dated 5
October 2021 to amend certain terms in the Existing SHA;

“Exit Transaction” shall have the meaning ascribed to it in Article 5.1;

“Fair Market Value” or “FMV” means the market value per Security as determined on an arm’s length
basis by an independent valuer appointed mutually by the Company and the Investor, from among the
Big Six Accounting Firms, or any other firm as mutually decided by the Company and Investor. In the
event that either party does not agree with the Fair Market Value determined by the first independent
valuer, then a second independent valuer will be appointed mutually by the Shareholders. If there is any
difference in the fair market value determined by the two independent valuers then the Fair Market Value
of the Securities will be the average of the two values determined by the two independent valuers;

“Finance Head” means any person who is heading the finance department of the Company;
“Financial Year” or “FY” means the financial year of the Company commencing on April 1 every year

and ending on March 31 of the following year, or such other financial year of the Company as the
Company may from time to time legally designate as its financial year;
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1.1.38.

1.1.39.
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1.1.43.
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1.1.45.
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1.1.49.

“Governmental Authority” shall have meaning given to it in the SPA;

“Group Company(ies)” means the Company and its Subsidiaries (present or future) and joint venture
companies (if any), to the extent relevant to the Business of the Company;

“HNCL” shall mean Hexagon Nutrition China Limited, an incorporated under the laws of Hong Kong,
having its office at Level 54, Hopewell Center, 183 Queen's Road East, Hong Kong;

“HNEPL” shall mean Hexagon Nutrition (Exports) Private Limited, a company registered under the
Companies Act having CIN U15139MH2012PTC409199;

“HNHPL” shall mean Hexagon Nutrition Healthcare Private Limited, a company registered under the
Companies Act having CIN U15549MH2019PTC326941;

“HNIPL” shall mean Hexagon Nutrition International Private Limited, a company registered under the
Companies Act having CIN U15146TN2012PTC089163;

“HNLLC” shall mean Hexagon Nutrition Limited Liability Company, an incorporated entity existing
under the laws of Uzbekistan, having its address at 2, Sugdiyona Street of Sergeli District, Tashkent City,
Uzbekistan;

“HNPTY” shall mean Hexagon Nutrition Proprietary Limited, an incorporated entity incorporated under
the laws of South Africa, having its address at 2nd Floor, 4 Fricker Road, Illovo, South Africa, 2196;

“Independent Firm” shall mean BDO and in case BDO is not available or unwilling, to take up the
assignment with respect to determination of Cause, then either of the following firms to be identified, in
the following order of precedence: (a) Grant Thornton; and (b) KPMG.

“Initial Business Plan” shall mean have the meaning ascribed to it in Article 6.1.1;

“INR” means Indian Rupees, the currency and legal tender of the Republic of India for the time being in
force;

“Insolvency Proceedings” shall mean insolvency proceedings of any character or form and without

limitation would include:

a. any proceedings of bankruptcy, liquidation, receivership, reorganization, composition, or
arrangement, voluntary or involuntary, administration, or scheme with creditors, moratorium,
interim or provisional supervision by the court or court appointee, whether in the jurisdiction of
the place of incorporation or in any other jurisdiction, whether in or out of court;

b. an application to a court for an order, or the making of any order, that the Company be wound
up, that a liquidator or receiver be appointed or that it be placed in bankruptcy;

c. the convening of a meeting or passing of a resolution to appoint a liquidator in the Company;

d. a scheme of arrangement or composition with, or reconstruction arrangement or assignment for
the benefit of or other arrangement with all or a class of creditors;

e. the taking of any action to seize, take possession of or appoint a receiver and/or manager in
respect of the Securities; or

f. the taking of any action, which would render the Company ‘defunct’ under the Act;

“Intellectual Property” shall mean the following: (i) inventions and all patents, (ii) trademarks, service
marks, trade dress, logos, trade names, service names, brandings, designs, corporate names, internet
domain names, sub-domains, (iii) proprietary information, knowledge, copyrightable works and
copyrights, (iv) trade secrets, (v) processes, products, know-how, drawings, models, (vi) technology,
databases, programs, all computer software (including source code, executable code, data, databases, and
related documentation), (vii) licenses, franchisees, formulae, formulations, and (viii) technical,
intellectual or proprietary information and/or knowledge and rights with respect thereto (whether
registered or not, and including applications to register or rights to apply for registration), developed or
manufactured, or being developed or manufactured, or belonging to or in possession of the Company,
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whether used by it for its Business or otherwise, in each case, anywhere in the world, together with all
of the goodwill associated therewith, derivative works and all other rights (including moral rights);.

“Investor” shall mean Malani Ventures Private Limited, a company incorporated under the Companies
Act, 2013, with its registered office at 702, 7th Floor, Shah Trade Centre, Rani Sati Marg, Mumbai,
Malad East, Maharashtra, India, 400097, and includes its successors and assigns;

“Investor Preference Shares” means 12,208,212 (one crore twenty two lakh eight thousand two
hundred and twelve) CCPS of the Company, having such terms and conditions as set out in Annexure
LV (Terms of Investor Preference Shares) hereto;

“IPO” shall have the meaning ascribed to it in Article 5.5.1;

“IRR” means the specified rate of return to be received by the Investor pre-Tax and pursuant to the
payment of the Sale Consideration (as defined in the SPA) sufficient to cause the Investor to have
received, as of the date of determination, an aggregate pre-Tax internal rate of return of such specified
rate per annum on the aggregate of the amounts including the amounts paid by the said Investor. For such
purposes, the IRR shall be calculated using the “XIRR” function in Microsoft Excel and using the
amounts paid by the Investor as the investment “out-flows”, with dividends, redemption value, interest,
all receipts in cash and kind (other than any payments related to indemnity or any expense
reimbursements made to the Investor), securities (valued at issue price) and Liquidation Proceeds
distributed to the Investor as “in-flows”;

“Key Management Team(s)” shall mean the Promoter, a Director on the Board of the Company or its
Subsidiary excluding any independent Director, and/or the chief executive officer, chief operating
officer, or chief financial officer or company secretary of the Company and each of the Subsidiaries, or
such Persons holding equivalent designations in the Company and each of the Subsidiaries, initially
consisting of the persons listed in Annexure IV of the Agreement;

“Law” includes all applicable statutes, enactments, acts of legislature or Parliament, laws, ordinances,
rules, bye-laws, secretarial standards, regulations, notifications, guidelines, policies, treaty, rule,
judgment, notification, decree, Consents, directions, directives, orders or regulations or other
governmental or regulatory restriction or condition, or any similar form of decision of, or determination
by, or interpretation of, having the force of law of any Governmental Authority having jurisdiction over
the matter in question, whether in effect as of the date of this Agreement or thereafter;

“Liquidation Event” means, without the consent of the Investor (where applicable),: (a) insolvency, or
dissolution of the Company and/ or its Group Company as on the date of dissolution or entering into a
compromise or arrangement by the Company or relevant Subsidiary with its creditors, or (b) a members’
or creditors’ voluntary winding-up process or a court directed winding-up process including sale of
substantially all assets or Securities, restructuring/ reorganisation, merger, consolidation, acquisition or
any form of corporate restructuring and/or change of Control, in each case, of the Company or the Group
Companies, excluding however any inter se restructuring within the Group Companies subject to the
terms hereof;

“Litigation” means and includes any action, cause of action, claim, demand, suit, proceeding, citation,
summons, subpoena, inquiry, or investigation of any nature, civil, criminal, regulatory or otherwise, in
Law or in equity, pending or threatened (in writing) by or before any court, tribunal, arbitrator, or any
Governmental Authority;

“Losses” shall have the meaning ascribed to the term ‘Losses’ under the SPA;

“Material Adverse Effect” means the occurrence of any change or effect (including but not limited to,

change in applicable Law) that would have (or could reasonably be expected to have) a materially adverse

impact on or the effect of, as the case may be:

a. the Business, operations, assets, condition (financial or otherwise), operating results of the
Company which results in a decrease in the fair market value of the Company by 20% (twenty
percent) or more (such fair market value being determined by a reputed chartered accountant,
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1.1.61.

1.1.62.

1.1.63.

1.1.64.

1.1.65.

1.1.66.

1.1.67.

nominated upon mutual agreement between the Investor and the Company) but shall exclude
any general change in the industry in which the Company operates or any economic, financial
or political conditions, provided the impact on the Company is not disproportional to other
entities engaged in the same or similar business and (iii) where such event, change or effect
which has arisen on the account of any change in economic, political, financial and market
conditions beyond the control of the Company.;

b. the ability of the Company and the Promoters to consummate the transactions contemplated
herein;

c. the validity, legality or enforceability of the rights or remedies of the Investor under the
Transaction Documents;

d. any consents, licenses, validity of intellectual property or approvals, in each case, that are critical
for the Company to carry on the Business;

e. termination of employment of any Person in the Key Management Team without the consent of
the Investor;

f. any payment or other default by the Company and/or the Subsidiaries with respect to their

indebtedness under any of their financing documents which has resulted in the
termination/acceleration of repayment of all or any material portion of the outstanding
indebtedness of the Company and/or the Subsidiaries by one or more of its lenders;

g. issuance of a court, tribunal or administrative order or decision of Governmental Authority, or
change in applicable Law, restraining or prohibiting the transfer of the Relevant Shares; or
h. commencement of any proceeding pertaining to a claim in respect of, any material breach of

anti-corruption laws and/or anti-money laundering laws, which proceedings are not stayed by
an order of competent Governmental Authority within 30 (thirty) days of commencement of
such proceedings, in each case, unless agreed to by the Investor (in writing);

“Memorandum” means the Memorandum of Association of the Company as originally framed or altered
from time to time;

“Person” means and includes an individual, a sole proprietorship, an association, a syndicate, a limited
liability company, an unlimited liability company, a corporation, a firm, a partnership, a joint venture, a
trust, an unincorporated organization, a joint stock company, or organization, body corporate, a
Governmental Authority, a judicial authority, a natural person in his capacity as trustee, executor,
administrator, or other legal representative and any other entity including a government or political
subdivision, or an agency or instrumentality thereof and/or any other legal entity;

“Promoters” shall mean Promoter 1, Promoter 2, Promoter 3, Promoter 4, Promoter 5, and Promoter 6,
collectively;

“Promoter 1” shall mean Arun Kelkar, Indian inhabitant, aged 74 years, residing at Flat 1903, Floor-19,
Wing B, Kabra Metroone-B, Pratap CHSL, Jai Prakash Road, Andheri (W), Mumbai — 400053, (bearing
Permanent Account Number AABPK1878P);

“Promoter 2” shall mean Subhash Kelkar, Indian inhabitant, aged 65 years, residing at Flat No 02, Patil
Parichay Apartment Near Old Gangapur Naka Patil Park, Behind Bon Vivant Hotel Nashik, Nashik —
422005, (bearing Permanent Account Number AHAPK5876F);

“Promoter 3” shall mean Vikram Kelkar, Indian inhabitant, aged 43 years, residing at B/6, Shubham
CHSL, 7th Bunglow, Juhu Versova Link Road, Andheri (West), Mumbai - 400053, (bearing Permanent
Account Number ANVPK0266A);

“Promoter 4” shall mean Dr. Nikhil Kelkar, Indian inhabitant, aged 46 years, residing at C/4, Shubham
CHS Ltd, Juhu Versova Link Road, Above Banana Leaf Restaurant, Andheri West Mumbai 400053,
(bearing Permanent Account Number AGYPK7281K);

“Promoter 5” shall mean Anuradha Kelkar, Indian inhabitant, aged 66 years, residing at Flat 1903,

Floor-19, Wing B, Kabra Metroone-B, Pratap CHSL, Jai Prakash Road, Andheri (W), Mumbai - 400053,
(bearing Permanent Account Number AGTPK7406R);
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“Promoter 6” shall mean Aditya Kelkar, Indian inhabitant, aged 36 years, residing at The Imperial, Flat
no. 103, 4th Floor, C Wing, Makhamalabad Link Road, next to Palm Shells Restaurant, Nashik - 422003,
(bearing Permanent Account Number ARRPK92901J);

“QIPO” means a qualified initial public offering of Equity Shares (i) through a public issue of fresh
Securities; or (ii) through an Offer for Sale; or (iii) a combination of (i) and (ii), which (a) results in the
listing and commencement of trading of the Equity Shares on a Recognised Stock Exchange, and (b) is
made in accordance with Article 3.1;

“Recognised Stock Exchange” means the BSE Limited; or the National Stock Exchange of India
Limited; or such other Indian or international stock exchanges as may be agreed between the Investor
and the Promoters in writing;

“Relevant Shares” shall mean: (a) 1100 (one thousand one hundred) Equity Shares of the Company
each having a face value of INR 1 (Indian Rupee One only); and (b) Investor Preference Shares;

“Restricted Business” shall mean any business similar to the Business being conducted, whether as of
this date by the Company or any of the Group Companies whether in India or overseas;

“Restricted Clients” shall mean any clients or customers or prospective clients or customers of the
Group Companies at the relevant point in time when the term is reckoned by any of the Shareholders.
The term “prospective clients” in this context shall mean any prospective client or customer of the Group
Company with whom the Group Company is: (i) in the course of evaluating or negotiating a business
arrangement; or (ii) proposes to evaluate or negotiate a client or customer arrangement during the
immediately preceding twelve (12) calendar months from the date of such evaluation or negotiation;

“Restricted Persons” shall mean each of the Promoters and their respective Affiliates;

“Restrictive Covenants” means the restrictive covenants pertaining to non — compete and non —
solicitation of Restricted Clients and non — solicitation and non — hire of Employees;

“SEBI” means Securities and Exchange Board of India;

“SEBI Approval” means the approval obtained by the Company from SEBI for undertaking the QIPO
in accordance with applicable Laws;

“Securities” shall mean securities of the Company and shall include any shares, equity linked securities
or other instruments or securities, or any rights, options, warrants, or instruments entitling the holder to
receive shares or any options to purchase or rights to subscribe for securities which by their terms are
convertible into or exchangeable for Equity Shares, including the Relevant Shares;

“Shareholder” means any Person who holds Securities of the Company;

“Somerset Group” means: (a) Somerset Indus Healthcare Fund I Limited, company incorporated and
existing under the laws of Mauritius, with its registered office at c/o C/o Rogers Capital Fund Services
Limited, 3rd Floor, Rogers House No 5, President John Kennedy Street, Port Louis Mauritius; and (b)
Mayur Sirdesai, an Indian resident, aged 59 years, residing at 502, Sea Side Apts, P. Balu Marg,
Prabhadevi, Mumbai — 400 025, (bearing Permanent Account Number AGVPS5713P)], collectively;

“Somerset SHA” shall mean Existing SHA, Existing SHA First Amendment and Existing SHA Second
Amendment, collectively;

“SPA” shall mean the share purchase agreement dated 5 February 2025 executed by and amongst the
Investor, Somerset Group, Company and the Promoters, pursuant to which the Investor will acquire the

Relevant Shares held by Somerset Group;

“SPA Closing Date” shall have the meaning ascribed to the term ‘Closing Date’ under the SPA;
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“SPA Closing” shall have the meaning ascribed to the term ‘Closing’ under the SPA;

“Specific or Injunctive Relief” means the relief which is intended to be obtained by a Shareholder from
a court or forum of competent jurisdiction, including from an arbitrator, to secure:

a. specific performance by any other Shareholder of any covenants or obligations contained in the
Transaction Documents; or

b. ad interim or permanent injunction against the other Shareholder to prevent any continued injury
or a breach or imminent breach of such covenants without the necessity of proving actual
damage;

“SSA” shall mean share subscription agreement dated 8 November 2016 executed between the Company,
Somerset Group and the Promoters;

“Sale Consideration” shall have the meaning ascribed to it in the SPA;

“Subsidiary” or “Subsidiaries” shall have the meaning as set out in the Companies Act and shall include
HNEPL, HNHPL, HNPTY, HNLLC, HNCL and HNIPL;

“Tax” shall have the meaning ascribed to it in the SPA;

“Third Party” shall mean any Person that is not: (i) a signatory to the Agreement; or (ii) Affiliate of
such signatory;

“Transaction Documents” shall mean the Shareholders Agreements, the SPA and any and all deeds,
documents, letters executed or proposed to be executed between the Sharcholders to achieve SPA
Closing, and shall be deemed to include any amendment(s) made to any of them, from time to time;
“Transfer” (including the terms “Transferred by”, “Transferring” and “Transferability”) shall mean
to transfer, sell, assign, pledge, hypothecate, create a security interest in or lien on, place in trust (voting
or otherwise), exchange, gift or transfer by operation of Law or in any other way subject to any
Encumbrance or dispose of, whether or not voluntarily, pursuant to an agreement, arrangement,
instrument or understanding by which legal title to or beneficial ownership of the Securities or any
interest therein passes from a Person to another Person or to the same Person in a different legal capacity,
whether or not for value;

“Trigger Event” shall mean occurrence of any of the following events:

a) failure by the Company to obtain SEBI Approval on or prior to 31 December 2025 or such other
longer time period mutually agreed between the Shareholders (in writing), or

b) non-consummation of the QIPO by the Company on or prior to 30 June 2026 or such other
longer time period mutually agreed between the Shareholders (in writing);

c) the consummation of the transactions under the SPA declared as illegal and/ or void under

applicable Laws by the Governmental Authorities,

it being clarified that occurrence of the events set out in (a) and (b) above shall not be deemed to be a
Trigger Event if the occurrence of such event(s) is solely attributable to an Investor’s failure or refusal
to provide any consents or approvals that are statutorily required to be provided by such Investor under
applicable Laws, for the purposes of consummation of an initial public offer by the Company;

“Trigger Price” shall mean higher of: (i) the FMV of the Relevant Shares; or (ii) a valuation that provides
the Investor with an exit at IRR of 18% (eighteen percent) of the total Sale Consideration;

“Valid Third Party” shall mean a bonafide third party, of good commercial standing and which has not
been convicted of or subject to any on-going investigation by any Governmental Authority, in connection
with Laws governing anti-bribery, money laundering and/or economic sanctions or criminal laws
governing moral turpitude; and
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1.2.

1.2.1.

“Viable Exit Opportunity” shall mean means an offer procured by the Company and/or Promoters from
a Valid Third Party, upon occurrence of the Trigger Event, or thereafter, seeking to provide the Investor
an exit from the Company on terms (as set out in the Viable Exit Offer Notice) and which fulfils the
conditions as set out in Article 5.9.

Interpretation

In these Articles (unless the context requires otherwise):

a.

e

references to an individual who is a Shareholder include his executors, administrators, legal
heirs and personal representatives. In the event of transmission of Securities of an individual
who is a Shareholder, the Person to whom such Securities are transmitted shall also be deemed
to be bound by the terms and conditions of the Articles;

references to a Shareholder include references to the successors, representatives and assigns of
that Shareholder;

the words hereof, herein and hereunder, and words of similar import, when used in these Articles
shall refer to these Articles as a whole and not to any particular provision of these Articles.
any reference to X or INR is to Indian rupees and any reference to US$ or USD is to United
States Dollars;

any reference to a document is to that document as amended, varied or novated from time to
time otherwise than in breach of these Articles or that document;

references to the Company’s issued share capital shall include Equity Shares and CCPS issued
by the Company;

reference to the shareholding of a company on an As Converted Basis refers to the shareholding
pattern of that company at the relevant point in time calculated after taking into account all the
issued and outstanding Equity Shares of that company, as well as preference shares, and all
outstanding options, warrants, convertible debentures, employee stock options, if any, from time
to time and all other convertible Securities of that company as if all such options, warrants,
convertible debentures and all other convertible Securities were converted to Equity Shares at
that point in time and such calculation shall take into consideration all share splits, bonus
issuances, etc. if any;

reference to a security shall mean a security under Section 2(h) of the Securities Contracts
(Regulations) Act, 1956, as amended from time to time;

references to any body corporate or any other form of a regulatory authority shall be deemed to
include its successors and permitted assigns as may be prescribed from time to time;

words importing the singular include the plural and vice versa; and

words and expressions defined in the Act have the same meaning in this Articles unless
otherwise defined in the Articles, Shareholders Agreement or the SPA.

In case of ambiguities or discrepancies within two articles in these Articles, the provisions of a
specific article relevant to the issue under consideration shall prevail over those in a general
article.

When a word or phrase is defined, other parts of speech and grammatical forms and the cognate
variations of that word or phrase shall have corresponding meanings.

In these Articles, unless the contrary intention appears, a reference to an Article clause or
paragraph or Annexure is a reference to a clause or paragraph of or annexure to these Articles.
The Annexures and the Recitals form an integral part of these Articles.

Where any act or proceeding is directed to be done or taken or a right or obligation is required
to be exercised or performed by any Shareholder or a notice or response to a notice, notification
or intimation is required to be issued or provided by any Shareholder, under the terms of these
Articles, the same shall be done, taken, performed or issued within the period specified or agreed
upon in that regard and, if no time has been specified or agreed to, then the same will be done,
taken, performed or issued within a reasonable time period which shall not, in any event, exceed
30 (thirty) days.

All rights available to the Investor under these Articles shall extend and apply mutatis mutandis
to the Investor in such Subsidiaries, including future subsidiaries of the Company as well.
Time is of the essence in the performance of the Shareholders’ respective obligations. If any
time period specified herein is extended, such extended time shall also be of the essence.
Where there is any inconsistency between the definitions set out in Article 1.1 (Definitions) and
the definitions set out in any other Article or Schedule or Annexure, then for the purposes of

628



construing such Article or Schedule or Annexure the definitions set out in such Article or
Schedule or Annexure shall prevail.

S. Any undertaking by any of the Shareholder not to do any act or thing shall be deemed to include
an undertaking not to permit or suffer or assist the doing of that act or thing (to the extent that
such action or omission shall be under the reasonable control or influence of the relevant
Shareholder).

t. Any reference to obtaining regulatory approvals shall be deemed to include an obligation on the
concerned Shareholder(s) to make commercially reasonable efforts to expeditiously obtain such
approval.

u. Any right of the Investor to subscribe/ purchase Securities under these Articles shall include the
right of the Investor to subscribe to/ purchase such Securities by itself or through an Affiliate.

v. Any reference to the number of Equity Shares, CCPS and shareholding above shall be adjusted
for any bonus issue, share splits, share consolidation and reduction of capital of the Company.

W. In the event that any rights that the Investor is entitled to under these Articles with respect to
one class or kind of Securities held by it cannot be given effect due to: (a) restrictions under
applicable Law; or (b) at the time of conversion of the CCPS to Equity Shares in the Company,
the Investor shall, subject to applicable Law be entitled to exercise and receive the benefit of
such rights through one or more other classes or categories of Securities held by them in the
Company.

X. Reference to any legislation or Law or to any provision thereof shall include references to any
such Law as it may, after the date hereof, from time to time, be amended, supplemented or re-
enacted, and any reference to a statutory provision shall include any subordinate legislation
made from time to time under that provision.

SHARE TRANSFERS

Restrictions on Transfers

No Shareholder shall Transfer its Securities in the Company, except in accordance with and subject to
the terms and conditions set forth in these Articles and more particularly in this Article 2 (Share
Transfers) (including Right of First Offer and Tag Along Right of the Investor), until exit of the Investor
from the Company in accordance with Article 5 (Exit Options), with the prior written approval of the
Investor.

The Company hereby agrees and confirms that it shall not record any Transfer or agreement or
arrangement to Transfer the Securities on its books and shall not recognize or register any equitable or
other claim to, or any interest in or pay any dividend or accord any right to vote in the Securities which
have been Transferred in any manner other than as permitted under these Articles. Further, the Company
shall not permit any Transfer on its books of any Securities in violation of Article 2.3 (Transfer by the
Promoters) and Article 2.4 (Right of First Offer in respect of Securities held by the Promoters), or treat
the transferee as the owner of the Securities, or accord any right to vote to such transferee as a shareholder
or pay dividends to any transferee to whom the Securities have been transferred in violation of Article
2.3 (Transfer by the Promoters) and Atrticle 2.4 (Right of First Offer in respect of Securities held by the
Promoters).

Any Transfer of Securities to any Person (including an Affiliate) shall be valid only if prior to such
Transfer the relevant Person has executed a Deed of Adherence and a duly executed copy of such Deed
of Adherence is placed before the Board prior to such Transfer.

Where an Affiliate of a Shareholder is a Shareholder, if at any point of time, any transaction is
contemplated pursuant to which such Affiliate would on successful completion of the said transaction,
ceases to be an Affiliate of that Shareholder, then prior to completion of the said transaction the relevant
Shareholder and the Affiliate shall take all necessary actions to ensure that the Relevant Securities are
transferred by the Affiliate back to the relevant Shareholder.

The Transfer restrictions in these Articles shall not be capable of being avoided by the holding of

Securities indirectly through a company or other entity that can itself be sold in order to dispose of an
interest in the Securities free of the restrictions contained herein in violation of the terms hereunder.
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2.3.

2.4.

24.1.

2.4.2.

2.4.3.

2.4.4.

Transfer by the Investor

Subject to Article 2.1.3 and Article 2.1.4 above, the Investor shall be entitled to, at any time, Transfer
any of its Securities, together with or without any or all rights and/or obligations attached to the
Securities, to its Affiliate on such terms and conditions as the Investor may deem fit, freely without any
restriction or requirement of consent or approval from the Promoters or any other Shareholder. Provided
that: (a) nothing herein shall entitle the Investor to Transfer any of its Securities to a Competitor prior to
the expiry of the Exit Period; (b) upon occurrence of an Event of Default, all restrictions on Transfer of
the Securities held by the Investor and/or its Affiliates (including restrictions under Article 2 of these
Articles) shall fall away without requiring any further act or deed by any other Shareholder, and the
Investor (and their Affiliates) shall have the right to Transfer the Securities held by them to any Person
(including to a Competitor) without any restriction; and (c) if such transferee ceases to be an Affiliate of
the Investor, the Securities so Transferred, shall be Transferred back to the Investor or any other Affiliate
of the Investor.

Transfer by the Promoters

Each of the Promoters hereby jointly and severally represents to the Investor that the Promoters’
shareholding in the Company and the Company’s shareholding in the Subsidiaries are free from any
Encumbrance.

The Promoters shall not Transfer or Encumber any of their Securities and shall not relinquish Control
without the prior written consent of the Investor.

The Promoters shall not be entitled to Transfer their Securities to any Person, without (i) the prior
approval of the Board; and (ii) the prior written consent of the Investor; and (iii) complying with the
provisions of Articles 2.4 (Right of First Offer in respect of Securities held by the Promoters), 2.5 (Tag
Along Right) and 2.6 below.

Right of First Offer in respect of Securities held by the Promoters

In the event that any Promoter (“Selling Shareholder”) proposes to sell any or all of the Securities owned
by them to any third party, such Selling Shareholder shall provide a written notice (“Selling Shareholder
ROFO Notice”) to the Investor. The Initial ROFO Notice shall disclose the number of Securities
proposed to be sold by such Selling Sharcholders (the “Selling Shareholder ROFO Offered
Securities”) and call upon the Investor to quote a price for the purchase of all (but not less than all) of
the Selling Shareholder ROFO Offered Securities.

In the event the Investor proposes to purchase all (but not less than all) of the Selling Shareholder ROFO
Offered Securities, it shall issue a written notice to such Selling Shareholder for the purchase of all (but
not less than all) of the ROFO Offered Securities (the “Selling Shareholder ROFO Confirmation
Notice”) within a period of 15 (fifteen) days from the date of receipt of the Selling Shareholder ROFO
Notice (the “Selling Shareholder ROFO Offer Period”), and the Investor shall be entitled to offer to
purchase the ROFO Offered Securities on pro rata basis. The Selling Shareholder ROFO Confirmation
Notice shall set forth: (i) the proposed purchase price per Security; (ii) the date of the proposed purchase,
which shall not be later than 75 (seventy-five) days from the date of dispatch of the Selling Shareholder
ROFO Confirmation Notice; and (iii) the terms and conditions for purchase of the ROFO Offered
Securities (collectively (i), (ii) and (iii) referred to as the “Investor Offer Sale Terms”).

If the Investor has issued a Selling Shareholder ROFO Confirmation Notice, the Selling Shareholder
shall have the right but not the obligation to accept the Investor Offer Sale Terms by issuance of a notice
to the Investor within a period of 15 (fifteen) days from the Selling Shareholder ROFO Confirmation
Notice (“ROFO Notice”) intimating the Investor that the Selling Shareholders is/are willing to sell the
ROFO Offered Securities to the Investor at the Investor Offer Sale Terms.

Upon receipt of the Selling Shareholder ROFO Notice, the Investor shall be under an obligation to
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2.4.5.

2.4.6.

2.4.7.

2.438.

2.5.

purchase the Selling Shareholder ROFO Offered Securities at the Investor Offer Sale Terms.

The payment of consideration by the Investor, to the Selling Shareholders towards the purchase of
Securities under the terms of this Article 2.4.5 and the transfer of the Selling Shareholder ROFO Offered
Securities from the Selling Shareholders to the Investor, shall take place at the registered/corporate office
of the Company or any other place that may be mutually agreed between the Investor and the Selling
Shareholders, by the date of the proposed purchase and, in any event, within 75 (seventy-five) days from
the date of dispatch of Selling Shareholder ROFO Confirmation Notice. The Selling Shareholders shall
also deliver the duly executed ‘instruments of transfer’ of such Securities and such other documents as
may be reasonably required by the Investor. Any stamp duty payable on such Transfer and any costs
associated with the Transfer of the Selling Shareholder ROFO Offered Securities shall be borne by the
Investor.

In the event that the Investor does not deliver to the Selling Shareholder(s) a Selling Shareholder ROFO
Confirmation Notice or refuses to purchase all (but not less than all) the Selling Shareholder ROFO
Offered Securities within a period of 15 (fifteen) days from the date of receipt of the Selling Shareholder
ROFO Notice, the Selling Shareholder(s) shall be free to transfer the Selling Shareholder ROFO Offered
Securities to any Person at any price as may be acceptable to the Selling Shareholders.

In the event that the Investor Offer Sale Terms are not acceptable to Selling Shareholders, the Selling
Shareholder(s) shall, within 30 (thirty) days of the Selling Shareholder ROFO Confirmation Notice,
intimate to the Investor in writing of the rejection of the Selling Shareholder ROFO Confirmation Notice
(the “Selling Shareholder Rejection Notice”). Failure by the Selling Shareholders to respond within
such time period shall be treated as a deemed rejection by the Selling Shareholder(s) of the Selling
Shareholder ROFO Confirmation Notice. Upon issue of the Rejection Notice or deemed rejection, the
Selling Shareholder(s) shall be free to sell all the Selling Shareholder ROFO Offered Securities to any
Person (including any other Shareholder) provided that the Person shall not be a Competitor and provided
that such sale shall be at terms no less favourable than the Offer Sale Terms. Any sale of Securities in
violation of this provision shall be invalid and shall be considered as a breach of the terms of these
Articles.

In the event the Selling Shareholder(s) Transfer the Selling Shareholder ROFO Offered Securities to the
Investor or to any other Person, the Promoters along with the Company shall be under an obligation to
provide customary representations, warranties and indemnities in respect of the Company and its
operations.

Tag Along Right

Subject to Article 2.3.3 (Transfer by the Promoters) and Article 2.4 (Right of First Offer in respect of
Securities held by the Promoters) above, in the event that any of the Promoters and/or any of their
Affiliates (“Selling Promoter(s)”) wish to Transfer Selling Shareholder ROFO Offered Securities held
by it, and if the Investor does not exercise its right of first offer under Article 2.4 (Right of First Offer in
respect of Securities held by the Promoters) above, then in such case, such Selling Promoter(s) shall
serve a notice to the Investor (“Tag Notice”) in writing stipulating: (i) the terms of the proposed Transfer
to the third party, including the name and address of the Person(s) to whom the Transfer is proposed to
be made (the “Third Party Purchaser”), (ii) the proposed Transfer price per Share, (iii) the date of the
proposed Transfer (which shall not be less than 45 (forty-five) days from the date of issuance of the Tag
Notice), and (iv) the aggregate Promoters’ shareholding, on an As Converted Basis, assuming the transfer
by Promoters (collectively (i), (ii), (iii) and (iv) referred to as the “Sale Terms”).

In the event the Selling Promoter(s) propose to Transfer such number of Securities which would result

in:

a. the aggregate shareholding of the Promoters remaining above 51% (fifty-one percent) of the
total share capital in the Company, on an As Converted Basis, the Investor shall be entitled to
sell such number of Securities as are pro-rata to the total number of Securities being transferred
by the Selling Promoter(s); or

b. the aggregate shareholding of the Promoters falling below 51% (fifty-one percent) of the total
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2.6.

2.7.

2.8.

2.9.

share capital in the Company, on an As Converted Basis, the Investor shall be entitled to sell all
its Securities, as shall be set out in the Tag notice

In the event the Investor intends to exercise its rights under Article 2.5.2 above, the Investor shall issue,
within 15 (fifteen) days of receipt of the Tag Notice, a notice in response thereto to the Selling
Promoter(s) (“Tag Response Notice”), which shall specify the number of Securities of the Investor
which shall be subject to tag, as set out in either Article 2.5.2 (a) or (b) (the “Tag Securities”), on the
Sale Terms, together with the Securities of the Selling Promoter(s) (the “Tag Along Right”) and the
Selling Promoter(s) shall be obliged to offer such Tag Along Right.

Upon issuance of the Tag Response Notice, the Selling Promoter(s) shall forthwith but not later than 30
(thirty) days of receiving the Tag Response Notice, take all necessary steps to Transfer the Tag Securities
along with its own Securities to the Third Party Purchaser. The Shareholders expressly agree and
acknowledge that, the Selling Promoter(s) shall not be entitled to Transfer their Securities to the Third
Party Purchaser unless and until the Investor has Transferred the Tag Securities under this Clause, to the
Third Party Purchaser on the Sale Terms.

If an Investor exercises the Tag Along Right, the number of Selling Shareholder ROFO Offered
Securities that the Selling Shareholder may sell shall be reduced by the number of Tag Securities, and
the Transfer of the Selling Shareholder ROFO Offered Securities Offered Shares as applicable, by the
Selling Shareholder(s) to the Third Party Purchaser shall be conditional upon such Third Party Purchaser
acquiring the Tag Securities simultaneously with the acquisition of the Selling Shareholder ROFO
Offered Securities, in accordance with this Article 2.5 (Tag Along Right), on the same terms and
conditions set forth in the Tag Notice, provided that the Investor: (a) shall not be required to give any
representations and warranties for such Transfer, except those relating to title to Securities and the legal
standing; and (b) shall be entitled to receive the cash equivalent of any non-cash component of the
consideration received by the Selling Shareholders.

The Tag Securities shall be Transferred to the Third Party Purchaser simultaneously with the Transfer of
the Selling Shareholder ROFO Offered Securities. Any costs associated with the Transfer of the Tag
Securities (including the stamp duty payable on Transfer of the Tag Securities) shall be borne and paid
by the Investor.

It is further agreed that, subject to Article 2.4 (Right of First Offer in respect of Securities held by the
Promoters) and Article 2.5 (Tag Along Right), if any proposed Transfer is not consummated by the
Selling Shareholder(s) within a period of 150 (one hundred and fifty) days from the date of delivery of
the Selling Shareholder ROFO Confirmation Notice, the requirements laid down under the said Article
shall be required to be complied with afresh.

The exercise or non-exercise of the rights by the Investor under Article 2.4 (Right of First Offer in respect
of Securities held by the Promoters) or Article 2.5 (Tag Along Right) above for any one instance, shall
not affect the Investor’s right of first offer or Tag-Along Right for any subsequent Transfer by any of the
Promoter(s) or the obligations of the Promoters in relation thereto, including the obligations under Article
2.4 (Right of First Offer in respect of Securities held by the Promoters) and Article2.5 (Tag Along Right).

The Transfer restrictions under these Articles shall not be capable of being avoided by the Promoters by
holding of Securities indirectly through another Person that can itself be sold in order to dispose of an
interest in Securities free of such restrictions. Any Transfer or other disposal of any Securities (or other
interest or securities) resulting in any change in the Control of the Promoters or of any person having
Control over the Promoters shall be treated as being a transfer of the Securities held by that Promoter

Any Transfer, issuance or other disposal of any Securities (or other interest) resulting in any change in
the Control, directly or indirectly, of any Affiliate of the Promoters (to the extent such Affiliate of the
Promoter is not a natural Person) which holds, directly or indirectly, any Securities, shall be treated as
being a Transfer of the Securities held by such Promoter, and the provisions of these Articles that apply
in respect of the Transfer of Securities shall apply in respect of the said Transfer.
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3.2

3.3.

3.4.

4.1.

4.2.

4.3.

PRE-EMPTIVE RIGHTS

Except in case of Exempted Issuance, if the Company proposes to issue new Securities, other than QIPO
and IPO (“Proposed Issuance”), the Company shall give to the Investor, a pre-emptive right (“Pre-
emptive Right”) to subscribe to such new Securities on a pro-rata basis, based on its then held
shareholding in the Company, calculated on an As Converted Basis.

The Pre-emptive Right shall be offered by the Company by issuing a written notice (“Issuance Notice”)
to the Investor setting forth in detail the terms of the proposed issuance, including: (i) the proposed
issuance price per Security (“Issuance Price”), (ii) the date of closing of the proposed issuance (which
shall not be less than 30 (thirty) days from the date of issuance of the Issuance Notice), (iii) the number
and class of Securities proposed to be issued (“Issuance Securities”) (iv) the pro-rata number of
Issuance Securities (based on their then shareholding in the Company) which each Investor is entitled to
subscribe to (“Pre-emptive Securities”), and (v) the manner and time of payment of subscription
amount.

If the Investor chooses to exercise the Pre-emptive Right, then, it shall within 30 (thirty) days from the
date of receipt of the Issuance Notice, pay for and subscribe to such number of the Pre-emptive Securities
as it may wish to subscribe to, at the aggregate Issuance Price and on the terms and conditions set out in
the Issuance Notice. Subject to the receipt of the payment against exercise of the Pre-emptive Right by
Investor, the Company shall issue and allot to the Investor the Pre-emptive Securities on the date of
closing of the issuance as stated in the Issuance Notice.

If the Investor does not subscribe to any or all of its portion of the Pre-emptive Securities in the manner
specified under Articles 3.1 and 3.3 above, then the Company may within 3 (three) months of the date of
Issuance Notice issue and allot all of its unsubscribed portion of such Issuance Securities to a third party
at the Issuance Price and on terms and conditions as mentioned in the Issuance Notice. Any further
issuance or issuance beyond the aforesaid 3 (three) month period shall be subject to the Investor’ Pre-
Emptive Right under this Article 3 (Pre-emptive Rights), unless otherwise permitted by the Investor. For
the purpose of completing the Proposed Issuance to a third party, the Shareholders may be required to
execute a fresh subscription and/or shareholders’ agreement, pursuant to which these Articles shall
accordingly stand terminated or superseded.

ANTI-DILUTATION

Notwithstanding anything to the contrary contained herein, in the event that the Company proposes to
issue any Securities at a price lower than the Conversion Price or terms better than the terms of Relevant
Shares (“Dilutive Issuance”), then till the time the Investor Preference Shares have not been converted
into Equity Shares, the Investor shall be entitled to a full ratchet anti-dilution protection in accordance
with the formula as specified in Part A of Annexure III (Formula for Full Ratchet Anti-Dilution). The
Company and the Promoters shall obtain prior written consent of the Investor on matters relating to any
dilution event before a Board and / or Shareholders meeting.

Appropriate adjustments to the conversion ratio of the Relevant Shares shall be made to fully reflect on
a proportionate basis share splits, bonus shares, recapitalizations, reclassification and any other related
changes to the capital structure of the Company, or such other mechanism permissible by Law to provide
for such protection in a manner that holders of CCPS receive such number of Equity Shares that such
holder would have been entitled to receive immediately after occurrence of any such capital restructuring
had the conversion of the CCPS occurred immediately prior to the occurrence of such capital
restructuring.

Notwithstanding anything contained elsewhere in these Articles, the provisions in these Articles relating
to conversion and payment of dividends in relation to the CCPS shall be subject to Law including the
provisions of the Act. In the event that any provision in these Articles contravenes any Law, the
Shareholders agree to amend the relevant provision so as to confer upon the Investor, the benefits
originally intended under the relevant provision to the fullest extent permitted under Law.
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4.5.

4.6.

4.6.1.

4.6.2.

4.6.3.

4.6.4.

4.6.5.

5.1

5.2.

5.2.1.

5.2.2.

If all the Investor Preference Shares have already been converted into Equity Shares, the Company shall
and the Promoters shall procure that the Company shall, prior to the Dilutive Issuance, issue and allot to
the Investor such additional number of Equity Shares at the lowest price permissible under applicable
Law or undertake a bonus issuance or transfer of such necessary Securities by the Promoters, as is
calculated in accordance with the formula as specified in Part A of Annexure II1 (Formula for Full
Ratchet Anti-Dilution).

The Promoters and the Company agree and acknowledge that no Person will be offered terms better than
the terms offered to the Investor under these Articles without the prior written consent of the Investor.
Unless the Investor expressly agrees to the provision of superior rights to the incoming shareholder and
subject to the provisions of these Articles (including without limitation the Affirmative Vote Items), in
the event that, more favourable terms and conditions are proposed to be offered to any Person which
subscribes to any Securities, the Promoters and the Company shall discuss and agree on the terms and
conditions that need to be adjusted to ensure that the terms of the Investor set forth herein shall mirror
the terms offered to the new Shareholder.

Notwithstanding anything contained in this Article 4, the following transactions shall be exempted from
the exercise of Pre-emptive Rights by the Investor under Article 3, each which shall be considered to be
an “Exempted Issuance”:

issue of employee stock options to the employees of the Company or the Securities to the employees of
the Company pursuant to an employee stock option scheme duly approved by the Board;

issuance of Securities pursuant to a QIPO or IPO;
issuance of Securities in favour of the Investor or its Affiliates pursuant to this Article 4;

issuance of Equity Shares pursuant to conversion of convertible Securities in accordance with the terms
of these Articles; and

Securities issued in connection with stock split, stock dividend or sub-division of capital stock of the
Company.

EXIT OPTIONS

The Shareholders agree and acknowledge that the Investor shall have the right to require a transaction
that would provide them with an exit from the Company (“Exit Transaction”). All Exit Transactions
(other than IPO and QIPO) shall reflect subject to a minimum of the Liquidation Amount, the highest
amount permissible under applicable Laws plus all accrued and unpaid dividends thereon.

QIPO

The Shareholders hereby undertake that the Company shall, and the Promoters shall cause the Company
to, pursue the initial public offer (“QIPO”) and consummate the QIPO, as soon as reasonably practicable,
but in any event on or before 30 June 2026 or such other extended period as may be agreed between the
Shareholders to consummate the QIPO.

The Board shall, in conjunction with the Investor, and in consultation with a firm of independent
merchant bankers, and subject to such statutory guidelines as may be in force, facilitate a QIPO and
decide on the following:

a) The method of listing the Shares: (i) through a public issue of fresh Securities; or (ii) through an
offer of existing Securities by some or all the Shareholders (an “Offer for Sale”); or (iii) a
combination of (i) and (ii).

b) The price and other terms and conditions of the QIPO.

¢) The timing of the QIPO.

d) The stock exchanges on which the Securities are to be listed.

e) The extent of underwriting of the QIPO.

f) Any other matters related to the QIPO.
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5.2.5.
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5.2.8.

5.2.9.

5.2.10.

The Company shall, in consultation with the Investor, appoint all third-party intermediaries, merchant
bankers, lawyers and other agents, banks, managers, advisors, consultants, service providers, brokers, as
required for the purposes of facilitating the QIPO.

Subject to applicable Law, in the event of a listing outside India, the Investor shall have the right to
demand registration rights and unlimited piggyback registration rights at any time the Company files a
registration statement.

The Company and the Promoters agree and undertake that for the purpose of any QIPO: (a) they shall
ensure that Investor is not treated or named as a “promoter” and/or “promoter group” in connection with
the QIPO including in any prospectus, offering document, underwriting agreement, memorandum of
understanding and/or other agreement; and (b) the Securities held by the Investor shall not be subject to
any lock-in or other restriction on Transfer as applicable to Promoters’ shareholding under any applicable
Law. For the purposes of the QIPO and/or the Offer for Sale and/or merger or other arrangement, the
Promoters and the Company shall take necessary steps to obtain all relevant approvals, statutory or
otherwise, that are necessary for such exit event. For the purpose of QIPO, the Promoters shall: (i)
contribute the entire or such portion of equity shares as may be required as Promoter’s contribution,
which will be subject to lock-in for the purposes of the QIPO or Offer for Sale, as per the extant laws;
and (ii) ensure that minimum public holding requirements are satisfied.

In the event of the Company undertaking an QIPO, the Investor shall agree to enter into an agreement
for dilution of its rights (excluding the right to nominate its nominee Director and his/her removal from
the Board) (such dilution of rights in the aggregate, the “Affected Rights”) in the Agreement and the
Articles, if, and only to the extent required to:

a) demonstrate to the applicable authorities that the Investor and/or its Affiliates do not qualify as
“promoter and/or promoter group” of the Company under applicable Laws for the purposes of
the QIPO; and

b) to ensure that the Company complies with the applicable Law and all regulatory requirements

(inclusive of the requirement of the stock exchanges and under the listing agreements) for the
purposes of listing the Equity Shares on a Recognized Stock Exchange.

The dilution of the Affected Rights (including amendment of the Articles to reflect such dilution) shall
be effected on the last date permitted under applicable Law. If the QIPO is not completed as contemplated
herein, the dilution of the Affected Rights pursuant to this Article 5.2.7 shall cease to have any effect and
such Affected Rights shall become effective again and be reinstated in the Articles with full force and
effect, and the Promoters shall procure that all the Shareholders shall and the Company shall pass all
such resolutions and take all such actions to reinstate the Affected Rights in the Articles.

The Shareholders agree and acknowledge that all costs and expenses related to the QIPO (including
without limitation costs in relation to underwriting, selling and distribution costs and safety net costs)
will be borne by the Company, and Promoters shall ensure that the Investor shall not be deemed to be
sponsors or promoters and/or promoter group of the Company. In the event that applicable Law creates
any embargo for any such payment to be made by the Company, then the Promoters agree and undertake
to make all payments in respect of such issue and / or offer. In the event applicable Law or SEBI does
not permit the Company and/or Promoters to bear the cost in relation to the QIPO, the Shareholders
(including Investor) participating in the QIPO shall bear such expense as are required by applicable Law
to be borne by them.

The Company shall indemnify the Investor to the maximum extent permitted under the applicable Law,
against any claim, arising out of or relating to any misstatements and omissions of the Company in any
registration statement, offering document or preliminary offering document, and like violations of
applicable Law by the Company or any other error or omission of the Company in connection with a
public offering hereunder, other than with respect to information provided by such Investor, in writing,
expressly for inclusion therein.

The Company shall take all such steps, and shall extend all necessary co-operation to such advisors as
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may be required, for the purpose of completing the QIPO, including (i) preparing and signing the relevant
offer documents; (ii) entering into appropriate and necessary agreements; (iii) providing all information
and documents necessary to prepare the offer documents; (iv) making the relevant filings with
appropriate Governmental Authorities; (v) undertaking all such actions as may be required in obtaining
all relevant approvals, statutory or otherwise; and (vi) taking all such actions as may be necessary to
consummate the QIPO.

The Investor agrees and undertakes to provide cooperation and prompt assistance to the Company and
the Promoters, including providing information and documents as may be reasonably required by the
Company, in connection with the QIPO.

In relation to the QIPO, the Company and the Promoters confirm that the Company has obtained all the
necessary certificates from the Company, its auditors, its subsidiary, directors, promoters and members
of the promoter group, each as defined under applicable Law, for determining the initial public offer
eligibility of the Company.

Trigger Event

Upon occurrence of the Trigger Event, the Investor shall, at its sole discretion, be entitled, but not
obligated, to achieve exit by way of any of the modes of exit as set out in this Article (Exit Options)
including but not limited to:

a) exercising the option to require the Company and Promoters to, acquire all, but not less than all,
the Relevant Shares then held by the Investor (“Put Securities”), at the Trigger Price (“Put
Option”) in accordance with Article 5.4 (Put Option).

b) hiring an investment banker (mutually acceptable to the Shareholders) to either: (i) identify
buyers for acquisition of the Investor’s holding in the Company, which buyers could include
other private equity firms and / or strategic investors; or (ii) implement another exit event in the
form of an IPO or Offer for Sale, or in any other form and on terms acceptable to the Investor;

or
c) sale of all or part of Securities held by the Investor including capital restructuring, merger or a
sale transaction.
d) drag sale in accordance with Article 5.7.

On or after 30 June 2026, in the event the Investor has triggered any modes of exit under Article 5.3.1
above, the invocation of modes of exit by the Investor shall not preclude the Company and/or the
Promoters from providing Investor with an exit through any of the modes of exit as set out in this Article
5.3.1 or any combination thereof in accordance with the terms of this Article 5.3.1 including Article
5.7.4.

Put Option

Upon occurrence of the Trigger Event, the Investor shall have the right to exercise the Put Option by
issuing a written notice (“Put Option Exercise Notice”) to the Promoters in the form as set out in
Annexure IX (Form of Put Option Exercise Notice) of the Agreement. Upon exercise of Put Option by
the Investor, the Company and Promoters shall ensure that the Investor are provided a full exit no later
than the expiry of 90 (ninety) days from the date of receipt of the Put Option Exercise Notice (“Put
Option Period”), through any one, or combination, of the following, at their sole discretion: (i) purchase
of the Put Securities by the Promoters; (ii) purchase of the Put Securities by third parties (including
Affiliates of the Company and/ or Promoters) nominated by the Promoters; (iii) buy-back of the Put
Securities by the Company; and (iv) to the extent of any redeemable Securities held by the Investor,
redemption of such redeemable Securities by the Company.

The Investor shall not be required to provide any representation or warranty to the purchaser upon
exercise of the Put Option other than the customary representations, warranties and indemnities as to
authority, capacity, title to their Put Securities and tax in relation to their Put Securities with standard

limitations.

If the Promoters and the Company fail to consummate the Put Option for reasons solely attributable to
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5.5.

5.6.

the Promoters and the Company, on or prior to the expiry of the Put Option Period, the following

consequences shall apply, on and from the date of expiry of Put Option Period till the Investor gets a full

exit from the Company:

a) The Company shall be required to take the prior written consent of the Investor for undertaking
any of the following actions: (x) issuance of any Securities to any Person; and (y) amendment
of the Charter Documents of the Company

b) In the event that the Promoters propose to transfer any Securities held by them to a third party,
the Investor shall be entitled to transfer all (and not less than all) the Securities held by them in
the Company, on the same terms and conditions as those applicable to the sale of the Promoters’
Securities.

c) Where the Investor is selling all (and not less than all) its Securities to a third party, the Investor
shall have the right to require the Promoters to sell all their Securities, on the same terms and
conditions as those applicable to the sale of the Equity Securities by the Investor.

IPO and OFS

Upon occurrence of the Trigger Event, the Investor shall have the right but not the obligation to engage
areputed investment banker (mutually acceptable to the Shareholders), and require the Promoters, to join
the Investor in pursuing a listing the Securities of the Company on a Recognised Stock Exchange by an
initial public offering (“IPO”) or Offer for Sale of the Securities as per the provisions of this Article 5.5
(IPO and OFY) in the manner as set out below.

The Investor shall appoint one of either a reputed chartered accountant or a category I merchant banker,
to initiate and conclude the IPO or Offer For Sale.

The Securities to be listed through the IPO or Offer For Sale shall be listed at a Recognised Stock
Exchange at the sole discretion of the Investor.

The Company and the Promoters shall do all such acts, deeds, matters and things necessary, required or
desirable in accordance with applicable law to facilitate and effectuate the exit of the Investor through
such IPO or Offer for Sale.

Notwithstanding anything else stated herein at the option of the Investor, the Promoters shall procure the
Company to, and the Company shall, make an initial public offering of Securities in compliance with
applicable Law i.e. IPO, comprising a fresh issue of Securities by the Company and an Offer for Sale of
the Securities held by the Investor and the other shareholders of the Company i.e. OFS.

The Company shall issue such number of Equity Shares as may be required under applicable Law and
regulations (including but not limited to offer requirements of the Securities and Exchange Board of India
and/or the relevant Recognized Stock Exchange) to obtain a listing of the Securities of the Company on
a Recognized Stock Exchange. The Investor shall have the right but not the obligation to offer up to
100% (one hundred percent) of the shareholding of the Investor as a component of the Securities to be
listed through the IPO and all costs in relation to such IPO or Offer For Sale (including without limitation
underwriting, selling and distribution costs and safety net costs) will be borne by the Company. In the
event that applicable Law creates any embargo for such payment to be made by the Company, then the
Promoters agree and undertake to make all payments in respect of such issue and / or offer, provided,
however, that where the applicable Law requires the Investor to bear any expense in relation to the IPO,
the Investor shall be liable to pay and bear the same. The Shareholders agree to abide by, and comply
with, the terms of the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018 (as amended) as well as SEBI observations including the requirements
and restrictions on lock-in of Securities after the IPO.

In the event that the exit options in respect of Article 5.2 (QIPO) and Atrticle 5.5 (IPO and OFYS) is not
consummated in accordance with the terms as agreed between the Shareholders and/or in the event of a
failed QIPO/IPO/ Offer for Sale, then the provisions of these Articles, shall be reinstated.

The Investor shall have the option to enter into discussions with the Promoters to exercise its right under
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5.6.1.

5.6.2.

5.6.3.

5.7.

5.7.1.

5.7.2.

5.7.3.

5.74.

Article 5.6.1 or under Article 5.6.2(b), as set out below:

The Investor may require the determination of the Fair Market Value of the Relevant Shares within 15
(fifteen) days of the Trigger Event.

The Company and /or the Promoters shall, subject to applicable Law, have an option to either: (a)
purchase the Relevant Shares through themselves either by way of buy back of shares by the Company
in accordance with the provisions of the Act or by purchase of Relevant Shares by the Promoters or by
way of combination of both in such proportion as per the discretion of the Company and the Promoters;
or (b) arrange for sale of the Relevant Shares to eligible third party buyers, or (c) by way of combination
of (a) and (b), as per the discretion of the Company and the Promoters, in each case, at the higher of: (i)
the FMV of the Relevant Shares; or (ii) a valuation that provides the Investor with an exit at IRR of 18%
(eighteen percent) of the total Sale Consideration (“Minimum Sale Price”).

The Investor shall have the sole discretion to choose to defer its exit by a period of 1 (one) year
(“Deferred Exit”).

Third Party Sale and Drag Along Right.

Upon occurrence of a Trigger Event or non-consummation or failure of IPO and/or Offer for Sale, in
accordance with the provisions of these Articles, the Investor shall have the right (exercisable by written
notice) to sell the Relevant Shares and drag all other Shareholders including the Promoters in such a sale
to a prospective buyer of the Relevant Shares, and the Promoters collectively shall be required to Transfer
all or part of the Securities then held by them then in accordance with this Article 5.7 (Third Party Sale
and Drag Along Right).

Without prejudice to the other rights and remedies available to the Investor under these Articles or under
applicable Law, upon occurrence of the Trigger Event, the Company shall support and assist the Investor
for identifying a third party strategic investor or financial investor (“Third Party Offeror”) to offer
(“Third Party Offer”) to purchase all such Securities (“Third Party Sale Securities”) (“Third Party
Sale”). The Investor may sell to the Third Party Offeror such Third Party Sale Securities at a price and
on the terms and conditions as contained in the Third Party Offer, and may at its option require the
Promoters to sell up to all the Securities then held by the Promoters (“Dragged Securities”) to the Third
Party Offeror (“Drag Along Purchaser”) at the same price per Security and on the same terms and
conditions as applicable to the Investor in relation to the Dragged Securities sought to be Transferred by
the Investor to the Drag Along Purchaser. This right of the Investor to require the Promoters to sell all
the Securities to the Drag Along Purchaser shall be referred to as the (“Drag Along Right”) and shall be
exercised in the manner set forth hereinafter.

In the event that the Investor chooses to exercise the Drag Along Right, it shall issue a written notice to
the Promoters (“Drag Along Notice”) calling upon them to Transfer up to all of the Securities on a date
specified therein (the “Drag Completion Date”). In such cases the Promoters shall provide all
representations and warranties and indemnities to the Drag Along Purchaser as may be required by the
Drag Along Purchaser. The Promoters shall be bound and obligated to Transfer all the Securities
specified in the Drag Along Notice to the Drag Along Purchaser on the same terms and conditions
including the price. The Promoters shall Transfer the Dragged Securities to the Drag Along Purchaser
simultaneously with a Transfer of Securities by the Investor on the Drag Completion Date. The
Shareholders hereby covenant to take all steps necessary to give effect to the provisions of this Article
5.7.3 including the passing of all necessary resolutions and obtaining all necessary consents.

Further, in the alternative, without prejudice to the other rights and remedies available to the Investor
under the Agreement or these Articles or under applicable Law, the Promoters shall support and assist
the Investor in identifying a third party strategic investor or financial investor to offer to purchase a
business division of the Company and/or any of the Group Companies including a substantial part of the
assets pertaining to the business division (“Sale of Business Division”). Any such consideration received
whether in form of cash, stock or any other form or a combination thereof from such Sale of Business
Division shall be utilised to fulfill the obligations of the Company to provide an exit to the Investor under
the provisions of these Articles. Any tax implications arising due to Sale of Business Division to be borne
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5.7.5.

5.8.

5.8.1.

5.8.2.

5.8.3.

5.9.

59.1.

5.9.2.

5.9.3.

by the Company.

Notwithstanding anything to the contrary contained in the Agreement or Articles or in any other
document in the event of a pursuit of a Third Party Sale pursuant to this Article 5.7 (Third Party Sale
and Drag Along Right)), the Promoters along with the Company shall be under an obligation to provide
all customary representations, warranties, indemnities, undertakings and covenants including in respect
of the Company and its operations and Promoter warranties in relation to their title to the Securities held
by them in the Company. Moreover, the Promoters and the Company shall also have an obligation to
provide all necessary support to facilitate such Transfer including for complying with the legal
formalities of such Transfer.

Exit Opportunities provided by Company

In the event any of the exit options as specified above are not provided by the Company and the Promoters
to the Investor within the timelines specified above, the Investor shall have the option but not an
obligation to either exercise any of its rights under Article 5.3 (Trigger Event), 5.4 (Put Option) to 7
(Third Party Sale and Drag Along Right) above in any sequence, as per the discretion of the Investor; or
at its discretion veto any such exit opportunity. It is hereby agreed between the Shareholders that the
Investor shall not provide any representations, warranties, indemnity / escrow to the purchaser for
consummation of the sale by any mode under this Article 5 (Exit Options) (except to the extent of
Investor’s ability to execute and perform the contract and the Investor’s title to the Securities) and the
Company and the Promoters shall provide all necessary representations, warranties, indemnities,
undertaking and covenants as are required for a transaction of this nature to the proposed buyer to
facilitate the strategic sale or any form of exit by the Investor.

If after any Deferred Exit by the Investor under Article 5.7 (Third Party Sale and Drag Along Right), a
Viable Exit Opportunity has been provided to the Investor at the Viable Exit Price, and the Investor does
not approve such Viable Exit Opportunity in accordance with the terms thereof, then the: (a) Investor’s
right to exercise its Put Option in accordance with Article 5.4 shall fall away; and (b) the Investor shall
not, for a period of 6 (six) months from the date of rejection of Viable Exit Offer, have the right to drag
the other Shareholders of the Company, at a price which is less than the Viable Exit Price. In case of any
Transfer post the occurrence of Trigger Event or Viable Exit Offer or fall away of the exit rights, the
Investor may sell the Relevant Shares to any Person including to a Competitor. The Promoters and the
Company shall provide all support necessary to facilitate the sale as aforesaid.

The Company shall ensure that the Directors, Key Management Team, Employees and consultants
periodically disclose to the Board in writing any conflict of interest, or direct or indirect personal benefit
in contracts with third parties and that they perform their duties in the best interest of the Company and
safeguard its assets at all times.

Viable Exit Opportunity
The Viable Exit Offer shall fulfil the following conditions:

the Company and the Promoters shall deliver a written notice (“Viable Exit Offer Notice”) to the
Investor setting out (i) the exact nature of the transaction proposed through the Viable Exit Offer; (ii) the
estimated time for completion of the Viable Exit Offer; (iii) the price on which the Relevant Shares are
proposed to be sold, which shall not be less than the Trigger Price (“Viable Exit Price”), (iv) other terms
on which the Relevant Shares are proposed to be sold, (v) details of the Valid Third Party, and (vi) any
other material terms of the Viable Exit Offer.

pursuant to the Viable Exit Offer, the Investor shall be provided a full exit from the Company in relation
to all (and not less than all the Securities) held by the Investor, which shall be consummated within a
period of 90 ninety) days from the date of receipt of the Viable Exit Offer Notice by the Investor (“Viable
Exit Offer Period”).

if the Company and/or Promoters fail to provide the Exit to the Investor or the Valid Third Party does
not purchase the Securities of the Investors on or before the expiry of the Viable Exit Offer Period, for
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5.9.6.

5.9.7.

6.2.
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whatsoever reason, then the transfer restrictions shall fall away and the Company and/or Promoters’
obligation to provide Exit to the Investor under Article 5 shall subsist;

the consideration for the Securities being Transferred by the Investor pursuant to the Viable Exit Offer
shall be paid in cash (unless agreed to be settled through issuance of securities, by the Investor and such
Valid Third Party), in a single tranche, simultaneously with transfer of Securities and shall not be deferred
or subject to any post-closing adjustments or escrow related conditions;

the Investor shall not be obligated to provide any covenants/undertakings on non-compete and non-
solicit; however, the Investor shall provide customary representations, warranties and indemnities as to
authority, capacity, title to their Securities and tax in relation thereto;

the Viable Exit Offer should have been made after due and satisfactory completion of legal, financial,
technical, environmental and tax due diligence by such Valid Third Party (to the extent deemed necessary
by it)and procurement of all the requisite approvals and consents (where Company and/or the Promoters
or the Valid Third Party need to obtain such approvals as are required for the acquisition of the Securities
held by the Investor);

the offer must be a firm and unconditional commitment from the Valid Third Party, i.e., that the Person
has full capacity, power, authority, and there should be no further conditions to making the payment; and

BUSINESS PLAN AND BUDGET

Business Plan

The Shareholders acknowledge that the business of the Company will be conducted in accordance with
the Initial Business Plan for 5 (five) consecutive Financial Years commencing from the SPA Closing
Date and ending in FY 29-30 as set forth in Annexure VI (/nitial Business Plan) (‘“Initial Business
Plan”) of the Agreement. The Promoters and Investor agree to closely monitor the performance of the
Business of the Company on a regular basis (monthly or more frequently if required).

The Shareholders hereby agree, acknowledge and confirm that the Company and the Promoters shall
provide the Initial Business Plan, as agreed with the Investor, on the Effective Date.

Subsequent Business Plans

Every subsequent Business Plan (“Subsequent Business Plan”) shall be prepared for each Financial
Year subsequent to the period of applicability of the Initial Business Plan. Each Subsequent Business
Plan shall be prepared and adopted by the Board not less than 60 (sixty) days prior to the commencement
of the relevant Financial Year, subject to the prior written approval of the Investor.

Budgets

The Directors shall prepare and submit to the Investor an operating and cash flow budget (“Budget”) for
the Company on an annual basis not later than 60 (sixty) Business Days before the commencement of a
Financial Year for which the Budget is applicable which shall be approved by the Board. Each Budget
shall be prepared in accordance with the applicable Business Plan.

If the Minority Director/ Investor and other Directors are unable to agree upon the extent or limit of any
particular expenditure in the Budget and the budgeted amount for such expenditure in the Budget is more
than 20 (twenty)% as compared to the allocated budget for such expenditure in the preceding Financial
Year (“Disputed Expenditure”), then the Company shall operate such Disputed Expenditure within the
same limits provided for such expenditure in the Budget of the preceding Financial Year.

If any revenue targets set out in any Budget or any Business Plan are not achieved by the Company, the

Company shall endeavour that the fixed expenses, operating and administrative expenses shall also be
commensurate with the actual revenue targets achieved vis-a-vis the budgeted revenue targets.
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RIGHT TO ACCESS COMPANY RECORDS AND INSPECTION

The Company and the Promoters shall (upon reasonable notice) provide the Investor and their authorised
representatives with full access, during business hours, to the necessary books, contracts, reports, records,
documents and other information with respect to the Group Companies, the Business, the assets and the
Employees, further, furnish to it copies thereof (upon the Investor’s reasonable request and at its cost and
expense) along with access to the Employees, if required by the Investor including in connection with
conducting a forensic audit of the Company (the reasonable cost and expenses whereof shall be borne by
the Company) or for its review of the Business.

Without limiting the generality of the foregoing, the Company and the Promoters shall provide, the
Investor and its authorised representatives with, access to such information and assistance of the
Company’s personnel as is reasonably necessary to conduct a review of the Group Companies to confirm
that any material weakness, deficiency, internal control failure or system fault identified by the Investor
and notified to the Company has been remedied.

As and when the relevant systems have been put in place by the Company, the Company shall, if
necessary, also provide the Investor online access to the Company’s information materials and reporting
tools in such manner as may be agreed between the Shareholders.

The Company shall provide to the Investor all material information relating to the business and affairs
of the Company including resignation of any member of the Key Management Team within a maximum
period of 5 (five) Business Days of the occurrence or a proposed occurrence (where such occurrence is
foreseeable) or all information pertaining to notices or offers for purchase of Securities.

The Investor shall, at its own cost, be permitted, at all times during normal business hours, subject to
notice being given at least 5 (five) Business Days in advance, to visit the offices of the Company and to

inspect its material contracts and financials.

Notwithstanding the above, all Shareholders shall be entitled to access such records, files, papers,
minutes, etc. of the Company in their capacity as Shareholders as provided under applicable Laws.

FINANCIAL STATEMENTS, INTERNAL MIS AND AUDITORS

The Company shall ensure that from the SPA Closing Date: (i) the accounting year of the Group
Companies shall end on March 31 each year, and (ii) there should not be any change in the Company’s
accounting policies without the prior written approval of Investor.

All important financial and accounting records and statements including the financial statements
provided to the Investor shall require the approval and signature of the Promoters or the Finance Head
of the Company.

The Company shall and shall cause all its Group Companies to maintain complete and accurate books,
records and accounts of its operations, in accordance with applicable laws, at their respective registered
office or any other place as provided under applicable Laws.

The approval and/ or adoption of the financial statements of the Company, whether audited or unaudited
and making any changes in the Company’s Financial Year or in its accounting / tax policies shall require
the consent of the Investor.

The Company and the Promoters shall provide to the Investor the following:

Monthly reporting package on the Business within 20 (twenty) calendar days (or such further period as
may be mutually agreed between the Shareholders of the end of each calendar month;

Unaudited consolidated quarterly financial statements and cash flow of the Company for every financial
quarter, prepared in accordance with Indian GAAP within 45 (forty-five) calendar days of the end of
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each financial quarter (“Quarterly Financials™);

Annual Report for each Financial Year comprising of the audited consolidated annual financial
statements for each Financial Year prepared in accordance with Indian GAAP accompanied by a report
by the statutory auditor including the balance sheet, profit and loss statement and cash flow statement
within 90 (ninety) calendar days from the end of each Financial Year;

Draft minutes of Board, committees and Shareholders’ meetings (as may be applicable) within 10 (ten)
days of the occurrence of such events;

Copies of the reports of any audit / investigation carried out by any Governmental Authority on the
Company within 10 (ten) days from receipt of such report by the Company; and

Any other document as may be requested by the Investor with respect to the Company or Group
Companies limited to the purpose of meeting its compliance or regulatory requirements.

The Company shall appoint reputed firms of Chartered Accountants as statutory and internal auditors in
consultation with and to the satisfaction of Investor. In case the existing auditor as on the Effective Date
is changed, the Shareholders shall agree on to appoint such existing auditor in a suitable role with the
Company and/or any of the Group Companies.

SPECIFIC COVENANTS

The Company shall ensure that all transactions between the Company and its Related Party(ies) shall be
on arm’s length basis and in accordance with the policy for related party transactions, as approved by the
Board and the Investor.

“Related Party(ies)” for the purpose of this Article 9.1 shall mean any of the following: (i) any employee,
officer, director of the Company and their respective Affiliates(s); and (ii) any Affiliate and any
associated enterprise (as defined under the Income Tax Act, 1961) of the Company.

Each of the Company and the Group Companies must comply with applicable ABAC Laws. The
Company shall and shall ensure that each of its Group Companies shall maintain and adhere to policies,
procedures, systems and controls, to ensure that no payments or gifts are made which are in violation
with the UK Bribery Act, 2010, the Foreign Corrupt Practices Act, 1977, Prevention of Corruption Act,
1988 (if applicable) and the relevant laws of the countries in which the Company and its Group
Companies operate. The Company undertakes not to commit or allow any Corrupt Practice.

The Company shall and Promoters shall procure that the Company shall be the exclusive owner of all
the Intellectual Properties belonging to the Company and none of the Promoters or Shareholders of the
Company or their Affiliates would have any right over the same provided that all Intellectual Properties
being used by the Company shall be transferred to the Company, if held by the Promoters or their
Affiliates.

The Company shall form an Audit Committee and Compensation Committee, each consisting of a
Promoter nominated Director, one other Independent Director and the Minority Director, if any. The
Chairman of the Audit Committee shall be an Independent Director of the Company. Arun Kelkar shall
be the Chairman of the Compensation Committee.

The Company and the Promoters ensure that Minority Director shall not be liable for day-to-day
management of the Company and for any default or failure of the Company in complying with the
provisions of any Law. The Minority Director shall not be liable to provide any personal guarantee for
the Company. Further the Company hereby undertakes that it shall indemnify such Minority Director, in
case of any liability accruing, incurred or suffered or borne by it/them except where such claims or
liabilities are attributable to fraud or wilful default by such Minority Director.

The Company shall modify its Memorandum and Articles, whenever required, in consultation with the

642



9.8.

9.9.

9.10.

9.11.

9.12.

9.13.

9.14.

9.15.

9.16.

9.17.

Investor to reflect the relevant terms of the Transaction Documents.

The Company agrees to broad base its Board and finalize and/or strengthen the management set-up in
consultation with and to the satisfaction of the Investor.

The Company shall and the Promoters shall ensure that the Investor shall at any time during the
subsistence of any of its rights under the Transaction Documents have the right to conduct one internal
audit of the Company per financial year, by an internal auditor and define the scope of such internal
audit. Provided, however, that the Investor shall give the Company advance notice of at least 5 (five)
Business Days prior to such internal audit. The cost and expenses for such internal audit shall be
determined by the Board and borne by the Company. Notwithstanding the foregoing, in the event the
Investor has a reasonably demonstrable apprehension of fraud, the Investor shall have a right conduct an
internal audit, at the cost of the Company. Further, in the event the Company has not appointed an internal
auditor, the Investor shall have the right to appoint an internal auditor and the cost of the same shall be
borne by the Company.

The Company shall document and implement the system and processes for research and development,
procurement, vendor sourcing, strategic tie-up, marketing, payments, etc, in consultation with the
Investor.

The Company and the Promoters shall ensure that any accrued, unpaid dividends to the Investor shall be
paid either in cash or subject to the applicable Law, shall be converted into additional Securities of the
Company at the same conversion price that the face value of the Investor Preference Share converts at or
the conversion ratio of Investor Preference Shares Securities shall be adjusted in such a manner that the
Investor are entitled to receive such number of additional share equivalent to the accrued and unpaid
dividend amount in cash.

The Company shall enter into employment agreements with the Key Management Team or persons
holding equivalent designations, and other present and future officers and key people on terms acceptable
to the Investor, including (among others) specific provisions relating to compensation, exclusivity,
confidentiality, ownership of work product, non-competition, non-solicitation, vesting, if any. The terms
of the employment agreements will be in accordance with applicable Laws.

The Company and the Promoters hereby undertake that after the Effective Date, the Investor and/or its
Affiliates shall neither be named or classified as ‘promoters’ or ‘sponsors’ of the Company and/or the
Subsidiaries in the shareholding pattern, financial results, forms, offer documents, any other document
required to be filed by the Company with the relevant Governmental Authority or otherwise, nor shall
any declaration or statement be made to this effect by the Company and the Promoters, either directly or
indirectly, without the prior written approval of all the Investor (in writing). The existing Promoters of
the Company shall remain in the control of the Company and shall continue to manage the Company.

The Promoters hereby undertake that in case if the Investor are unable to exercise the voting rights on
the Investor Preference Shares in accordance with applicable Law, in such circumstances the Promoters
agree to provide the Investor with voting rights in relation to such number of Equity Shares so as to
ensure that the Investor shall exercise the voting right on the Investor Preference Shares on As Converted
Basis to achieve the commercial intent of the Shareholders. With respect to voting rights exercised at any
meeting of the Shareholders of the Company, the Investor Preference Shares issued to the Investor under
these Articles shall carry voting rights as if such Investor Preference Shares have been fully converted
into Equity Shares.

Arun Kelkar, Vikram Kelkar and Nikhil Kelkar shall be involved in the day-to-day management and
operation of the Company.

All new activities / expansions in relation to the Business shall be in the first instance offered by the
Promoters to be conducted through the Company; and shall be conducted by or through the Company

unless the Investor otherwise decides.

Utilization Of Internal Accruals: The Company and the Promoters undertake that the monies from
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internal accruals shall be utilized only for activities compliant with the applicable Laws including foreign
exchange regulations and applied by the Company only in accordance with the terms and conditions
specified in the Business Plan. The Investor shall have the right to, and upon request, the Promoters and
the Company shall provide, such information and documents as may be required to ensure compliance
with respect to the use of the monies in accordance with the terms agreed herein.

Except with the prior written approval of all the Investor, the Company and the Promoters shall not, and
the Promoters shall ensure that the Company and its Subsidiaries shall not:

Grant any proxy, or enter into or agree to be bound by any voting trust, with respect to any Securities or
any other securities of the Company and its Subsidiaries, except in accordance with these Articles; and

Take any other action, which in any such case is inconsistent with the provisions of the Transaction
Documents.

The Company and the Promoters undertake that the Investor shall not be required to pledge any of its
Securities or provide any guarantees to any third party in respect of any borrowing by the Company, and
shall ensure that the Company and the Promoters do not create any Encumbrance on the Securities of the
Investor.

The Company shall and the Promoters shall cause the Company and Subsidiaries to:

comply with applicable Laws (as on the Execution Date), in all material respects, in the jurisdictions in
which the Company carries on the Business and the Subsidiaries carry on their business;

comply with all terms and conditions of the organisational or charter documents of the Company and the
Subsidiaries;

take all steps to make all filings with the relevant Governmental Authority, from time to time, to maintain
all approvals, in each case, that are material for the conduct of their business and operations; and

operate only in sectors where foreign direct investment is permitted up to 100% (one hundred percent)
under the automatic route as per extant foreign investment Laws.

RESTRICTIVE COVENANTS OF THE RESTRICTED PERSONS

As long as the Investor hold any Securities (“Restrictive Period”) the Restricted Persons shall not, carry
on or engage, directly or indirectly, in any business which competes with the Restricted Business or any
part thereof, participate in any business and/or activity in India or overseas which is the same as or similar
to the Restricted Business (including any business under evaluation or discussion by any of the Directors
or officers of the Group Company with the management of the Company including the Promoters), save
as may be disclosed to the Investor in writing. In case of Transfer by the Investor to any third party, the
Promoters agree and acknowledge, on behalf of themselves and the Company that they shall be bound
by any restrictive covenants in relation to any competing business as may be required by such third party
transferee.

The Promoters shall ensure that the Group Companies shall be the exclusive vehicle for the Restricted
Persons carrying on the Business worldwide during the Restrictive Period.

The Investor shall have the right to enforce a merger with any other entities controlled by the Promoters
engaged in a business which is similar or competing with the Business, if any.

The Restricted Persons shall not engage in any activity that would breach the terms of these Articles and
the Agreement.

Arun Kelkar, Vikram Kelkar and Nikhil Kelkar shall devote all their time and effort, on an exclusive
basis, for carrying on the business and operations of the Group Companies.
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During the Restrictive Period, the Restricted Persons shall not, directly or indirectly, irrespective of
whether the relationship between the Group Company and the Restricted Client was originally
established in whole or in part through the Restricted Person’s efforts: (i) solicit any Business (other than
through and / or on behalf of any of the Subsidiary) including any business under evaluation or discussion
by any of the directors or officers of the Group Company with the management of the Group Company
including the Promoter; by way of definitive plan(s) from any Restricted Client; (ii) persuade any
Restricted Client to cease doing Business with the Group Companies; or (iii) reduce the amount of
business which any Restricted Client has customarily done or might propose doing with the Group
Companies, unless the same is in the interest of the Company.

During the Restrictive Period, the Restricted Persons shall not, either directly or indirectly solicit or hire
or entice away or endeavor to solicit or to hire or to entice away or assist any other Person solicit or hire
or entice away from the Group Company any Employee or any person (whether as an employee,
consultant, advisor, independent contractor, partner or otherwise) to who has been an engaged of the
Group Company during the immediately preceding 12 (twelve) months unless approved in writing by
the Investor, and shall use its best efforts to prevent any of the entities Controlled by such Promoter from
taking any such action:

a. disclose to any third party the names, backgrounds or qualifications of any employees of the
Company or otherwise, in each case, identify them as potential candidates for employment; and
b. personally, or through any other Person, approach, recruit or otherwise solicit employees of

other Party to work for any other employer.

The Promoters agree and undertake to cause their respective Affiliates to fully comply with the
Restrictive Covenants contained in this Article 10 (Restrictive Covenants of the Restricted Persons).

The Promoters hereby agree and acknowledge that the restrictions contained in this Article 10
(Restrictive Covenants of the Restricted Persons) are considered reasonable for the legitimate protection
of the business and goodwill of the Group Companies and each of the other Shareholders. However, in
the event that such restriction shall be found to be void, but would be valid if some part thereof was
deleted or the scope, period or area of application were reduced, the above restriction shall apply with
the deletion of such words or such reduction of scope, period or area of application as may be required
to make the restrictions contained in this Article 10 (Restrictive Covenants of the Restricted Persons) to
be valid and effective.

Notwithstanding the limitation of this provision by any applicable Law for the time being in force, the
Promoters undertake to at all times, as applicable, observe and be bound by the spirit of this Article 10
(Restrictive Covenants of the Restricted Persons) provided, however, that on the revocation, removal or
diminution of the applicable Law or provisions, as the case may be, by virtue of which the restrictions
contained in this Article 10 (Restrictive Covenants of the Restricted Persons) were limited as provided
hereinabove, the original restrictions would stand renewed and be effective to their original extent, as if
they had not been limited by the applicable Law or provisions revoked.

Each Promoter agrees and acknowledges that the Restrictive Covenants as set forth in this Article 10
(Restrictive Covenants of the Restricted Persons) relates to special, unique and extraordinary matters,
and that a violation of any other terms of such covenants and obligations will cause the Company and
the other Shareholders irreparable injury. Therefore, each Promoter agrees with respect to itself and for
and on behalf of its Affiliates that the Company and/or any of the other Shareholders shall be entitled to
a Specific or Injunctive Relief, restraining order or such other equitable relief as a court/tribunal of
competent jurisdiction may deem necessary or appropriate to restrain the Restricted Persons from
committing any violation of the covenants and obligations contained in this Article 10 (Restrictive
Covenants of the Restricted Persons). These injunctive remedies are cumulative and are in addition to
any other rights and remedies that the Company and/or the other Shareholders may have at Law or in
equity.

BOARD OF DIRECTORS
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11.1.1.

11.1.2.

11.1.3.

11.1.4.

11.1.5.

11.1.6.

11.1.7.

11.1.8.

11.1.9.

11.2.

Composition and Constitution

The number of directors on the Board immediately following the Effective Date shall be 9 (nine) or such

other number as the Investor and Promoters may agree upon, from time to time. As on the Effective Date:

a) the Investor shall be entitled to nominate and appoint minimum 1 (one) non-retiring Director on
the Board (“Minority Director”) provided the Minority Director should not be on the Board of
Directors of, or employed with, or engaged by a Competitor,

b) the Promoters will be entitled to nominate and appoint 7 (seven) Directors on the Board, and

c) 1 (one) independent Director shall be jointly appointed by the Promoters and the Minority
Directors or the Investor.

From the Effective Date, the Minority shall be appointed as a member of all the (existing and future)
committees of the Board.

The Investor shall appoint its Minority Director by giving a written notice to the Board in accordance
with the applicable provisions of the Act.

The Minority Director shall not be required to hold any qualification Securities. The Board shall appoint
a Chairman. The Chairman shall not have a casting vote.

The Investor shall be entitled to appoint an observer (“Observer”) on the Board to attend and observe
the proceedings of meetings of the Board in the event the Minority Director is not attending any Board
meeting. Such Observer shall be entitled to all notices and information distributed to the Board. The
Observer shall not be considered as a Director or for quorum, and the Observer shall not be entitled to
vote at a Board meeting except observing them.

The Investor shall also have the right to have: (i) its nominee appointed to the board of directors and each
of the committees of each of the Subsidiaries as a director, or (ii) an observer in each of its Subsidiaries.

Subject to the provisions of this Article 11 (Board of Directors), the right of appointment of the directors
conferred on the Shareholders shall include the right at any time to remove from office any such persons
appointed by them and from time to time determine the period for which such persons shall hold office
as Director. If any Shareholder desires that any of the directors nominated by it should cease to be a
Director, the other Shareholder shall exercise its voting rights in such manner so as to ensure such
removal as soon as may be practicable. No Minority Director(s) shall be removed from office except
with the Affirmative Vote of the respective Investor. The Investor agrees that a Person nominated as a
Minority Director or Observer shall not, in any way, be related to, employed by or connected with a
Competitor.

The Board may appoint an alternate director to act for a Director (“Original Director”) during his/her
absence for a period of not less than 3 (three) months from India in which the meetings of the Board are
ordinarily held. Subject to the provisions of this Article 11 (Board of Directors), the Shareholder, which
appointed such Original Director, shall have a right to recommend any other person to be the alternate
director in place of the Original Director provided that such person is not connected with, related to, or
employed by a Competitor. The Shareholders shall ensure that the Board appoints only such person to
be alternate director as is recommended by the Shareholder, which appointed such Original Director. An
alternate director shall not hold office for a period longer than that permitted to the Original Director.

Subject to the provisions of this Article 11 (Board of Directors), the Shareholders shall each have a right
to fill in any casual vacancy caused in the office of the Directors appointed by them, by reason of his/her
resignation, death, removal or otherwise. All appointments and/or nominations made by the respective
Shareholder shall be in writing and shall take effect on its receipt at the office of the Company or on the
date of appointment specified in the notice, whichever is later.

Meetings and Quorum
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11.2.1.

11.2.2.

11.2.3.

11.2.4.

11.2.5.

11.2.6.

11.2.7.

Subject to the applicable provisions of the Act and Secretarial Standards issued by Institute of Company
Secretaries of India (ICSI), the Board shall hold minimum number of 4 (four) meetings every year in
each quarter in such a manner that not more than 120 (one hundred and twenty) days shall intervene
between 2 (two) consecutive meetings at a location determined by the Board at its previous meeting, or
if no such determination is made, then as determined by the Chairman of the Board.

The Directors shall be entitled to receive all notices, agenda, etc. and to attend all board meetings and
Meetings of any committees of the Board of which such Directors are members.

Written notice of at least 15 (fifteen) days of every meeting of the Board of Directors shall be given to
every Director and every alternate Director at their usual address whether in India or abroad, provided
always that a meeting may be convened by a shorter notice with consent of all the Directors.

The notice of each Board meeting shall include an agenda setting out the business proposed to be
transacted at the meeting. Unless waived in writing by all Directors, any item not included in the agenda
of a meeting shall not be considered or voted upon at that meeting of the Board. The Director appointed
by the Investor shall have the right to require that any matter be included in the agenda of any meeting
of the Board by giving reasonable prior notice to the Company. The Company shall give to the Director
appointed by the Investor reasonable prior notice of the proposed agenda of any meeting of the Board
and consider the suggestions of such Director (and in case of suggestions made by the Directors appointed
by any of the Investor, include such suggestions), if any, prior to finalizing the agenda of the meeting.

Subject to provisions of Article12.1, all decisions of the Board shall be taken by majority vote of the
Directors present or represented at the meeting. In the event the provisions of Article 12 (Affirmative
Vote Items) hereof are unenforceable under Law at the meetings of the Board, all decisions in relation to
any of the matters specified in Annexure I shall be taken by the Company only at a general meeting.

A resolution by circulation shall be as valid and effectual as a resolution duly passed at a meeting of the
Directors if the same is in accordance with the relevant provisions of the Act. Subject to applicable Law,
no resolution shall be deemed to have been duly passed by the Board or a committee thereof by
circulation or written consent, unless the resolution has been circulated in draft, together with the
information and documents required to make a fully informed decision with respect to such resolution,
if any, to all the Directors, including the Minority Director and the Observer, or to all members of the
relevant committee, as the case may be, at their usual address. If a Director does not convey his
acceptance or rejection of the proposed resolution within 7 (seven) days from the date of receipt of the
requisite documentation (including explanatory statements and supporting documents), he/she shall be
deemed to have rejected the proposed resolution, provided that no business concerning any of the
Affirmative Vote Items shall be approved except as specified in Article 12 (Affirmative Vote Items).
However, no Affirmative Vote Items shall be taken up for discussion or voted upon unless the Investor
consent has been obtained for including such matter in the agenda of the circular resolution.

Quorum for Board meetings.

a) The quorum for a meeting of the Board shall be at least 1 (one) Minority Director(s) appointed
by the Investor whether present in person or through an alternate director appointed in
accordance with these Articles and at least 1 (one) Promoter appointed Director, at the beginning
and throughout the meeting of the Board. The Shareholders shall use all reasonable endeavours
to procure that a quorum is present at and throughout each meeting of the Board. If within 1
(one) hour of the time appointed for the meeting (“Original Meeting”), a quorum is not present,
the Original Meeting shall automatically stand adjourned by 7 (seven) calendar days and
reconvene on the 8" (eight) calendar day from the date of the Original Meeting (inclusive of the
date of the Original Meeting) at the same place and time.

b) At such reconvened meeting (the “First Adjourned Board Meeting”), the Directors present,
including the Minority Director and at least 1 (one) the Promoter appointed Director, shall
constitute the quorum. In the event at the First Adjourned Board Meeting, the Minority Director
and/ or the Promoter appointed Director is not present the Board of Directors of the Company,
subject to the quorum being present in terms of the Act may vote and resolve on all matters
other than the Affirmative Vote Items.
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11.2.8.

11.2.9.

11.3.

11.3.1.

11.3.2.

11.3.3.

11.3.4.

11.3.5.

c) In case at the First Adjourned Board Meeting, the Minority Director is not present, the meeting
shall stand further adjourned to the same day in the next week (or if such day is a public holiday,
to the next Business Day thereafter) at the same time and place as the First Adjourned Board
Meeting or such other place and time as may be determined by the Directors (“Second
Adjourned Board Meeting”). In the event at the Second Adjourned Board Meeting, the
Minority Director is not present, the Board of Directors of the Company, subject to the quorum
being present in terms of the Companies Act may vote and resolve on all matters other than the
Affirmative Vote Items.

The Directors present (provided that they are sufficient in number to constitute a valid quorum under the
Act) at the Second Adjourned Board Meeting, shall constitute the quorum for such Second Adjourned
Board Meeting. The Directors present and constituting quorum in terms of this Clause may vote and
resolve on all matters excluding the Affirmative Vote Items. The Directors and the directors of the
Subsidiary(ies) may in accordance with applicable Law participate in meetings of the Board and /or
committees of the Board and /or the board of directors and committees of the board of directors of each
of the Subsidiaries through Electronic Mode as may be set out in the notice of the meeting. The place
where the Chairman of the Board meeting is sitting shall be taken as the place of the meeting and all
recording shall be done at that place. In the event any Director participates in a meeting of the Board
through the Electronic Mode, the Chairman of the meeting will be responsible for the conduct of such
meeting in accordance with applicable Laws.

Except as otherwise required by the applicable Law, and except for decisions in connection with
Affirmative Vote Items, all decisions of the Board shall be made by simple majority.

Officers in default

The Minority Director shall be a non-executive Director and shall have no responsibility for the day-to-
day management of the Company and the Subsidiaries. The Promoters expressly agree and undertake
that the Minority Director shall not be liable for any default or failure of the Company in complying with
the provisions of any Laws. The Shareholders hereby agree and undertake that the Minority Director will
not be treated as “Officer in Default” under the Act or as an “occupier” (of the Company’s premises)
under the applicable Laws. Subject to the applicable provisions of the Act, the Promoters shall jointly
and severally indemnify, and hold harmless to the fullest extent permitted by Law, the Minority
Director(s) from and against any and all Losses (as defined in the SPA) (including without limitation
attorney’s fees and out of pocket expenses which such Directors may directly or indirectly incur, suffer,
and/or bear due to the failure of the Promoters and/or the Company to comply with any of the provisions
of any applicable Laws or by reason of the fact that such person is or was a Director of the Company.

In the event that any notice or proceeding has been filed against the Minority Director by reason of
him/her being included within the scope of “officer in default”, the Company and the Promoters shall
use all feasible efforts to ensure that the name of such Minority Director is excluded/deleted and the
charges/proceedings (civil, criminal or otherwise) against such Minority Director are withdrawn and shall
also take all steps to defend such Minority Director against such proceedings and the Company shall pay
for all liabilities, fines, losses or expenses that may be levied against or incurred by such Minority
Director.

The Company and Promoters hereby agree to indemnify and hold harmless any outgoing Minority
Director from and against Loss (as defined in the SPA) caused to such Minority Director arising out of,
or in relation to or otherwise in respect of such outgoing Minority Director having served as a member
of the Board.

To the extent required under applicable Laws, the Company shall and the Promoters shall procure that
the Company shall have at all times a designated member of the Key Management Team as an ‘officer-

in default’ for the purpose of allocating the liability. Further the Company shall ensure that the aforesaid
person shall be responsible to look after day to day compliance of the Company.

The Company shall obtain and maintain sufficient insurance at all times in relation to the conduct of the
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12.

12.1.

12.1.1.

12.1.2.

12.2.

12.3.

12.4.

12.5.

13.

13.1.

13.2.

Business and all essential properties in relation thereto, including a Directors and officers liability
insurance policy from a reputable insurance company for a total cover of INR 65,000,000/- (Indian
Rupees Six Crore Fifty Lacs) (or such other higher cover as may be decided by the Board from time to
time) for each Minority Director. The Company shall at all time (i.e. till the time Transaction Documents
are in force) maintain a minimum insurance of INR 65,000,000/- (Indian Rupees Six Crore Fifty Lacs)
with respect to Directors and officer liability insurance. The Company shall not terminate any such policy
without the consent of the Investor nor shall the Company do or suffer anything to be done which results
in the cancellation or invalidity of such insurance.

AFFIRMATIVE VOTE ITEMS

Notwithstanding anything to the contrary contained herein, no resolution shall be passed or decision be
taken on any of the matters listed out in Annexure I (4ffirmative Vote Items) by: (a) the Board, at or
prior to the meeting of the Board, or by circulation; or (b) the Shareholders, at or prior to the meeting of
the Shareholders, in respect of any of the Affirmative Vote Items 1 unless the written consent of:

the Minority Director(s), in case of a matter requiring approval of the Board; or

the authorised representative or nominee of the Investor, in case of a matter requiring approval of the
Shareholders, is obtained at or prior to any such meeting or prior to passing of any resolution by
circulation for it to be validly passed or taken. Any matter which requires an Affirmative Vote on
Affirmative Vote Items as per Annexure I (4ffirmative Vote Items) cannot be considered passed if the
Investor and/ or the Minority Director (as may be contextually applicable) does not provide its written
consent.

No decision of the Shareholders, Board or management of the Company in relation to Affirmative Vote
Items shall be valid and effective unless Investor’s consent is received in respect of the same in
accordance with the terms of this Clause.

In the event that any Subsidiary proposes to resolve on any matter, being a matter classified as an
Affirmative Vote Item, then such matter may be resolved at the level of such Subsidiary only if such
matter has been first approved by the Company with Investor written consent in accordance with terms
of this Article 12.

Save and except as otherwise provided herein, in the event any decision and/or resolution is effected
without complying with the provisions of this Article12.4, such decision or resolution shall not be valid
or binding on any Person including the Company, and no action with respect thereto shall be taken by
the Company or the Promoters.

The Company shall provide all necessary information and material to the Investor to enable them to make
a decision relating to the Affirmative Vote Items, as applicable.

SHAREHOLDERS’ MEETINGS

Prior written notice of at least 21 (twenty-one) days for convening a general meeting of the Shareholders
shall be given to all of the Shareholders unless a shorter period is agreed upon between the Shareholders.
A general meeting may however be called by the Board on less than 21 (twenty-one) days prior written
notice, with the prior written consent of not less than 95% (ninety-five percent) of the Shareholders
including the Investor. Every notice shall be accompanied by the agenda setting out the particular
business proposed to be transacted at the general meeting. A notice given to the Investor Nominee instead
of the Investor shall fulfil the requirements of service of notice upon the Investor.

The notice to the Shareholders shall specify the place, date and time of the general meeting. The notice
for a general meeting shall be accompanied by an agenda setting out the business proposed to be
transacted thereat with sufficient details and back-up documents; and no business shall be undertaken at
any general meeting which is not specified in the said agenda, save and except with the prior written
consent of Investor, and in accordance with the applicable Law.
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13.3.

13.4.

13.5.

13.5.1.

13.5.2.

13.5.3.

13.5.4.

13.5.5.

13.6.

13.7.

13.8.

13.9.

If any matter in such a general meeting is an Affirmative Vote Item, no such business shall be approved
unless approved by the Investor.

A valid quorum for a meeting of the Shareholders shall be deemed to be constituted only if an authorised
representative of the Investor and the Promoters is present at the beginning and throughout such meeting.

Meetings of the Shareholders

Subject to the provisions of the Act not less than 2 (two) Shareholders shall constitute quorum in the
Shareholders’ meetings of the Company which shall include at least 1 (one) representative of the Investor
(“Investor Nominee”) and at least 1 (one) representative of the Promoters.

If the quorum is not present within 1 (one) hour from the time when the meeting should have begun, the
meeting shall be adjourned and reconvened with the same agenda at the same place and time 7 (seven)
days later, or such shorter period as per the provisions of the Act as the Sharcholders or their
representatives present and the Investor Nominee, agree. At the reconvened meeting (“First Adjourned
Shareholders Meeting”), the Shareholders, including the Investor Nominee, present shall constitute the
quorum.

In the event at this First Adjourned Shareholders Meeting, the Investor Nominee or its authorized
representative is not present, the Shareholders, subject to the quorum being present in terms of the
Companies Act, may vote and resolve on all matters other than the Affirmative Vote Items.

In case at the First Adjourned Shareholders Meeting, the Investor Nominee is not present, the meeting
shall stand further adjourned to the same day in the next week (or if that day is a public holiday, to the
next Business Day thereafter) at the same time and place as the First Adjourned Shareholders Meeting
or such other place and time as determined by the Shareholders (“Second Adjourned Shareholders
Meeting”). In the event at the Second Adjourned Shareholders Meeting, the Investor Nominee or its
authorized representative is not present the Shareholders of the Company, subject to the quorum being
present in terms of the Companies Act, may vote and resolve on all matters other than the Affirmative
Vote Items.

The Shareholders present (provided that they are sufficient in number to constitute a valid quorum under
the Act) at the Second Adjourned Shareholders Meeting, shall constitute the quorum for such Second
Adjourned Shareholders Meeting. The Shareholders present and constituting quorum in terms of these
Articles may vote and resolve on all matters excluding the Affirmative Vote Items.

The Chairman of all general meetings of the Company shall be appointed in each meeting in accordance
with the Act. The Chairman of a general meeting of the Company shall not have a second or casting vote,
unless mutually agreed otherwise between the Shareholders.

Voting at a meeting of the Shareholders / members shall only be by poll.

Except as otherwise specifically provided in these Articles and in the Act, all decisions of the
Shareholders of the Company shall be made by simple majority. If no specific threshold has been
prescribed under applicable Law for any matter that is placed at a general meeting due to the provisions
of the Agreement or the Articles, a resolution shall be deemed to have been passed if such resolution
meets the criteria for passing of ‘ordinary resolutions’ prescribed under Section 114 of the Act. For the
purpose of voting, the Investor shall be deemed to have converted all its preference shares into Equity
Shares and shall have voting rights on every resolution placed before the Company on the basis of its
shareholding in the Company on As Converted Basis, i.e., assuming the conversion of all the preference
shares held by it into Equity Shares.

Rights in Subsidiaries
Subject to applicable Law, all rights of the Investor in the Company under Articles 11 (Board Meetings),

12 (Affirmative Vote Items) and 13 (Shareholders’ Meetings) of these Articles, shall apply mutatis
mutandis to the Investor in respect of each of the Subsidiaries.
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14.

14.1.

14.2.

14.3.

14.3.1.

14.3.2.

14.3.3.

15.

15.2.

15.3.

15.4.

INTELLECTUAL PROPERTY OWNED OR USED BY THE GROUP COMPANIES

The Company and the Promoters shall make good faith efforts to hold in the Company the ownership of
any Intellectual Property developed and used by any Affiliates of the Company. Further, the Company
and the Promoters hereby agree and acknowledge that if an Affiliate who is the registered owner or holder
of any Affiliate IP and such Affiliate ceases to be an Affiliate of the Company, such Affiliate shall
forthwith transfer the Affiliate IP to the Company.

None of the Promoters or Shareholders of the Company or their Affiliates would have any right whether
as a sub-licensee or otherwise in respect of any Intellectual Property licensed by the Company from third
parties.

Indemnity

Clause 9 of the SPA pertaining to the indemnification obligations of the Shareholders shall specifically
be applicable to these Articles to the extent and in the manner set out therein.

Without prejudice to any other rights available to Investor under Applicable Law or in contract or in
equity, each Promoter and Company, severally and jointly, agrees to indemnify, defend, and hold
harmless the Investor, its Affiliates, and their respective directors, officers, employees and successors
(“Indemnified Party”) from and against all Losses, incurred or, suffered by any of the Indemnified Party
arising out of, or as a result of, any Claims (as defined under the SPA). The indemnity procedure as set
out in Clause 10 of the SPA shall apply mutatis mutandis for the Claim.

Subject to applicable Law, the Company hereby undertakes that it shall indemnify the Minority Director
and/or Investor, against any act, omission or conduct of the Group Companies, the Key Management
Team and the Employees, as a result of which the Investor and/or Minority Director incurs or suffers any
Loss.

LIQUIDATION PREFERENCE

Upon the occurrence of a Liquidation Event, the Investor will have liquidation preference rights senior
to all other outstanding Securities of the Company. The proceeds available for distribution pursuant to
such Liquidation Event shall be distributed in the following order of preference (“Liquidation Amount”)
first, to the Investor, an amount equal to, the higher of:

a) 18% IRR of total Sale Consideration; or

b) the FMV of the Relevant Shares; or

c) what the Investor will receive if it chooses to convert the CCPS into the underlying common
Equity Shares, in each case, including the unpaid dividend / interest accrued on the Relevant
Shares;

Notwithstanding anything contained in these Articles if the Investor are unable to realise upon
Liquidation Event an amount equivalent to the amounts as applicable in this Clause above, then in such
cases the Promoters shall compensate the Investor vis-a-vis any shortfall amount, as applicable out of
and to the extent of the proceeds received by the Promoters in such Liquidation Event.

If the Liquidation Amount exceeds the amount payable to the Investor, after payment of the entire amount
to the Investor, if there is any balance Liquidation Amount, such balance Liquidation Amount shall be
distributed amongst all the Shareholders, excluding the Investor, on a pro-rata basis to their inter se
shareholding in the share capital of the Company on an As Converted Basis.

For calculating Liquidation Amount, the Liquidation Amount shall be appropriately adjusted on a
proportionate basis for anti-dilution adjustments, stock/share splits and consolidations, stock
dividends/bonus shares, recapitalizations.

For the purposes of this Article 15 (Liquidation Preference), reference to each series or class of Securities
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16.2.
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shall also include a reference to Equity Shares issued upon conversion of such series or class of Securities.

EVENT OF DEFAULT

The following events shall constitute an “Event of Default”:

If the Company, any of the Subsidiaries or any of the Promoters is in material breach of any terms of the
Transaction Documents (including any representation or warranty made or given by the Company or the
Promoter under the Transaction Documents) and such breach, if capable of being cured, is not cured or
remedied by the defaulting Shareholder within 30 (thirty) days of the date of issuance of the Notice of
Cure.

A voluntary cessation of Business of the Company or any of the Subsidiaries.

Any involuntary cessation of Business of the Company or any of the Subsidiaries where pursuant to such
involuntary cessation, the Business has not re-commenced for a period of 60 (sixty) calendar days.

Any fraud, gross negligence or wilful misrepresentation by the Company or Promoters of the Company.

The: (a) termination of employment of any Promoter for Cause, as determined by the Independent Firm;
or (b) voluntary resignation by any Promoter, without Investor’s consent except where such termination
is solely on account of death or permanent disability, as certified by a reputed medical practitioner, or
critical illness which impedes or likely to impede the capacity of the Promoter to devote all his time and
effort, for carrying on the business and operations of the Group Companies.

Any penal action imposed on the Company by any Governmental Authority on account of the Company
undertaking any business activity, such that it adversely affects the: (i) ability of the Company to carry
on its Business; or (ii) Exit of the Investor.

The Company, voluntarily or involuntarily, is or has become subject to proceedings under any
bankruptcy or insolvency law, or if a liquidator is appointed or allowed to be appointed for all or any part
of the assets of the Company under any bankruptcy or insolvency law, or if an attachment or distraint
has been levied on any of the Company’s assets or any part thereof or proceedings have been taken or
commenced for recovery of any dues against the Company under any bankruptcy or insolvency law, and
a stay order against any such proceedings is not obtained within a period of 60 (sixty) days of
commencement of such proceedings or the concerned Promoter becomes bankrupt, insolvent or makes
any arrangement or composition with his/her creditors or takes or suffers any similar action or occurrence
in any jurisdiction or is subject to a distress or execution or other process levied or enforced upon or sued
against a substantial part of the assets, and a stay order against such proceedings is not obtained within a
period of 60 (sixty) days of commencement of such proceedings.

Breach by any Promoter of the term of their respective employment agreements; or
Occurrence of Material Adverse Effect.

Upon occurrence of Event of Default, the Company or the Promoters shall be required to notify the
Investor of the same, immediately and no later than 5 (five) calendar days from the date when they
become aware of occurrence of the Event of Default specifying the nature of the Event of Default.

The Investor shall notify the Company and the Promoters, in writing (“Investor EOD Notice”) of an
Event of Default within 30 (thirty) days of the Investor becoming aware of the occurrence of an Event
of Default. For the avoidance of doubt, the absence of issuance of a written notification by the Investor,
except in the case of Articles 16.1.1, 16.1.4 16.1.8 and 16.1.9, shall not waive or relieve the Company
and/or the Promoters from the performance of their respective even obligations under this Article 16.
Absence of any notification from the Company and/or the Promoters under Article 16.2 above shall not
prejudice the rights of the Investor to issue the Investor EOD Notice under this Article 16 in any manner
whatsoever.
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16.4.1.

16.4.2.
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16.4.4.
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16.4.6.

16.4.7.

17.

17.1.

17.2.

17.3.

18.

Notwithstanding anything contained in Article 2 (Share Transfers) of these Articles, upon occurrence of
an Event of Default:

the Investor shall be entitled to terminate the Agreement forthwith by giving a notice in writing, upon
the occurrence of any one or more of the Events of Default;

the rights of the Promoters under these Articles and the Agreement shall automatically fall away without
requiring any further act or deed by any other Shareholder;

all restrictions on Transfer of the Securities held by the Investor and/or their Affiliates shall fall away
without requiring any further act or deed by any other Party, and the Investor shall have the right to
Transfer the Shares held by them to any Person (including to a Competitor) without any restriction;

require the Company and the Promoters to procure an accelerated exit as contemplated in Article 5 (Exit
Options) of these Articles (including QIPO, Drag Along Sale), to the Investor;

Investor may claim indemnity up to the Sale Consideration and recover all legal costs and expenses
incurred by the Investor in connection thereto, from the Promoters;

Investor may require the Promoters, by giving notice in writing, to purchase from the Investor and/or the
Person nominated by them holding Securities of the Company, all the Securities held by the Investor
and/or the Person nominated by it/them holding Securities of the Company at the higher of Fair Market
Value of such Securities or IRR of 18% (eighteen percent) of the total Sale Consideration plus accrued
dividend, if any and declared but unpaid dividends, if any. In such an event, the Promoters shall be
obliged to purchase from the Investor and/or the Person nominated by it/them holding Securities of the
Company all the Securities held by it/them within 30 (thirty) days from the date on which the Fair Market
Value is determined; and/or

If such Event of Default is attributable to a Promoter, such Promoter shall resign from the Board and/or
require the Company to, and consequently the Company shall be obligated to, forthwith terminate the

employment of all or any of the Promoters.

ASSIGNABILITY

The Promoters and the Company shall not be entitled to assign their rights and obligations under the
Agreement and these Articles in any manner without the prior written consent of the Investor.

Subject to the terms of these Articles and the Agreement, in the event any Promoter Transfers part of its
shareholding to a Third Party Purchaser, such Third Party Purchaser shall be an ordinary Shareholder,
without any special Shareholder rights, and the rights of the Third Party Purchaser shall be governed by
the Articles of the Company.

The Investor shall be entitled to assign its rights and obligations under these Articles and the Agreement
to any one or more of its Affiliates or any of their respective directors, officers or partners at all times
without the consent of any other Shareholder, except, subject to Article 2.2, in case of a transfer to a
Competitor.

SEVERABILITY

Any provision in the Article, which is or may become prohibited or unenforceable in any jurisdiction,
shall, as to such jurisdiction, be ineffective to the extent of such prohibition or unenforceability without
invalidating the remaining provisions of these Articles or affecting the validity or enforceability of such
provision in the same or any other jurisdiction. Without prejudice to the foregoing, the Shareholders will
immediately negotiate in good faith to replace such provision with a proviso, which is not prohibited or
unenforceable and has, as far as possible, the same legal and commercial effect as that which it replaces.
In the event the Shareholders cannot renegotiate such provisions, then:
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18.1.

18.2.

18.3.

19.

20.

21.

22.

23.

23.1.

23.1.1.

23.1.2.

23.1.3.

24.

25.

such provisions shall be excluded from these Articles;
the remainder of the Articles shall be interpreted as if the provisions were so excluded; and
the remainder of the Articles shall be enforced in accordance with its terms.

NO LIEN ON SECURITIES HELD BY THE INVESTOR

The Investor shall not be required to pledge its Securities to provide any form of support to any Person
or a negative Lien, including but not limited to the lenders of the Company.

CO-OPERATION

The Shareholders shall co-operate with each other to fully and effectually implement the spirit, intent
and specific provisions of these Articles and in the event of any Transfer of Securities by the Investor,
the Company and the Promoters shall provide all necessary representations, warranties and indemnities
in relation to the Business and affairs of the Company, as may be reasonably required by the Investor.
Further the Company and the Promoters shall also provide access to the Confidential Information,
documents and facilities and employees for the purposes of due diligence, making presentations to
potential purchasers, discussing the Business and the execution of any documents required for the
Transfer by the Investor of any or all its rights under these Articles as may be reasonably required by the
transferee, subject to the terms of Clause 23 of the Agreement.

RELATIONSHIP BETWEEN SHAREHOLDERS

Except as stated in these Articles, nothing in these Articles or in any document referred to in it shall
constitute any of the Shareholders a partner of the other, nor shall the execution, completion and
implementation of these Articles confer on any Shareholder any power to bind or impose any obligation
on any other Shareholder or to pledge the credit of any other Shareholder.

PUBLICITY

The Company shall not and the Promoters shall procure that the Company shall not use the name of the
Investor for making any announcement or in any manner whatsoever, context or format (including press
releases, etc.) or any of the matters dealt with in the Transaction Documents without the prior review and
written consent of the Investor (which may include consent given by electronic mail or facsimile
transmission), provided that the Investor shall not unreasonably withhold the consent.

APPLICATION OF THE ARTICLES

The terms of these Articles shall apply mutatis mutandis to:

any Securities which may be received by the Shareholders resulting from any conversion,
reclassification, re-designation, subdivision or consolidation or other change of the Securities; and

any successor body corporate as a result of any merger, amalgamation, arrangement or other
authorization of or including the Company; and

prior to any such action being taken, the Shareholders shall give due consideration to any changes which
may be required to these Articles in order to give effect to the intent of this Article.

CHANGE IN LAW. ETC.
In case of any change in applicable Law in India that has an effect on the terms of these Articles, the
Articles would be reviewed, and if deemed necessary by the Shareholders, renegotiated in good faith.

AMENDMENTS AND WAIVERS

654



25.1.

25.2.

25.3.

26.

27.

28.

29.

Any provision of these Articles may be amended if, and only if such amendment is in writing and
approved by members through a special resolution in a General Meeting and as prescribed in the
Shareholders’ Agreement. No amendment of any term or condition of these Articles, which adversely
affects any Shareholders, shall be effective, without the consent of such Shareholder.

Unless provided otherwise in these Articles, any provision of these Articles may be waived if, and only
if such waiver is in writing and signed by the Shareholder against whom the waiver is to be effective. No
waiver by any Shareholder of any term or condition of these Articles, in any one or more instances, shall
be deemed to be or construed as a waiver of the same or any other term or condition of these Articles on
any future occasion.

No failure or delay by either Shareholder in exercising any right, power or remedy under these Articles
shall operate as a waiver of the provisions of these Articles, nor shall any single or partial exercise of the
same preclude any further exercise thereof or the exercise of any other right, power or remedy. Any
waiver, permit, consent or approval of any kind or character on the part of any Shareholder of any breach
or default under these Articles or any waiver on the part of any Sharecholder of any provisions or
conditions of these Articles, must be in writing and shall be effective only to the extent specifically set
forth in such writing.

PROMOTER REPRESENTATIVE

The Promoters hereby agree and acknowledge that, notwithstanding any formal or informal arrangement
entered into amongst them, all rights vested in each of the Promoters under these Articles, the Articles
and the Memorandum shall be exercised by them as a group, represented and communicated only through
Vikram Kelkar (“Promoter Representative”) or such other Promoter as notified to the Investor from
time to time. Each of the other Promoters hereby irrevocably nominate and authorize Vikram Kelkar to
exercise all rights vested in him in relation to the Company under these Articles, the Articles and the
Memorandum. The Promoters agree and acknowledge that any decision taken by the Promoter
Representative shall be valid and binding upon them. Any notice, communication, approval or consent
granted by Vikram Kelkar shall be binding on the Company.

ARTICLES

The Shareholders shall ensure that the Articles of the Company, shall at all times incorporate the terms
of the Shareholders Agreement to the maximum extent permitted under Law and the Promoters and the
Investor hereby agree to exercise its voting rights at the special resolution and take such other actions as
may be necessary to cause the Company to adopt the provisions of the Shareholders Agreement into the
Articles at the SPA Closing Date, and to make all amendments thereto, including appropriate
amendments to the Articles, as may be required from time to time. Every Shareholder, present and future,
shall be deemed to join the Company with full knowledge of the terms and conditions set forth in the
Shareholders Agreement and the Articles.

SURVIVAL

Notwithstanding the above, Articles 10 (Restrictive Covenants of the Restricted Persons), Clause 23 of
the Agreement, 24 (Publicity), Clause 19 (Governing Law and Arbitration) of the Agreement to 33
(Binding Effect) and such other provisions which either expressly or by their nature survive the
termination of these Article, shall not extinguish upon the termination of these Articles subject to
applicable Law. The termination of these Articles for any cause shall not release any Shareholder from
any liability, which at the time of termination has already accrued and is subsisting.

CUMULATIVE REMEDIES

Unless otherwise provided in these Articles, all the remedies available to the Shareholders, either under
these Articles or under applicable Law or otherwise afforded, will be cumulative and not alternative or
exclusive of any rights, powers, privileges or remedies provided by these Articles, applicable Law or
otherwise. No single or partial exercise of any right, power, privilege or remedy under these Articles
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30.

31.

32.

33.

33.1.

33.2.

shall prevent any further or other exercise thereof or the exercise of any other right, power, privilege or
remedy.

FURTHER ASSURANCE:

The Shareholders shall do or cause to be done such further acts, deeds, matters and things and execute
such further documents and papers as may reasonably be required to give effect to the terms of these
Articles.

SPECIFIC PERFORMANCE

These Articles shall be specifically enforceable at the instance of any Shareholder. A non-defaulting
Shareholder will suffer immediate, material, immeasurable, continuing and irreparable damage and harm
in the event of any material breach of these Articles and the remedies at applicable Law in respect of
such breach will be inadequate and that such non- defaulting Shareholder shall be entitled to seek specific
performance against the defaulting Shareholder for performance of its obligations under these Articles
in addition to any and all other legal or equitable remedies available to it.

BINDING EFFECT

Except as otherwise expressly provided herein, the provisions contained in these Articles shall inure to
the benefit of, and be binding upon, the successors and permitted assigns, of the Shareholders.

INVESTORS RIGHTS

The Investor and its transferee and their Affiliates (“Investor Parties”) shall be treated as a block with
respect to all their rights under these Articles. All shareholding thresholds in respect of Investor Parties
under these Articles and/or any other Transaction Document shall be calculated on an aggregate basis.

The Investor Parties hereby agree and acknowledge that, notwithstanding any formal or informal
arrangement entered into amongst them, all rights vested in each of the Investor Parties under the
Agreement, the Articles and the Memorandum shall be exercised by them as a group, represented and
communicated through Ashish Shankar Pandare (“Investor Representative”) or such other Person as
notified by the Investor from time to time. Each of the Investor Parties hereby irrevocably nominate and
authorize the Investor Representative to exercise all rights vested in them in relation to the Company
under the Agreement, the Articles and the Memorandum. The Investor Parties agree and acknowledge
that any decision taken by the Investor Representative shall be valid and binding upon them. Any notice,
communication, approval or consent granted by Investor Representative shall be binding on the
Company.
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ANNEXURE I

AFFIRMATIVE VOTE ITEMS

All Affirmative Vote Items available to the Investor in relation to the Company hereunder shall also be available
to the Investor in relation to each of the Subsidiaries, and accordingly the term ‘Company’ used in this Annexure
I1, shall be deemed to include reference to each of the Subsidiaries. The following matters shall be referred to as
Affirmative Vote Items:

1.

10.

11.

12.

adoption, approval of, or amendment to, the Business Plan (including the budget) which will be prepared
at the beginning of each financial year;

commencement of any new business or any change Company’s existing Business or ceasing to conduct
any existing business or diversification into business areas unrelated to its existing businesses and/or
acquisition, disposition or dilution of a substantial interest in any other business, company, partnership
or sole proprietorship and/or deviations in operating expenses from the mutually agreed Business Plan
or adoption of any new business plan by the Company;

the: (a) sale, transfer, lease, exchange or other disposition of assets or any interest therein or sale or
disposition of any part of the undertaking and/ or goodwill of the Company in excess of INR 50,000,000
(Indian Rupees Five Crores only); and (b) creation of mortgage, charge, pledge, lease financing, creation
of a lien, Encumbrance and raising debt in excess of INR 750,000,000 (Indian Rupees Seventy Five
Crores only), in each case, in a Financial Year, over and above the extent approved in the Business Plan;

making investments in any form provided that this will not include any investment of Company’s surplus
funds into short-term deposits/investments which can be liquidated at will and are immediately receivable
by the Company;

subscribing to shares, debentures, other securities of any entity or any investment by the Company in any
other company or business;

capital expenditure exceeding INR 50,000,000 (Indian Rupees Five Crores only), from the limits set out
under the Business Plan;

(1) entering into or varying the terms of any related party transactions, other than the transactions between
the: (a) Company and its wholly-owned subsidiaries; and (b) parent of the Company and the Company;
or (ii) any matter relating to the execution of an agreement or any contract or arrangement between the
Company and any or all of the Promoters, Key Management Team or their affiliates/relatives or matters
relating to termination of such agreements, contracts or arrangements;

the structuring, pricing and timing and all other terms and conditions of a QIPO or an offer for sale of
Securities including appointment of investment banking firm for such purpose or any trade sale or an
offer for sale of Securities of the Company;

any change in the Company’s Financial Year or in its accounting policies such as depreciation practices,
unless required under applicable Laws;

appointment, dismissal, removal of or resignation by or changes to senior management positions or Key
Management Team including Chief Executive Officer, Chief Financial Officer, Company Secretary,
whose remuneration exceeds INR 7,500,000 (Indian Rupees Seventy Five Lakhs only);

mergers, acquisitions, disinvestments, creation of subsidiaries, consolidation, reconstitution,
reconstruction, recapitalization, reorganization or other business combination involving the Company
and/ or its Subsidiaries;

the institution, withdrawal or settlement of any material litigation, legal action or proceedings or dispute

in which the Company is a party, other than in ordinary course of business and exceeds INR 5,000,000
(Indian Rupees Fifty Lakhs);
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13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

30.

distribution of capital or profits by dividends, capitalization of reserves or otherwise;

distribution of profits or commissions to Shareholders, employees or Directors of the Company other
than sales or performance linked incentives provided by the Company in the ordinary course of business;

adoption or modification of any profit sharing or incentive scheme or policy for the benefit of the
employees;

issuance or grant of Securities, equity-linked instruments or any option in any form to acquire/ subscribe
to Equity Shares of the Company or any form of capital restructuring and altering rights of any class of
Shareholders and the Investor;

amendment of the Memorandum or Articles of the Company including any change in the name of the
Company or the registered office of the Company or change in legal status of the Company;

any alteration or, change in, the rights, preferences or privileges of the Investor’s Securities including
undertaking any action that has the effect of altering or changing the rights and privileges of the holders
of the Investor’s Securities;

utilization of free reserves, securities premium amount and the proceeds of the issue of any Securities;

acquisition of other businesses or material assets (by way of share purchase, business transfer, slump
sale, asset purchase or any other mode of acquiring a business), including creation of joint ventures or
partnerships or the creation of a Subsidiary;

voluntary liquidation or dissolution of the Company;

entering into, variation or termination of any material agreement or arrangement outside the ordinary
scope of business by the Company;

approval and adoption of annual accounts, annual operating budget, Company’s Balance Sheet, Profit &
Loss Account, Report of the Board of Directors and Report of Auditors for any Financial Year of the
Company;

appointment, removal, change of any Directors on the Board, the approval of or payment of any fee,
providing for or altering compensation or other remuneration (in cash, in kind or otherwise) to any of the
Directors in his capacity as director of the Company;

entering into any compromise with any of the creditors or any class of them by the Company with regard
to any debts in excess of INR 20,000,000 (Indian Rupees Two Crores only);

appointment or removal or change of the statutory auditors and internal auditors of the Company;

the sale, transfer or grant of any brand name, service mark, trade mark, trade secret or intellectual
property right or other intangible asset;

the increase, reduction, sub-division, redemption, cancellation or variation of the Company’s authorized
or issued share capital or any terms of such issue, or any creation or issue of any Shares or other securities
(including Equity Shares, preference shares, non-voting shares, warrants, options, debentures, bonds and
such other instruments) and terms thereof or buyback of Securities by the Companys;

creation or adoption or amendment of stock option plans, stock appreciation rights plans, other
management or employee incentive plans including any terms thereunder;

any purchase or other acquisition of, or payment of any dividend on any of the equity or the Investor

Preference Shares of the Company, other than repurchases or buy back pursuant to the terms of the
Agreement;
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31.

32.

33.

34.

35.

36.

37.

38.

39.

40.

Change of Control of the Company;
utilization by the Company of its working capital and operating reserves beyond projected Business Plan;

any and all matters relating to the investments by the Company in any of its subsidiaries and issues
relating to sale or divestment of investments or holdings by the Company in any of its Subsidiaries;

any increase or decrease in the composition of the Board;

provision of: (a) loans to any of the Directors, or (b) loans/ advances to employees for an amount
exceeding INR 1,500,000 (Indian Rupees Fifteen Lakhs only) per employee and INR 5,000,000 (Indian
Rupees Fifty Lakhs) in aggregate for all loans and advances to employees;

winding up any subsidiaries (including any wholly owned subsidiary) of the Company;

capitalised revenue expenses, other than as permissible under the applicable Indian accounting standards;
entering into any third-party agreements or any contracts, except contracts that are in the ordinary course
of business, and are not with or on behalf of Related Parties. For the purposes of this paragraph, ‘ordinary
course of business’ shall mean such agreements or contracts which, in a financial year, do not exceed
INR 250,000,000 (Indian Rupees Twenty Five Crores) individually, and INR 400,000,000 (Indian
Rupees Forty Crores) in aggregate;

acceptance of deposits (as defined under the Act); and

any agreement or arrangement or commitment to give effect to any of the above matters.
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ANNEXURE 11
DEED OF ADHERENCE

This Deed of Adherence (the “Deed”) is made this day of ,

BETWEEN

, hereinafter called the “Covenantor” which expression shall, unless repugnant to the
meaning or context thereof be deemed to include its Affiliates, heirs, executors, successors and permitted assigns)
to whom the Securities of [®] Limited (hereinafter referred to as the “Company’’) have been [issued / transferred]
by (the “Transferor/Issuer”);

AND
The Company

AND
, (the “Continuing Shareholders”).

THIS DEED IS SUPPLEMENTAL to the Shareholders Agreement (the “Agreement”) made the
day of , 20, between the Transferor, the Company, and the Continuing Shareholders.

NOW THEREFORE THIS DEED OF ADHERENCE WITNESSETH AS FOLLOWS:

In consideration of the [Transferor / Issuer] having [transferred/issued] its Securities to the Covenantor and in
consideration of the Company and the Continuing Shareholders having agreed to such [transfer/issue], the
Covenantor hereby agrees and undertakes as follows:

1. The Covenantor hereby confirms that a copy of the Agreement and the Articles of the Company have
been made available to it and hereby covenants with the Continuing Shareholders and the Company to
observe, perform and be bound by all the terms which are capable of applying to the Covenantor and
the Covenantor shall be deemed to be a Shareholder with effect from the date on which the Covenantor
is registered as a member of the Company as a Shareholder.

2. The Covenantor hereby covenants that it shall do nothing that derogates from the provisions of the
Agreement and the Articles of the Company.

3. The Covenantor further confirms and recognises that the Company shall not be bound to give effect to
any act or voting rights exercised by the Covenantor which are not in accordance with the Agreement.

4. The Covenantor represents and warrants to the Continuing Shareholders that:
(a) It is a person competent to execute and deliver, and to perform its obligations under this Deed.
(b) The execution and delivery by it of this Deed and the performance of its obligations hereunder do not

and will not violate any provision of any regulations or any agreement to which it is a party or by
which it or any of its properties are bound.

() No authorisation or approval of any governmental agency is required to enable it to lawfully perform
its obligations hereunder.

5. [This clause is only to be included where the Covenantor is an Affiliate of the Transferor or the
issuance is made to an Affiliate of the Transferor] The Covenantor and the [Transferor/Issuer]
recognise that the [transfer/issue] of Securities has been permitted on the sole ground that the Covenantor
is an Affiliate of the Transferor. The Covenantor and the Transferor covenant that in the event that the
Covenantor ceases to be an Affiliate of the Transferor, prior to such cessation, the Covenantor shall
transfer to the Transferor, and the Transferor shall acquire from the Covenantor, all Securities in the

660



Company as may be held by the Covenantor. Pending such acquisition, all beneficial interest in such
Securities shall vest in the Transferor with immediate effect, and the Transferor shall, and the Covenantor
shall not, be entitled to exercise all rights attached to or otherwise arising out of the holding of the
Securities.

This Deed of Adherence shall be governed in all respects by the laws of India.
Executed as a DEED the day and year first before written.

For:

Covenantor

For:

Continuing Shareholders
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ANNEXURE III
ANTI-DILUTION FORMULA
PART A

FORMULA FOR FULL RATCHET ANTI-DILUTION
The Investor has a ‘full ratchet’ differential right protection and anti-dilution (adjusted for stock splits, bonus or
other restructuring) for all further issuances which are done at better terms and/or a lower price/ pre money
valuation of the Company than that for the Investor (Relevant Investor) under the terms of the Agreement, on an
As Converted Basis applicable to the entire capital structure prior to such an issuance.

By way of illustration, application of the full ratchet anti-dilution is illustrated below —

Suppose at the time of the new issue, the existing equity shares of the Company were 122,093,116. The Investor
A had invested X 250,000,000/- at a blended post money valuation of X 2,500,000,000/-.

The pre-issue cap table is as follows:

Shareholder Shares %
Promoters 109,883,804 90%
Investor A 12,209,312 10.00%
Total 122,093,116 100.00%

In a subsequent round of investment by a new investor, Investor B (“NI””), due to reduction in the Company’s
valuation, the NI invests X 250,000,000/- in exchange for a 40% (forty percent) stake in the Company on an As
Converted Basis. Thus, the new post money value of the Company is X 625,000,000/-.
Since this round is being done at a lower price and the pre money valuation of the Company is lower than at the
time of the relevant investment, the Investor A will be non-dilutive to this round and the Relevant Investor’s
stake will change as follows:
Anti-Dilution Conversion Factor (X) = Old Post Money Valuation / New Post Money Valuation

= 2,500,000,000 / 625,000,000

=4.0
Revised Stake = X * Old Relevant Investor Stake

=4.0*10%

=40%

Since the NI will get a 40% stake and Investor A’s stake will get revised to 40%, the Promoters will together
have a residual stake of 20% equity ownership in the Company. This is illustrated as below:

Existing Promoters pre issue shares on an As Converted Basis = P = 109,883,804
Existing Investor A’s pre issue shares on an As Converted Basis = M = 12,209,312
Promoters new stake after Dilutive Issuance = P1 =20%

Total Investor A’s Shares after Dilutive Issuance = M1

Total Investor B’s Shares after Dilutive Issuance = NI1

Total New Shares after Dilutive Issuance=Z—-P - M

Total New Capital base (Z) =P/P1
= 109,883,804/ 20%
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= 549,419,020

Therefore M1 =Z * New Relevant Investor Ownership
= 549,419,020* 40%
=219,767,608

Therefore NI1 =Z * New Investor Ownership
=549,419,020* 40%
=219,767,608

Thus, the new Cap table post issue of shares to the investor and application of the full ratchet anti-dilution will
be as follows:

Shareholders Shares %
Promoters 109,883,804 20%
Investor A 219,767,608 40%
Investor B 219,767,608 40%
Total 549,419,020 100.00%
Total New Shares to be issued by Company =Z-P-M
= 549,419,020 — 109,883,804~ 12,209,312
=427,325,904
Incremental New shares to be issued by =M1-M
Company to Investor A =219,767,608 - 12,209,312
=207,558,296

In the event of anti-dilution, if shares need to be transferred by the Promoters to Investor A, assuming the same
post money valuation for the dilutive round of X 625,000,000/-, NI gets 40% (forty percent) stake in the Company
for ¥250,000,000/-. Investor A’s stake gets revised to 40% (forty percent) as per the above mentioned conversion
ratio.

Therefore,
Current Company Capital Base (C) = 122,093,116

Revised Capital Base (Z1) =C/ (1 - NI Ownership)
=122,093,116/ (1 - 40%)
=203,488,527

NI shares =71 *40%
=203,488,527 * 40%
=81,395,411

Total Investor A’s Shares after dilutive issuance. =M2

Therefore M2. =Z 1* New Investor A’s Ownership
=203,488,527 * 40%
= 81,395,411

Shares to be transferred by promoters =M2-M
to Relevant Investor (T) =81,395,411 - 12,209,312
=69,186,099

New Promoter Shares (P1) =P-T

=109,883,804 — 69,186,099
= 40,697,705
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Thus, the new Cap table post issue of shares to the new investor and application of the full ratchet anti-dilution
after transfer of shares by promoter to the Relevant Investor will be as follows:

Promoters 40,697,705 20%
Investor A 81,395,411 40%
Investor B 81,395,411 40%
Total 203,488,527 100.00%
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ANNEXURE 1V

TERMS OF INVESTOR PREFERENCE SHARES

The rights attached to the Investor Preference Shares held to the Investor are as follows and shall mutatis
mutandis be reproduced in the Articles:

L.

ISSUE OF INVESTOR PREFERENCE SHARES

The Company hereby agrees to take all such steps as are required, including passing of all necessary
resolutions to ensure that the Investor Preference Shares, when issued, were in accordance with the
Companies Act, all necessary applicable laws and the Transaction Documents.

REDEMPTION

The Investor Preference Shares held by the Investor shall be compulsorily converted into Equity Shares
and shall not be redeemable in any other manner except in accordance with the Act.

CONVERSION

(@)

(b)

©

(d)

(©

®

(2

(h)

The Investor Preference Shares shall compulsorily convert into Equity Shares of the Company
upon the occurrence of any of the following events: (i) expiry of the latest time permitted under
applicable Law, when considering the listing the Equity Shares of the Company pursuant to a
QIPO or IPO or Offer For Sale; or (ii) expiry of 19 (nineteen) years and 11 (eleven) months
from the CCPS Completion Date (as defined in the SSA) (“Conversion Period”); or (iii) any
time prior to the expiry of the Conversion Period at the option and discretion of the Investor.

In the event the Investor exercises its rights to convert any of the Investor Preference Shares in
accordance with the Transaction Documents, then the Investor can notify the Company of the
date on which Conversion needs to take place (“Conversion Notice”).

In the event of occurrence of events under paragraph 3(a)(i) above, the Company shall at the
relevant time proceed for Conversion with prior written confirmation of the Investor.

In the event of occurrence of events under paragraph 3(a)(ii) above, the Company shall at the
relevant time automatically proceed for Conversion.

The Investor Preference Shares shall be converted in accordance with the ratio determined in
accordance with paragraph 4 below.

The Company hereby agrees and undertakes that within 15 (fifteen) days of receiving the
Conversion Notice, or expiry of 15 (fifteen) days from the Conversion Period, or the relevant
time of the QIPO or Offer For Sale as the case may be (“Conversion Date”), the Company shall
convert the Investor Preference Shares in accordance with the conversion ratio specified in
paragraph 4 below. For such purpose, the Company shall hold a meeting of the Board or
Shareholders, as may be required, and pass necessary resolutions issuing the Equity Shares to
the Investor.

In the event upon Conversion, the Equity Shares proposed to be issued to the Investor are
fractional in number, then the number of Equity Shares shall be rounded off to the next whole
number.

The Equity Shares so issued and allotted to the Investor shall carry, from the date of Conversion,
all rights pari passu with the Equity Shares of the Company existing as of date and each Equity

Share shall carry one vote.

The Company shall take all necessary approvals and requisite steps under Law to ensure that
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the aforesaid number of Equity Shares is issued to the Investor including increase in the
authorised capital of the Company before Conversion of the Investor Preference Shares to
accommodate the issuance of Equity Shares upon Conversion.

j The Investor shall have the right to convert each Investor Preference Shares, at any time, into 1
g y
(one) Equity Share each, without any additional payment for such Conversion, subject to
adjustment to facilitate the payout upon a Liquidation Event.

k) The Company shall take all necessary approvals and requisite steps under applicable Law to
ensure that the aforesaid number of Equity Shares is issued to the Investor.

CONVERSION RATIO

(a) Subject to the provisions of Article 5 (Anti-dilution), adjustments pursuant to sub-clause (b)
below and any other applicable provisions of these Articles, the Investor shall be entitled to
convert the Investor Preference Shares, at an initial conversion ratio of 1:1.006757138
(“Conversion Ratio”), without any additional payment for such Conversion.

(b) Upon occurrence of Adjustment Event prior to a QIPO, the Investor shall be entitled to either:
(1) an adjustment of the Conversion Ratio in accordance with the formula provided under
Schedule A below; or (ii) require the Promoters and the Company to provide the Investors with
a complete exit within a period of 90 (ninety)ss days at a price equal to or more than the Trigger
Price.

For the purposes of these Articles, “Adjustment Event” shall mean any of the following:

@) Company’s failure to achieve profit after tax (i.e., not taking into account any exceptional or one-
off items) of INR 252 million for FY 2024-25 (“Projected 25 PAT”) and the shortfall exceeds
5% of the Projected 25 PAT; or

(ii))  Company’s failure to achieve profit after tax (i.e., not taking into account any exceptional or one-
off items) of INR 407 million for FY 2025-26.

The Adjustment Event will not be triggered in the event the QIPO is consummated prior to 31 May 2026.

DIVIDEND

The Investor shall be entitled to receive non-cumulative dividends on the Investor Preference Shares in
preference to any dividend on the Equity Shares of the Company at the rate of 0.0001 % (zero point zero
zero zero one per cent) of the Sale Consideration (as defined in the SPA) paid by the Investor, per annum
for the Investor Preference Shares, if, when and as declared by the Board. For any other dividends or
distributions, the Investor also shall be entitled to participate pro rata in any dividends paid on the Equity
Shares on an As Converted Basis adjusted for any par value changes, on a cumulative basis.

VOTING
Subject to applicable Law, the Investor Preference Shares shall carry such voting rights as are exercisable
by persons holding Equity Shares in the Company and shall be treated pari passu with the Equity Shares

on all voting matters. Further, subject to applicable Law, the holders of Investor Preference Shares and
Equity Shares shall vote together and not as a separate class.

PRIORITY
The Investor Preference Shares shall have priority over the preferences, rights and privileges of existing
Equity Shareholders of the Company. The terms, preferences, rights and privileges of the Investor

Preference Shares shall be superior to all other existing Shareholders.

ALTERATION OF TERMS OF ISSUE
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10.

For any amendment/alteration of the terms of issuance of the Investor Preference Shares, the prior written
consent of the Investor shall be necessary.

TAXES

The Company shall pay all taxes and stamp duty in relation to conversion of the Investor Preference
Shares to Equity Shares in order for such Equity Shares to be registered in the name of the Investor.

SEVERABILITY OF PROVISIONS
Any provision of the Investor Preference Shares that is found to be prohibited or unenforceable shall be
ineffective to the extent of the prohibition or unenforceability without invalidating the remaining

provisions of the Investor Preference Shares or affecting the validity or enforceability of the provision in
any other jurisdiction.
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b)

d)

e)

SCHEDULE A
Adjustment of Conversion
Definitions:
For the purposes of these Articles, the following terms shall have the meanings ascribed to them:

“Base Conversion Ratio” or “BCR” shall mean the initial conversion ratio of the Compulsorily
Convertible Preference Shares (CCPS) into equity shares, as agreed upon on the date of issuance.

“Target PAT” shall mean the projected profit after tax (PAT) of the Company for the relevant financial
year as specified below:

(1) For FY 2024-25, INR 252 million.
(i1) For FY 2025-26, INR 407 million.
(iii) FY 2026-27, INR 560 million.
“Actual PAT” shall mean the profit after tax of the Company for the relevant financial year as
determined in accordance with the audited financial statements of the Company, prepared in accordance
with Indian Accounting Standards (Ind AS).
“Adjustment Factor” or “AF” shall be arrived at as follows:

AF = Target PAT divided by Actual PAT.

If the Actual PAT is less than the Target PAT, the AF will reflect the proportional decrease.
“Adjusted Conversion Ratio” or “ACR” shall be arrived at as follows:
ACR=BCRX*AF
If the Actual PAT is less than the Target PAT, the BCR will be adjusted based on the AF.
Timing of Adjustments:
The adjustment to the Conversion Ratio shall be determined within 60 (sixty) days following the
conclusion of each Financial Year and shall take effect immediately upon such determination. The
adjusted ratio shall be communicated to all CCPS holders in writing.

Multi-Year Adjustment Projections:

The adjustment formula shall apply separately for FY 2024-25 and FY 2025-26, using the corresponding
Target PAT for the respective year.
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SECTION IX - OTHER INFORMATION
MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION

The copies of the following contracts which have been entered or are to be entered into by our Company (not
being contracts entered into in the ordinary course of business carried on by our Company or contracts entered
into more than two years before the date of this Prospectus) which are or may be deemed material was attached
to the copy of the Red Herring Prospectus which was delivered to RoC for submission. Copies of these contracts
and also the documents for inspection referred to hereunder, may be inspected at the Registered Office between
10.00 a.m. and 5.00 p.m. on all Working Days from the date of the Red Herring Prospectus until the Offer Closing
Date. Copies of the documents for inspection referred to hereunder, was available on the website of our Company
at www.hexagonnutrition.com from the date of the Red Herring Prospectus until the Offer Closing Date (except
for such agreements executed after the Offer Closing Date). Any of the contracts or documents mentioned in this
Prospectus may be amended or modified at any time, if so required, in the interest of our Company, or if required
by the other parties, without reference to the Shareholders, subject to compliance with the provisions of the
Companies Act and other applicable laws.

A. Material Contracts

1. Offer Agreement dated August 26, 2025 entered into between our Company and the Book Running Lead
Managers.

2. Registrar Agreement dated July 16, 2025 entered into between our Company, and the Registrar to the
Offer.

3. Cash escrow and sponsor bank agreement dated May 5, 2026, entered into among our Company, the
Selling Shareholders, the BRLMs, the Syndicate Members, Banker(s) to the Offer and the Registrar to
the Offer.

4. Share escrow agreement dated May 5, 2026, entered into among the Selling Shareholders, our Company

and the Share Escrow Agent.

5. Syndicate Agreement dated May 5, 2026, between our Company, the Book Running Lead Managers, the
Syndicate Members and Registrar to the Offer.

6. Underwriting Agreement dated June 9, 2026, between our Company, the Book Running Lead Managers
and the Underwriters.

B. Material Documents

1. Certified true copies of the Memorandum and Articles of Association of our Company, as amended from
time to time.

2. Certificate of Incorporation dated May 27, 1993, issued by Registrar of Companies, Maharashtra

3. Fresh Certificate of Incorporation dated January 10, 2006, issued subsequent to change in name from
“Hexagon Chemoils Private Limited” to “Hexagon Nutrition Private Limited”.

4. Fresh Certificate of Incorporation dated November 15, 2021, issued consequent upon conversion from
private company to public company and consequent upon change in the name of the Company from
“Hexagon Nutrition Private Limited” to “Hexagon Nutrition Limited”.

5. Resolution of the Board of Directors dated June 27, 2025, authorising the Offer and other related matters.

6. Resolution of the Board dated September 23, 2025, approving the Draft Red Herring Prospectus for filing
with SEBI and the Stock Exchanges.

7. Resolution of the Board dated May 25, 2026 approving the Red Herring Prospectus for filing with SEBI
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10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

and the Stock Exchanges.

Resolution of the Board dated June 9, 2026 approving the Prospectus for filing with SEBI and the Stock
Exchanges.

Resolution passed by the Audit Committee dated May 6, 2026, pertaining to the approval of Key
Performance Indicators (KPIs) for our Company.

Copies of annual reports of our Company for the last three Fiscals, i.e., 2025, 2024 and 2023.

The examination report dated August 22, 2025, of our statutory auditor on the restated consolidated
financial information included in the Draft Red Herring Prospectus.

The examination report dated February 17, 2026, of our statutory auditor on the restated consolidated
financial information included in the Red Herring Prospectus.

Industry report titled “Industry Report on Indian Nutrition and Wellness Industry” dated September 4,
2025 and updated on May 6, 2026, included in the relevant sections of the Red Herring Prospectus and
also available on the website of our Company at www.hexagonnutrition.com.

Consent dated September 4, 2025, issued by CARE Analytics and Advisory Private Limited for inclusion
of their name and to reproduce the industry report titled “Industry Report on Indian Nutrition and
Wellness Industry” in this Prospectus.

Statement of Tax Benefits dated September 23, 2025 issued by our Statutory Auditors included in this
Prospectus.

Statement of Tax Benefits dated May 25, 2026 issued by our Statutory Auditors included in this
Prospectus.

Certificate dated May 25, 2026 from Statutory Auditors verifying the Key Performance Indicators
(KPIs).

Certificate on Weighted Average Price and Cost of Acquisition of Equity Shares by our Promoters dated
May 25, 2026, from the Statutory Auditors.

Consents of our Promoters, Directors, Selling Shareholders, Chief Financial Officer, Company Secretary
and Compliance Officer, BRLMs, Legal Counsel to the Offer, Statutory Auditors, Registrar to the Offer,
Bankers to our Company, as referred to in their specific capacities.

Consent of the Statutory Auditors dated May 25, 2026 to include their name as required under Section
26(5) of the Companies Act read with SEBI ICDR Regulations and referred to as an “expert” as defined
under Section 2(38) of the Companies Act to the extent and in their capacity as the Statutory Auditor,
and for inclusion of their examination report dated February 17, 2026 on examination of our Restated
Financial Statements and the statement of special tax benefits dated May 25, 2026 in the form and context
in which it appears in this Prospectus.

Our Company has received written consent dated August 25, 2025 through their certificate dated May 7,
2026, from Anu Malhotra and Associates, independent Practicing Company Secretaries, to include their
name as required under Section 26(5) of the Companies Act, 2013 read with SEBI ICDR Regulations, in
the Draft Red Herring Prospectus/Red Herring Prospectus, and as an “expert” as defined under Section
2(38) of the Companies Act, 2013 in respect of their certificate in connection with the Offer and such
consent has not been withdrawn as on the date of this Prospectus. However, the term “expert” and the
consent thereof shall not be construed to mean an “expert” or consent within the meaning as defined
under the U.S. Securities Act.

ESOP 2018 Scheme
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23.

24.

25.
26.

27.
28.

29.

30.
31.

32.
33.
34.

35.

36.

37.

38.

39.

40.

Share Purchase Agreement and Shareholders’ Agreement dated February 5, 2025, executed among
Hexagon Nutrition Limited, Promoters, Sellers, and Malani Ventures Private Limited

Dividend Policy adopted by our Board of Directors on November 17, 2021 and amended on June 27,
2025.

Certificate on Capitalization Statement dated May 25, 2026, from Statutory Auditors.
Certificate on Related Party Transactions dated May 25, 2026, from the Statutory Auditors.

Certificate on Outstanding Dues to Creditors dated May 25, 2026, from the Statutory Auditors.
Certificate on Financial Indebtedness dated May 25, 2026, from the Statutory Auditors.

Certificate on Defaults and Non (Statutory Dues & Contingent Liabilities) dated May 25, 2026, from the
Statutory Auditors.

Certificate on Tax Litigations dated May 25, 2026, from the Statutory Auditors.

Certificate on Weighted Price Primary and Secondary Issuance dated May 25, 2026, from the Statutory
Auditors.

Certificate on eligibility for the Offer dated May 25, 2026, from the Statutory Auditors.
Certificate on Contingent Liability dated May 25, 2026, from the Statutory Auditors.

Tripartite Agreement dated November 25, 2021, between CDSL, our Company and the Registrar to the
Offer.

Tripartite Agreement dated November 29, 2021 between NSDL, our Company and the Registrar to the
Offer.

Share Subscription Agreement and Shareholders’ Agreement both dated November 8, 2016 by and
amongst our Company, Arun Purushottam Kelkar (“Promoter 1”), Subhash Purushottam Kelkar
(“Promoter 2”), Vikram Arun Kelkar (“Promoter 3”), Nikhil Arun Kelkar (“Promoter 4” with
Promoter 1, Promoter 2 and Promoter 3 referred to as “Promoters’), Anuradha Arun Kelkar (“Promoter
Group 17) and Aditya Kelkar (“Promoter Group 2” together with Promoter Group | referred as
“Promoter Group”), Somerset Indus Healthcare Fund I Limited (“Somerset”) and Mayur Sirdesai
(“Mayur” together with Somerset “Somerset Group” or “Investors”), as amended.

Scheme of merger amongst Hexagon Logistics Private Limited, Hexagon Vitachemie Private Limited,
Nivia Biotech Private Limited (collectively referred to as “Transferor Companies”) and Hexagon
Nutrition Private Limited (“Transferee Company”) and their respective shareholders and creditors
dated April 1, 2015 (“Scheme I”).

Scheme of Amalgamation between Hexagon Nutrition Private Limited (“HNPL” or “Transferee
Company”) and Nutralytica Research Private Limited (“NRPL” or “Transferor Company”) and their
respective shareholders dated December 7, 2020, in terms of Sections 230 to 232 with other applicable
provisions of Companies Act, 2013 (“Scheme II”).

Scheme of Amalgamation between Hexagon Nutrition Limited (“HNL” or “Transferee Company”)
and Hexagon Nutrition (Exports) Private Limited (“Transferor Company”) and their respective
shareholders dated May 10, 2025 in terms of Sections 230 to 232 with other applicable provisions of
Companies Act, 2013 (“Scheme II1”). The National Company Law Tribunal's order of January 14, 2026
sanctioned the amalgamation of Hexagon Nutrition (Exports) Private Limited with its parent, Hexagon
Nutrition Limited, effective from the Appointed Date of 1 April 2025

Share Purchase Agreement and Shareholders’ Agreement dated February 5, 2025, executed among
Hexagon Nutrition Limited, Promoters, Sellers, and Malani Ventures Private Limited read with
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41.

42.

43.

44,

45.

amendment cum waiver agreement dated February 17, 2026.

Our Company has received written consent dated June 18, 2025 from C. Ravi Shankar, independent
chartered engineer, to be named as an “expert” under Section 2(38) and other applicable provisions of
the Companies Act, 2013 to the extent and in their capacity as a chartered engineer and in respect of their
certificate dated April 30, 2026 in relation to our Subsidiaries manufacturing capacities and capacity
utilization at all of its manufacturing facilities and the details derived from such certificate.

Our Company has received written consent dated May 05, 2026 from A. M. Kulkarni, independent
chartered engineer, to be named as an “expert” under Section 2(38) and other applicable provisions of
the Companies Act, 2013 to the extent and in their capacity as a chartered engineer and in respect of their
certificate dated May 05, 2026 in relation to our Company’s manufacturing capacities and capacity
utilization at all of its manufacturing facilities and the details derived from such certificate.

Due diligence Certificate dated September 23, 2025, addressed to SEBI issued by the BRLMs.
In-principle listing approvals each dated December 12, 2025, from BSE and NSE, respectively.

Final observation letter dated February 10, 2026, issued by SEBI.

Any of the contracts or documents mentioned in this Prospectus may be amended or modified at any time
if so, required in the interest of our Company or if required by other parties, without reference to the

Shareholders, subject to compliance of the provisions contained in the Companies Act 2013 and other
applicable law.
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DECLARATION

I hereby certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, or guidelines,
or regulations issued by the Government of India or the rules, or guidelines, or regulations issued by the Securities
and Exchange Board of India, established under section 3 of the Securities and Exchange Board of India Act,
1992, as the case may be, have been complied with and no statement made in this Prospectus is contrary to the
provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956, the Securities Contracts
(Regulation) Rules, 1957, the Securities and Exchange Board of India Act, 1992, or the rules made or the
guidelines or regulations issued thereunder, as the case may be. I further certify that all statements in this
Prospectus are true and correct.

Arun Purushottam Kelkar
Chairman and Executive Director
DIN: 00171276

Date: June 9, 2026
Place: Mumbai, Maharashtra, India
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DECLARATION

I hereby certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, or guidelines,
or regulations issued by the Government of India or the rules, or guidelines, or regulations issued by the Securities
and Exchange Board of India, established under section 3 of the Securities and Exchange Board of India Act,
1992, as the case may be, have been complied with and no statement made in this Prospectus is contrary to the
provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956, the Securities Contracts
(Regulation) Rules, 1957, the Securities and Exchange Board of India Act, 1992, or the rules made or the
guidelines or regulations issued thereunder, as the case may be. I further certify that all statements in this
Prospectus are true and correct.

Subhash Purushottam Kelkar
Executive Director
DIN: 00177280

Date: June 9, 2026
Place: Nasik, Maharashtra, India
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DECLARATION

I hereby certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, or guidelines,
or regulations issued by the Government of India or the rules, or guidelines, or regulations issued by the Securities
and Exchange Board of India, established under section 3 of the Securities and Exchange Board of India Act,
1992, as the case may be, have been complied with and no statement made in this Prospectus is contrary to the
provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956, the Securities Contracts
(Regulation) Rules, 1957, the Securities and Exchange Board of India Act, 1992, or the rules made or the
guidelines or regulations issued thereunder, as the case may be. I further certify that all statements in this
Prospectus are true and correct.

Vikram Arun Kelkar
Managing Director
DIN: 02302364

Date: June 9, 2026
Place: Mumbai, Maharashtra, India
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DECLARATION

I hereby certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, or guidelines,
or regulations issued by the Government of India or the rules, or guidelines, or regulations issued by the Securities
and Exchange Board of India, established under section 3 of the Securities and Exchange Board of India Act,
1992, as the case may be, have been complied with and no statement made in this Prospectus is contrary to the
provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956, the Securities Contracts
(Regulation) Rules, 1957, the Securities and Exchange Board of India Act, 1992, or the rules made or the
guidelines or regulations issued thereunder, as the case may be. I further certify that all statements in this
Prospectus are true and correct.

Nikhil Arun Kelkar
Joint Managing Director
DIN: 02302369

Date: June 9, 2026
Place: Mumbai, Maharashtra, India
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DECLARATION

I hereby certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, or guidelines,
or regulations issued by the Government of India or the rules, or guidelines, or regulations issued by the Securities
and Exchange Board of India, established under section 3 of the Securities and Exchange Board of India Act,
1992, as the case may be, have been complied with and no statement made in this Prospectus is contrary to the
provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956, the Securities Contracts
(Regulation) Rules, 1957, the Securities and Exchange Board of India Act, 1992, or the rules made or the
guidelines or regulations issued thereunder, as the case may be. I further certify that all statements in this
Prospectus are true and correct.

Aditya Kelkar
Non-Executive Director
DIN: 02312705

Date: June 9, 2026
Place: Nasik, Maharashtra, India
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DECLARATION

I hereby certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, or guidelines,
or regulations issued by the Government of India or the rules, or guidelines, or regulations issued by the Securities
and Exchange Board of India, established under section 3 of the Securities and Exchange Board of India Act,
1992, as the case may be, have been complied with and no statement made in this Prospectus is contrary to the
provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956, the Securities Contracts
(Regulation) Rules, 1957, the Securities and Exchange Board of India Act, 1992, or the rules made or the
guidelines or regulations issued thereunder, as the case may be. I further certify that all statements in this
Prospectus are true and correct.

Aparna Deepak Sakpal
Independent Director
DIN: 10345258

Date: June 9, 2026
Place: Mumbai, Maharashtra, India
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DECLARATION

I hereby certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, or guidelines,
or regulations issued by the Government of India or the rules, or guidelines, or regulations issued by the Securities
and Exchange Board of India, established under section 3 of the Securities and Exchange Board of India Act,
1992, as the case may be, have been complied with and no statement made in this Prospectus is contrary to the
provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956, the Securities Contracts
(Regulation) Rules, 1957, the Securities and Exchange Board of India Act, 1992, or the rules made or the
guidelines or regulations issued thereunder, as the case may be. I further certify that all statements in this
Prospectus are true and correct.

Meena Bipinchandra Mehta
Independent Director
DIN: 10974239

Date: June 9, 2026
Place: Mumbai, Maharashtra, India
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DECLARATION

I hereby certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, or guidelines,
or regulations issued by the Government of India or the rules, or guidelines, or regulations issued by the Securities
and Exchange Board of India, established under section 3 of the Securities and Exchange Board of India Act,
1992, as the case may be, have been complied with and no statement made in this Prospectus is contrary to the
provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956, the Securities Contracts
(Regulation) Rules, 1957, the Securities and Exchange Board of India Act, 1992, or the rules made or the
guidelines or regulations issued thereunder, as the case may be. I further certify that all statements in this
Prospectus are true and correct.

Nimesh Pratap Shukla
Independent Director
DIN: 10974257

Date: May 25, 2026
Place: Mumbai, Maharashtra, India
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DECLARATION

I hereby certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, or guidelines,
or regulations issued by the Government of India or the rules, or guidelines, or regulations issued by the Securities
and Exchange Board of India, established under section 3 of the Securities and Exchange Board of India Act,
1992, as the case may be, have been complied with and no statement made in this Prospectus is contrary to the
provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956, the Securities Contracts
(Regulation) Rules, 1957, the Securities and Exchange Board of India Act, 1992, or the rules made or the
guidelines or regulations issued thereunder, as the case may be. I further certify that all statements in this
Prospectus are true and correct.

Keval M Shah
Independent Director
DIN: 07649694

Date: May 25, 2026
Place: Mumbai, Maharashtra, India
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DECLARATION

I hereby certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, or guidelines,
or regulations issued by the Government of India or the rules, or guidelines, or regulations issued by the Securities
and Exchange Board of India, established under section 3 of the Securities and Exchange Board of India Act,
1992, as the case may be, have been complied with and no statement made in this Prospectus is contrary to the
provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956, the Securities Contracts
(Regulation) Rules, 1957, the Securities and Exchange Board of India Act, 1992, or the rules made or the
guidelines or regulations issued thereunder, as the case may be. I further certify that all statements in this
Prospectus are true and correct.

Payal Yash Gaglani
Independent Director
DIN: 08546549

Date: May 25, 2026
Place: Mumbai, Maharashtra, India
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DECLARATION

I hereby certify and declare that all relevant provisions of the Companies Act, 2013 and the rules or guidelines or
regulations issued by the Government of India and the rules or guidelines or regulations issued by the Securities
and Exchange Board of India, established under Section 3 of the Securities and Exchange Board of India Act,
1992, as the case may be, have been complied with and no statement made in this Prospectus is contrary to the
provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act 1956, the Securities Contracts
(Regulation) Rules, 1957, Securities and Exchange Board of India Act, 1992 or the rules framed or guidelines or
regulations issued thereunder, as the case may be. I further certify that all the statements in this Prospectus are
true and correct.

Soman Nemai Jana
Chief Financial Officer

Date: June 9, 2026
Place: Mumbai, Maharashtra, India
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